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More Legislation on Pensions 


In February 1975 the Occupational Pensions Board pub- 
lished a report on possible further legislation affecting 
pension schemes. This had been asked for the previous July 
by the then Secretary of State for Social Services (the Rt 
Hon. Barbara Castle, MP) against a time limit of six 
months. 


Last week a White Paper was presented to Parliament by 
the Prime Minister on the role of members in the running 
of schemes and covering most of the ground dealt with in the 
Board’s report. It has taken the Government twice as long 
to consider the report as it took the Board to produce it. 


The three questions which the Board had been asked to 
consider related to the provision of information to members; 
the participation of members in the management of schemes; 
and the solvency of schemes. 


In regard to the first of these, the Government recognizes 
that most schemes are set up subject to trusts (so that the 
Courts will enforce the beneficiaries’ rights to information) 
and that recent Finance Acts, the Contracts of Employment 
Act 1972 and the Employment Protection Act 1975 all deal 
with the question. It shares the view of the Board, however, 
that it is desirable to put fresh statutory obligations on 
employers. 


There can be few schemes, even among those not 
approved for tax purposes, about which members are not 
provided with general information, although the precise 
form this takes varies widely with the nature of the scheme 
and the classes of employee which constitute its member- 
ship. ‘There is more variation in the extent to which members 
receive information about the operation of their scheme, 
but few employers are likely to raise objection in principle 
to the supply of such information. The Government con- 
templates that independent recognized trade unions should 
have access to information in their own right about schemes 
to which their members belong. This, too, raises no real 
question of principle because the right is confined to trade 
unions which are already recognized by the employer. 


More contentious ground is entered in regard to the 
question of member participation in scheme management. 
To industrial democracy and collective bargaining there is 
now added a new metaphysical entity called “participa- 
tive management. The White Paper concedes that 
the employer may continue to reserve to himself the 
determination of his own contributions to the scheme, 
despite the fact that the resources of the scheme are said 
_ to comprise deferred pay of the members, The Government 


says that, in the light of modern ideas about industrial 
relations and participative management, ‘it is not acceptable 
that the structure of most occupational pension schemes 
should exclude recognized independent trade unions from 
the administration of the scheme’. For this reason participa- 
tion is to be achieved through the agency of such unions, 


which would by statute have the right to appoint one-half 


the membership of any body concerned with the general 
management of a scheme. 


Much public comment has been directed to the role of 


the trade unions in this matter. Once, however, member 


participation in scheme management becomes the subject of 


legislation it is difficult to argue against this being through 
trade unions which the employer has recognized for collec- 
tive bargaining purposes. What is open to serious doubt, 
however, is the wisdom of imposing on schemes which are 
subject to trusts a requirement which is bound to give rise 
to the idea that, in the administration of those trusts, it is 
possible to adopt a partisan standpaint. There will almost 
inevitably be pressure by some classes of employee to 
reverse the current trend of including all employees 
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within a single scheme if the consequence of this is to be 
that numerically small sections of membership are to be 
dominated by trade unions which owe them no duty and 
with which they may well be completely out of sympathy. 

In discussing the solvency of schemes, the Government, 
probably correctly, regards the best safeguard as being the 
provision of information to members and their repre- 


sentatives. 


The Government has not accepted suggestions of the 
Board that additional information about pension scher . 
should be provided in company accounts. There is no m 
tion either by the Board or by the Government of . ` os 
interest which commercial creditors will be bound to take 4- QS 
in future in the contingent liabilities undertaken by em- 
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ployers as a consequence of the increasing obligations 
being laid on them in respect of such schemes. 

The Government’s time-table in regard to the proposed 
legislation is to be deduced from the reference to the 
priority task in the period up to April 1978 being that 
arising from the Pensions Act and the enigmatical statement 
that “While, therefore, the Government would hope that 


Ni 


the implementation of the new requirements would start. 


H 


prs. 


straight away, these would not become compulsory in any 
~rent before April 1978 and the Government would under- 

ze cive at least two years’ notice before they did 
*pulsory. This should enable schemes either to 
- changes together or to phase them in over a 





‘Penny Farthing in 


the Jet Age’ 


‘A penny farthing machine in an age of 
supersonic travel’ was Sir Geoffrey 
Howe’s description of Parliamentary 
procedures for scrutinizing tax proposals. 
The present Treasury team, he added, 
seemed hell-bent on abusing and over- 
loading this antiquated machine to the 
point of destruction. 

Addressing members of the Society of 
Conservative Accountants last week, Sir 
Geoffrey claimed that the case for a funda- 
mental review of tax legislative procedures 
had been established beyond doubt. 
Among recent examples of ‘order, coun- 
ter-order, disorder’ in the fiscal field he 
instanced hasty changes in advance cor- 
poration tax; the damage done by a two- 
tier VAT structure, which ‘had to be 
dramatically reformed within 12 months’; 
and this year’s provision of 45 additional 
clauses — ‘which will be lucky to receive 
more than a few hours of Parliamentary 
consideration’ — to reconstruct the original 
ill-considered capital transfer tax. 

In the field of taxation of benefits in 
kind, under the 1976 Finance Bill, the 
Government had abandoned some of its 
proposals and amended others, to an 
extent that could fairly be described as 
‘liquid legislation’. Taxpayers, their ad- 
visers and Parliament itself were in urgent 
need of a respite from the process of 
change for its own sake. 

The ‘adversary’ structure of Standing 
Committees, Sir Geoffrey suggested, was 
hopelessly unsuited to fiscal matters. ‘The 
quality of debate would be much im- 
proved, and technical issues more vigi- 


Jantly examined, by drawing on the 
pattern of Select Committees, with power 
to interrogate and take evidence from 
Civil Servants and outside experts. 

Prominent in the discussion which 
followed Sir Geoffrey’s address was Mr 
Bruce Sutherland, FCA, a Past-President 
of the Birmingham and West Midlands 
Society of Chartered Accountants. Mr 
Sutherland objected in particular to the 
deliberate use of taxation as an instrument 
of social policy, and to the growing prac- 
tice of ‘legislation by Ministerial edict’ 
which had the effect, without a word of 
debate, of inhibiting certain classes of 
transaction for months before the detailed 
legislative provisions became available for 
study. 

The Society of Conservative Account- 
ants was established under the chairman- 
ship of Mr Cecil Parkinson, MA, FCA, MP 
(The Accountant, January 22nd and 
March 4th) for the discussion of financial 
and political questions, the study of 
financial aspects of proposed legislation, 
and making recommendations thereon to 
the ConServative Party in Parliament. 


VATmen Told: ‘Keep 
Accountants Informed’ 


VAT officers have recently been reminded 
of the Department’s standing instructions 
that, where an accountant corresponds 
on behalf of a registered trader and there 
is no reason to doubt that this is in 
accordance with the trader’s wishes, 


official replies should be sent to the 
accountant. There is an exception to this 
rule for communications likely to be 
material in legal proceedings, which are 
to be addressed to the trader ar his 
principal place of business, with a copy 
to the accountant to maintain continuity 
of correspondence. 

Return forms and notices of assess- 
ment — as distinct from correspondence ~ 
are centrally prepared and issued by 
computer, and it is not practicable for 
these to be sent direct to the accountant. 
When appropriate, ' accountants will no 
doubt instruct their clients to pass on all 
such documents. 

The desirability of establishing a 
standard practice by VAT officers wes-d- 
wis the accountancy profession has been 
recognized by the Department of 
Customs and Excise, following last year’s 
initiative (The Accountant, September 
25th, 1975) by The Association of 
Certified Accountants. 


Britain’s Taxes 
Lead the World 


The UK starting rate of 35 per cent on 
the first slice of taxable earned income 
is not exceeded anywhere in the world. 
This was confirmed recently by 
Treasury Minister Mr Robert Sheldon, 
in reply to a Parliamentary question from 
Mr Ralph Howell (Norfolk North, Con.). 

The only countries with a top marginal 
rate significantly in excess of the UK’s 
83 per cent are Egypt, with opp per cent, 
and Algeria, which at one point imposes 
a ‘total confiscation’ rate of troo per cent - 
though Mr Sheldon did not seek to claim 
that UK standards of assessment and 
enforcement necessarily applied in these 
jurisdictions. 

There is also a nominal 84 per cent rate 
in Portugal, and the Japanese maximum 
rate can rise to 83-7 per cent if local 
income taxes are included. 






















































‘international President of the Institute of 
Internal Auditors for 1976-77 is Mr Stanley 
C. Gross, CIA. A governor and Past-President 

of the Institute's Cleveland, Ohio, chapter, he 

> is corporate director of internal audit for the 

S Sherwin-Williams Company. 

E, ross, who has served as International 

-President for the past year, is also a 
former Director-at-Large of the Institute. and 
a past-chairman of its International Admissions 

Committee. As International President, he 

succeeds Mr John D. Bradt, of Toronto, 

7 whose recent visit to the UK was featured in 

















peice lio Publications 


collection of evidence to support 
audit reports is featured in the English 
Institute’s latest Accountants’ Digest (No. 
31) published last Thursday. Of 
Particular interest is an analysis of the 
‘review undertaken before giving a ‘going- 
concern’ qualification. Examples of audit 
reports are given to illustrate the appli- 
cation of the principles discussed. 

_ Asection on the audit of company self- 
insured risks, including self-administered 
-and partly-insured pension funds, high- 
` lights the need to review the extent to 
__ which < con panies are unintentionally 
` carrying their own risks. The Digest has 
been edited by Mr M J. Blackwood, Ba, 
FCA, of the Institute’s Technical Direc- 
torate, from material contributed by 
seven major professional firms. 

Also released last week, as forecast in 
‘anal of e ch was the 


































The Corpora Ra i “Published as No. 8 
n the Research Committee’s series of 
casional papers, this booklet contains 
new thinking on the philosophy of 
icial reporting, and is expected to be 
terest to all those responsible for the 
and presentation of company 





blications are available from 


in Irish "Rep b ic 


Prompted by reports of record. profi 
by the Irish E last year, their stafi 
are demanding increases ranging from 16 


per nt at senior levels to 21 per cent for 


the mot grades, 


Such percentages, it need hardly be 
said, fall well outside the maximum per- tł 
mitted under the Republican Govern- I 


ment’s pay code; if fhe banks were to ` fo: 


accede to their employees’ demands, they 


could face fines of up to £10,000. But, 
ever since their last strike — chronicled in 
The Accountant of July 16th, August 13th 
and October 22nd, 1970 — the bank 
officials have been fighting a running 
battle for recognition as a special case. 

This week’s stoppage of work reflects 
not so much the absence of agreement 
between the Irish Bank Officials’ Associa- 
tion and the banks as the well-founded 
fear that Government would disallow 
any such bargain. 

With the 1970 experience still fresh in 
memory, there have been reports of a run 
on the Republic’s loose cash resources. 
The previous stoppage lasted for some 
four months, by which time cinemas and 
supermarkets were charging a 2 to 3 per 
cent commission for cashing wages 
cheques. Other cheques with ten or more 
endorsements were seen in circulation in 
some country districts. 


Rash and Reckless 
Management 


Rash and reckless policies of investment 
and management, and attempts to camou- 
flage the company’s financial position, 
feature prominently in the final report of 
two Department of Trade inspectors, Mr 
Dennis Garrett, Fca, and Mr John Lloyd 
Eley, Qc, on the affairs of E. J. Austin 
International (HMSO, £2-25). The in- 
spection was ordered under section 16 5 (b) 
of the Companies Act 1948 — which is 
appropriate, inter alia, to circumstances 
suggesting that persons concerned with 
the management of a company have been 
guilty of fraud, misfeasance or other mis- 
conduct — after Austin’s had been placed 
in compulsory liquidation in 1972. 
Among individual transactions criti- 
cized by the inspectors is the expenditure 
of £363,000, with a commitment for a 
further £300,000, on ‘projects which were 
manifestly incapable of producing income 


latest official target date 


ere É or les eases 
of the Board’s tim 

While it had hope 
definitive standard b 
FASB found itself con 
necessity to analyse som 
comment, which have no 
porated into a second expos 








ment is now ‘later this ge 
FASB has also announce 
‘to defer further consider. 
time’ of a statement on financia 
in terms of general purchasing p 
exposure draft first issued at th 
1974 (The Accountant, Januar 
1975) evoked nearly 500 replies, a 
year the Board announced that cons 
ation of the subject was being defe 
pending additional analysis of th 
perience of a number of large companies 
which were then field-testing the = 
posure draft. 
According to the latest statemi nt 
‘general purchasing power accounting is 
not now sufficiently well understood by 
preparers and users, and the need for it 
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ere still grumbling about the in- 
present audit team — admittedly still wet 
ad asked how the real old-timers bore 
arison. I said we didn’t know our luck. 
fenry, a slightly-built pixie-faced chap, 
outside working hours, who became a 
‘ope, dangerous to cross, as soon as he 
ont door. | | 
told that on his first visit, keen to impress his 

nigh standard on our low-level clerks, he 
nto the cashier’s office, snapped ‘Stand 
y, and touch nothing’, and demanded the 
of the safe. Unfortunately our cashier thought it was 
d-up and tried to throttle him, and Henry had been 

z the score ever since. 
stered our simple book-keeping system within 
k and evaluated our controls as adequate, and 
vard he deliberately sought for hidden defects. 
ed invoices, goods returned for credit, postings 
ed, debts outstanding, capitalization of expenses, 
ts written off, all these were scrutinized and queried up 
e line, 
Came the day when he called me peremptorily from 
side No. 3 cashier, Credit Accounts, and strolling over 
owly I noticed Henry’s gloating grin and the cashier’s 
scarlet-faced embarrassment. He’d been spot-checking 
customers’ payments, said Henry, and found several 
glaringly irregular discounts. What was our ruling, and 
where was it recorded? 

In those golden days we allowed 5 per cent for prompt 
cash and 24 per cent within two months, I said — with a 
: careful reference to cashier’s discretion for special cases, 























either case) is intended for general prac- 
titioners who need to keep up to date 
with the latest developments in direct 
_ and indirect taxation. It also contains 
some useful reminders for the tax 






















} laws for usion in certain ` 
circumstances. WE 
Mr Jerome J. Shure, of Georgia, bad 
been convicted of wilful failure to file an 
income tax return, and Mr Harvard L. ` 
Babcock (North Dakota) of filing a false 
return on a client’s behalf. Finally, the. 
Oregon State Board of Accountancy with- 
drew Mr George E Stacey’s accredita 
tion for ‘gross negligence in the practice 






























just to cover whatever enormity Henry might have dis- 
covered. There were several such cases, Henry retorted, 
notably o per cent after as much as three months; 
oddly enough, these were apparently directors’ wives and 
suchlike. Where was our written authorization? ` 

Careful word-picking was essential. ‘It’s established ` 
practice; you can check with your senior partner’, I said 
coldly ; ‘and it’s unwritten — just like the British Constitu- 
tion, if you’ve heard of it? Deep down, I remembered 
guiltily the cut Scotty gave me on the drawing-room suite, | 
Prinny’s wife’s demand for 50 per cent because the velvet 
curtain material was faulty, the old typewriters given to 
the Rehabilitation Society... . 

Henry interrupted sharply to ask for an immediate 
signed ruling from the chairman, failing which he must 


allude to doubtful practices in his report. I told him he 
could damn well ask for it himself, and I’d personally 


complain of his attitude to the senior partner if necessary. 






















































































The status of the balan e sheet as an 
fhgtantaneous photograph at a particular 
point of time has Seed such cynical 
‘t importance of being 
















he occ form-filling 
instantaneous photographs, sometimes 
ople in awkward positions’. 
peaking at last week’s London launch 
of his book Practical Liquidity Manage- 
ment, Mr Michael Tennent, Fca, em- 
phasized the importance of comparing 
one balance sheet with the next; there 
was a real danger of over-estimating the 
significance of the profit and loss account 
alone as an indicator of performance. 
“The majority of people will turn to the 
trading and profit and loss accounts, "o 
see what we have sold, and how much 


























earth. 



























by J. H. F. GEMMELL, CA 
Partner, Fryer Whitehill & Co 





ork experience takes several forms. It is ‘sitting next to 
Nellie’; it is learning from mistakes; it is tackling new 
problems under guidance from a senior colleague, or 
listening to a silver-haired senior partner disseminating the 
accumulated wisdom of many years. ‘Work experience’ is 
training jargon. 

Many would contend that experience is the best way to 
learn, and for those who qualified as chartered accountants 
more than ten years ago it was the only way to learn the 
‘practical side of the profession. The occasional formal class 
and the inevitable correspondence courses were intended 
strictly for examination purposes only. 

In the last few years formal training has developed 


































; standards and practices. At the same time, aware- 
practical experience has been forcibly brought 
the training records issued by The Institute of 





‘those E ‘who strive to ut 
their days productively, but who- 
their initiatives stifled at almost e 
turn by impracticable and unsympatheti 
governmental bureaucrats = 


to do this and permits to do that, SC 
levy taxes on this and duties on that, and 
who appear impelled to drain away the 
last vestiges of individuality which once. 
made ours the greatest trading nation on 


‘May an efficient system of bugs 
management in these directors’ com-. 
panies at least enable them to maximize. 
the use of their unconfiscated capital, ` 
to minimize the risk of being overtaken | 
by a cash crisis and, as a result, to relax ` 


eed for Systematic Approach 
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Chartered Accountants in dee d 2 
student now E , contr: 


ing record is mee? to eae that d 
adequate experience. 


Training records 


aon for membership will be geet? = this SA 
There is, at present, no penalty or sanction attaching to the ` 
training record, and indeed I would suggest Sie this is 
perhaps the one major and valid criticism of the’ trainin ng. 
record system as it now is. E 








ea appropriate and varying levels 
a L no firm could provide 


ry to consider a minimum accept- 
There are certain ‘core’ areas of 


t Leg ep Seier contracts so that more 
oposition that there are core subjects of essential 


or many small practitioners, for many of the 
udit-based practices, and for those practices which 
ze extensively in matters such as See trusts, 
tion and other fields. 

e small practitioner normally has little difficulty pro- 
satisfactory experience in book- keeping, accounting 
n allied subjects, but may have no extensive work in 
rtain areas of auditing such as systems recording, 
ypraisal and weakness reporting, because small firms often 
have a bias to specific types of business — eg, farmers or 
retailers. The larger firm, particularly the audit-based firm, 
may well have no work at all in the book-keeping and 
‘accounting category, and at the same time may be so 
organized that responsibility for tax work is delegated to a 
7 ‘specialist department. ‘The problems of a specialist office 





S progr ssively undertaken by the student | 


reates practical problems. It will present severe 























ES fira which can pb säde c com y ay experience: This i is 
8 a field which has yet to be extensively developed, although 
a we recent experience of the Leeds office of one of the major 
E international practices suggests that there are considerable 

` benefits to be obtained by arranging to exchange stud . 
‘Smaller firms provide the book-keeping experience and the 


ents. , 











larger firm the required audit work; the, as yet, limited 
experience in the Leeds area has, I understand, benefited 


both parties with the arrangement. 


Simulation, ie, training by case study, may often be an 
acceptable substitute for work experience. 7 

Book-keeping work experience can be replaced by a case 
study in which students write up books of original entry 
from facsimile. fhvoices, cheques and other prime docu- 
ments; they post to ledgers, extract trial balances, make | 
final adjustments and eventually prepare accounts. The 
recently announced ‘Basic Book-keeping’ case study/ 
directed reading course prepared by the English . Institute 
is an ideal starting-point in this respect. ——— 

Experience is gained throughout professional life. It is 
only because there are artificial break points to assess 
ability at qualification and as a preliminary to obtaining 
a practising certificate that it is necessary to ensure at 
these stages that experience levels are satisfactory. The 
training record attempts to assess breadth and the system 
itself offers the opportunity for quality control. ' 

The students’ progress is regularly reviewed at six- 
monthly meetings with principals. These meetings are 
designed to discuss work done, responsibilities and the 
extent of experience. They provide the opportunity to. 
consider student needs in relation to opportunities and to 
ensure that the pattern of experience is appropriate to the 
individual. It is a basic rule of personnel management that 
staff reviews should be carried out regularly, and I am 
certain that there are substantial benefits to be obtained 
from both sides at these periodic interviews. : 











Monitoring prospective principals 


The quality of experience is also controlled through the | 
operation of the Board of Accreditation of Principals, whose 
activities have recently acquired more teeth (or perhaps a 
finer sieve). The Board critically reviews prospective prin- 
cipals by questionnaire and by interview, to ensure that 
acceptable levels of work experience and conditions are 
available from the prospective principal and his office. 
To summarize, work experience should be sufficient mm 
quality to ensure adequate development of students’ ski 
and abilities. It should allow students to develop confiden 
in handling problems at work and allow them to analyse 
these problems, so that they can communicate effectively _ 
with their clients, subordinates and superiors. It should ` 
also broaden the students’ understanding of the environ- 
ment in which: accountants work, and the contribution 
their work can make to the success of the enterprise they 
take part in. 
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Consultation on Pensions 


Options Open to Employers 


by R. B. SPILL 


Research Superintendent, Legal and General Assurance Society 


Two aspects of the 1975 Social Security Pensions Act 
distinguish it from previous attempts to introduce State 
second pensions. First, the Opposition has undertaken not 
to repeal it on a return to power; secondly, the law obliges 
an employer to consult with the independent trade union 
(or unions) he recognizes for negotiating purposes when 
it comes to the decision whether or not to contract out from 
the State second pension. 

Unions do not function or get recognition everywhere, 
of course; even so, many employers are expected to go 
through some form of consultation with their employees. 
For example, an employer who runs a staff association 
would probably wish to protect its status by consulting 
with it as if it were a union. 

Employers will sometimes find themselves in consulta- 
tion with several craft unions at once. Harry Lucas, pensions 
negotiating chief at the General and Municipal Workers 
Union, said recently that unions will act in a spirit of 
co-operation, not recrimination. But how consultation on 
pensions will really work still remains to be seen. 


Possible reactions 


It is possible, though, to make some guesses about likely 
union reaction to propositions put to them by the employer. 
However, I would like first to sketch in some important 
background factors. 

The terms for contracting out are not too onerous for the 
majority of private schemes. Broadly, a scheme needs to 
give a personal pension based on 14 per cent of final pay 
(or revalued average pay) for each ` year of future service 
to State retirement age. A half-rate widow’s pension must 
be paid on an employee’s death before or after retirement. 
But in neither case can an employee or his widow be worse 
off as a result of contracting out. So, wherever an employer 
is reasonably convinced that a contracting-out decision is 
wise, he can obtain a social EH contribution reduction — 
4% per cent for himself and 23 per cent for his employees on 
earnings (November 1975 terms) between about {13 and 
£95 a week. 

The current pay code effectively prevents any company 
expenditure on new or improved schemes after July 31st 
this year, except where it is aimed merely at meeting the 
minimum contracting-out requirements. 

This can produce serious problems for good scheme 
design, for these requirements are essentially tests of a good 
scheme’s character — they do not add up to a good scheme 
in themselves. A death-in-service widow’s pension, for 
example, is conventionally half of what an employee 
presently expects to retire on. ‘The pay code restricts a 
newly introduced widow’s pension to half the pension 


earned only after the introduction of the feature, and can 
result in hopelessly inadequate widow’s cover. 

It is likely that trade unions will favour a two-stage 
agreement — minimum contracted-out levels to begin with 
plus a commitment to properly structured benefits (or to 
negotiation on them) when the pay code allows. 

In general, unions will probably want to keep what they 
have already got or at least exchange it for something of 
equal value. A pension scheme, whatever its merits, is 
highly valued especially if the union had a hand in nego- 
tiations for its inception or in its periodical improvement 
since. Also, a union can see that its members’ private 
pension rights can be bettered so much more effectively and 
rapidly round a negotiating table than State pensions can. 


Communications problem 


Pensions are inevitably a complex subject where com- 
munications about what a. scheme offers are notoriously 
poor. Some employers do, of course, go to the expense of 
putting on clear presentations to scheme members; How- 
ever, the new act makes for fresh complexities and simple 
solutions. will do best on the communications front. 

' Unavoidably;, one particular kind of scheme or, rather, 
one kind of insured pension policy may sometimes lead to 
union dismay. Just contrast the two main methods of fund- 
ing pensions. One is the ‘unallocated’ method where pay- 
ments from employees and employers along with the fund’s 
investment returns all go into a common pool, there to be 
drawn on as members retire or die or leave service. The 
other is the ‘allocated’ method — each member requires a 
specific premium for him personally. Now, contracted-out 
schemes have to face liabilities that cannot be fully foreseen 
in advance. Unallocated schemes can cope with them 
readily for they have ‘free reserves’ to call on. But allocated 
schemes may have to make sudden demands on the 
employer for special payments. This is highly unwelcome, 
and contracting out really becomes a non-starter. 

The problem is fortunately confined mostly to schemes 
with very small memberships. But effectively the consulta- 
tion process is denied the contracting-out option. 

These are some of the features of the background against 
which consultation will be acted out. Unions reckon to be 
happy to negotiate with employers who either have or have 


not made their minds up — it is those who have but pretend 


they haven’t who worry them! So here is a series of 
scenarios of likely employer propositions and union 
responses. 


Scenario I 
The employer runs a scheme for staff employees but never 


has for his manual employees. He understands that a con- 
tracted-out scheme for them would cost something like ro 
per cent of their payroll. He does not think he can afford 
that, even though he gets some help from the State con- 
tribution reduction. He can see that the union might go 
along with sharing the cost — say, 3 per cent in exchange 
for a State contribution reduction worth in fact more than 
34 per cent of earnings over £13 a week for a taxpayer. 
But his manual employees never pressed for a scheme 
before, so he sees the State as the sole provider. 

The union might well agree, but they could conceivably 
present a new attitude. The union head office may have a 
minimum negotiating package on pensions and the new 
legislation. Whenever the State has embarked on a new 
pensions deal before, there has been a noticeable upsurge 
in general interest. At least the union might press for a 
scheme riding on top of the full State structure, which gives 
cash benefits at retirement and on death-in-service as a 
supplement to the pensions-only State scheme. 


Scenario 2 


The employer runs a scheme for all his employees, but it 
falls way below contracting-out standards — maybe a scheme 
giving a small flat-rate pension build-up and very modest 
life assurance cover. The employer is totally against any 
increase in his and his employees’ outlay if he can possibly 
avoid it. 

He could be opposed by the union just as in the first 
scenario but, if not, he still has to work out what to do in 
1978 with the scheme he runs already. His first option 
would be just to let it run on as a modest addition to the 
full State benefits; at least, that means keeping the remun- 
eration package intact at a time when his employees’ State 
contributions rise. 

‘They would undoubtedly resent his second option — total 
scheme discontinuance with pension rights earned so far 
kept in non-dynamic suspense until retirement. It is his 
third option which would command most goodwill ~ to 
replace the existing benefit by a new cash retirement 
benefit and a larger life assurance benefit along the lines 
suggested in the first scenario. 


Improving the good scheme 


All the rest of my suggested scenarios concern the good 
scheme, meaning one that needs little improvement to 
bring it up to contracting-out levels, or one that goes some 
distance beyond them already. The employer believes that 
the modest rise in State contributions in 1978 is of no great 
importance. He therefore proposes that his employees 
should contract in with his own scheme continuing un- 
changed. This puts them into a quandary. 


Scenario 3 


The option denies them a State contribution reduction; it 
also asks them for a greater outlay. But it does produce very 
large retirement incomes. Add the scheme pension of two- 
thirds (say) of final pay to the full State pension, and 
incomes in retirement close to or even more than 100 per cent 
of final pay could result for many earners who work a full 
career with the employer. ‘This may not be all that welcome 
to employees younger than 45 (men) and 40 (women) in 
1978, because they would pay a full State contribution 
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every year through to retirement although their State 
second pensions would be no greater than those for older 
employees. 

There might be a split of views on age lines, but in 
general this ‘live on top’ option might be accepted. After all, 
an employee could take a private scheme lump sum at 
retirement and still be left with a regular income reasonably 
related to his final pay. But it is not always realistic to con- 
centrate on the employee with a full career because many 
people get the bulk of their pensions from just their last 
jobs. The union may well therefore aim at the biggest 
pension possible and disregard the expense. 


Simple proposition 
But if employer and union discard living on top, the con- 
tracting-out option now looks most likely to succeed. 


Scenario 4 


The employer proposes that the scheme will be improved 
in one or two relatively minor ways but otherwise it will be 
kept intact and his employees will obtain the State con- 
tribution reduction. Improvements to a scheme are usually 
the easiest to communicate. Contracting out, because it is 
essentially simple to assimilate, would normally be seen as 
the least wasteful of management and union negotiating 
time and effort. 


Scenario 5 


Where an employer reckons for whatever reason to go for 
full participation in the State scheme and simultaneously 
try to make some saving in his own scheme outlay, he might 
propose a reduction in future pension benefits. For example, 
the build-up rate of 6oths might be cut back to 8oths for 
service after 1978, with a corresponding reduction in con- 
tributions from both sides. 

But this will be seen as shifting part of the negotiable 
private sector towards the inflexible State sector. And even 
if the employees’ State and private outlay remained much 
the same as before, there would be a shift away from con- 
tributions that qualify for tax relief to contributions that 
do not. Maybe, then, the employer will not press this cut- 
back proposition but, if he does, it is likely that it will be 
seen in the same light as discontinuance; totally finishing a 
poor scheme has much the same status as cutting back a 
good scheme. 


Scenarto 6 


The employer’s proposition here has the appearance of 
being wholly reasonable, even though it is really no more 
than a sophisticated form of cut-back. This is the option 
to ‘integrate’. First, the employer points out that his scheme 
presently gives, for a full career, a pension of two-thirds of 
final pay. ‘Now that the State is giving an extra, second 
pension’, he might then say, ‘you will still get two-thirds 
final pay, but it will come partly from the State and partly 
from my scheme. You have to pay higher State contribu- 
tions, so I will reduce what you now pay to my scheme’. 
In other words he is apparently proposing the overall 
status quo in all its simplicity. 

Pandora’s box looked very attractive as a package; but 
when it was opened, all sorts of unpleasantness flew out. 
This is sometimes a fair description of integration, and my 
next article will explain why I think so. (To be continued.) 


THE 


July 1st, 1976 ACCOUNTANT I 





The incentives 
in these booklets could transform 
a firnrs prospects 


Government incentives for investment are For information about the Areas and the 
quietly transforming the pattern of industry in investment incentives available, send the coupon 
Britain’s Areas for Expansion. below for our free booklets, or telephone 

Some parts of the Areas are traditional 01-211 6486, (24-hour answer service on 


industrial centres with new growth opportunities 01-834 2026). 
and some parts have had, up to now, relatively 
little dustrial develop ment. All offer To: The Industrial Expansion Team, Department of Industry, 
considerable scope for expansion. Millbank Tower, Millbank, London SWIP 4QU. 

Manufacturers wishing to expand in these | Please send me these three booklets. 

Areas, or move to them, can qualify for capital Nasa gege 
grants: loans on favourable terms or interest 
relief grants; low rent factories with up to 2 years 
free rental period. 

Offices and Service Industries moving to the 
Areas can qualify for up to five years rent-free 
accommodation, grants for employees moved, ; 
and help towards removal costs. 


ISSUED BY THE DEPARTMENT OF INDUSTRY 
IN ASSOCIATION WITH THE SCOTTISH ECONOMIC PLANNING DEPARTMENT AND THE WELSH OFFICE. 
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URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 

of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING 
Investigations, appeals and negotiations 
of all types of commercial and industrial 


property. 

BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 
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Wi Hanover Square London WIR OAH: 
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Specialized Tuition for the 
Examinations of the 


Institute of Chartered 





Accountants 


At the examinations leading to the qualification of Chartered Accountants, 
Metropolitan College students have gained over 


11,000 SUCCESSES AND 350 HONOURS 


Including fifty-eight first places, thirty-eight second 
places, sixty-nine third and fourth places, and 
numerous prizes, medals and scholarships. 


$ The Metropolitan College offers you the benefit of 
more than sixty years’ accumulated experience in 
examination coaching. 

ak A guarantee of coaching until successful, 

$e Helpful, up-to-date pouty notes, mostly in printed 
pocket-sized booklet form. 

ak Adequate test practice and tutorial criticism, 

zk Invaluable self-examination questions. 

zk Official publications of the Institute, appropriate 
to the intermediate and Final examinations. 

E IN MANAGEMENT 


A 

TION 
The above-mentioned examinations are open to 
members of the Institute and have been instituted 
to improve the standard of accounting services and to 


LINKED PRIVATE 
STUDIES 


The Luton College of 
Technology and Metro» 
politan ollege now 
offer facilities for 
integrated oral and 
correspondence tuition. 
One week ‘pep’ Courses 
- Se SH SE in 


Week-end residential 
‘Punch’ courses - for 
intensive concentration 
on particular subjects. 
For details of these, and 
other linked courses 
write to us today, 





encourage study in the increasingly important field of 
business administration and organization respec- 
tively. When applying for particulars of the College’s 
expert postal courses, please specify the examination 
in which interested. 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Write for details to The Principal, B. Mendes, 
B.Sc.(Econ.), F.C.A., Department A 123F, Metro- 
petan College, Aldermaston Court, Reading 
RG7 4PW. Also at qme Metropolitan College 
Advisory Office, Fore Street Avenue, 
Moorgate, London CH SEA, 

Tel. 01-628 2721 


Member of the ABCC 
Accredited bythe CACC 


73 ZTN, 
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The Ansafonette 
Slimline 100 — gives your 
messages loud and clear 
for only 90p a week 


When you’ve information to give out, the NEW Ansafonette Slimline 
100 is your answer. 

Efficient and reliable, it will repeat your message whenever your number 
is dialed. Seven days a week at an almost negligible cost. 

Indispensable for communicating information to customers, and 
colleagues like:~business hours-latest prices—exchange rates—times and dates- 
share prices—and location of emergency service engineers. 

The NEW Ansafonette Slimline 100 features a 
quick-change cartridge facility so you can record and 
broadcast any number and length of message up to 








three minutes. d EE | 
, The NEW Ansafonette Slimline 100 is compact. z S 
It fits under your desk phone. i ML 


For full details on the NEW Ansafonette Slimline 100 ` 
simply return the coupon today. É: 
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[hose who feel confused by the present debates about 
industrial democracy’ are undoubtedly in the majority. 
Whether anyone could provide a definition of.the phrase 
which would be unarguably acceptable to even a majority of 
managers is doubtful; whether a majority of employees 
have even bothered to think about what it means is even 
more questionable. 

In different ways, a number of organizations and 
associations are involved in trying to procure, coerce or 
inveigle firms in the UK into some form of management 
decision-sharing with the workers. And one body — the 
Bullock Committee — has the task of deciding what we mean 
“bythe phrase ‘industrial democracy’, and recommending 









sates a demand for company ‘supervisory’ legislation. 
The CBI and the TUC have interests because, whatever 
ga be the eventual outcome of current debates, their 
members’ interests are going to be affected for many years 
o come. And the Government has an interest since it must, 
ultimately, determine what shape legislation shall take in 
Britain. It has already promised an ‘Industrial Democracy’ 
- Bill as the third ‘leg’ of its industrial relations legislation, 
the other two being the Trade Union and Labour 
Relations Act 1974 and the Employment Protection 



































Some problems 

ts intentions were indeed almost forestalled by a 
Private Member’s Bill on the subject which, before its 
defeat, at least flew a few kites to test the wind. One 
result was to reveal that democracy means many different 
gs to different people; hence to sort out the confusion, 
the Government handed over the job of defining industrial 
democracy to a ‘Committee of Inquiry on Industrial 
Democracy’ (the Bullock Committee). To this committee, 
trade unions, employers’ organizations, professional asso- 
ations, pressure groups and individuals have been sub- 
ting evidence, publication of which has revealed some 
assic lines of battle. 

In the broadest possible terms, industrial democracy is 
giving workers (and that is all workers, white as 
as blue collar, executives, managerial, line and staff, 
the skilled and unskilled manual) a voice in com- 




















Worker directors or supervisory boards? Consultation, disclosure or 


Many hands make light work — or too many cooks 





pany decision-making hither 
management and supervision. 
multiplicity of decisions to 








about how, when and to w 1 t e 
be co-determined. = 0n 
Clearly not every decision can be 


sideration is what decisions can wot 
be involved in making? © => 

To keep the subject-matter practic: 
there are three levels of decision-mak 





Top: Board senior manag 
(long- and short-term) eg, investment, 






off, redundancies, expansion, contractio 
suppliers, prices, labour relations, etc. 


speeds, manning levels, production pla 
ment, dismissal, work organization, training 
etc. Ee 

Lower: Supervisory level; decisions on 
and in what order of priority, discipline, co 
floor communications, targets, motivation 
control, etc. | e SE ae 











Involvement at the top level can be sect 
principal ways, either by the introduction. of th 
idea of a ‘supervisory board’ or by the appoi 
worker directors. There are adherents and oppo 
both ideas. Employee representative directors or 
of supervisory boards could be elected by all 
(or some), or by trade unionist employees. or 
trade unions themselves or perhaps by being ii 
the board by existing directors. Each type of ‘ap 
has its supporters. 

Involvement at the middle and lower levels can 
secured in many different ways; the most popular appears 
to be the creation of ‘works councils’, although ‘productior 
committees’, ‘advisory councils’, ‘plant’ or ‘shop’ councils 
(or committees) may be bodies with similar functions. At 
the lower level it is argued that only work restructuring and 
the creation of autonomous workgroups (on the lines of: 
Volvo’s experiments) can really ‘provide workplace-level 
democracy. And as for the supervisory boards/worker 
directors argument, who should be eligible to be employee 
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(which is to be exer- 
inions the opportiinity to 
h statutory functions. 
in the workplace may be 
‘ade unions or trade union 
3 an example of what the 











ought that all trade unions 
nocratic processes; far from it. 
mat evolved in the UE over the last 
gement to manage and trade 
rewards to their members as 
here have been extensions of 
orward-looking employers but in 
acit understanding that in some 
ork and conditions of service) 
matter for negotiation — while in 
safety, education, training, etc.) 
onsultation. 
aves the managing and the initiation 
ement hands, but requires that what is 
d discussed before implementation. 
m can then modify management plans (or 
gers aware of sensitive issues) but they are 
cision-making’ nor industrial democracy. 
want to retain this traditional culture. The 
ot obscure for, if through democratic involve- 
gement of an organization, trade unionists 
nd complete knowledge of the affairs of 
comes much more difficult for them to pursue 
bjectives which clash with what they see are 
les, GEN 
t of that knowledge they then soft-pedal in 
ons, they stand the risk of being labelled ‘bosses’ 
‘orfeiting the support of their constituents, 
ecent example (even though not so labelled), a 
r (ie, senior shop steward) who was invited to join 
oard of a go-ahead enterprise anxious to implement 
atic arrangements found himself replaced by the 
loor workers, 
ough the convener had refused his director’s fees, 
iderline his independence, this was insufficient for his 
bers. It is not just a matter of ignorance being bliss, 
but a thorough dislike of being involved in management 
or which their members have had no real training) which 
ads to some union reluctance to support industrial 
democracy at the top level. 




















‘maintain industrial peace. i 
_ There the foundations are two: at the top level the 
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Additionally, any company of five or more employees. a 
can form a works council elected by all employees. That... 
council must be consulted or informed on manpower and ` 
production planning, safety regulations and the general _ 
economic situation of the firm. Its prior approval is 
required on matters concerning salaries, wages, working 
conditions, recruitment and dismissals. 

Works councils are common in other EEC countries but, 
while some are moving towards the German system of 
co-determination by the creation of supervisory boards, 
most of them are dragging their heels in the process, 
Moreover, the works councils are more often consultative 
rather than ‘decisive’. 


Limited rights 


In Holland, for example, works councils have only — 
limited rights to share in decision-making. On the other — 
hand, they have more rights than their German counter- 
parts to nominate candidates for supervisory board mem- 
bership, where such boards exist. Such nominees cannot | 
be employees nor trade union officers who negotiate with 
the firm involved. Companies with over 100 employees 
must have works councils. 





though ‘so or more 
employee’ firms are required to have them. Again, however, 
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but no laws on worker directors or supervisory boards. 
Works councils are mainly consultative, but they have 
rights to receive certain financial and economic information. 
Italy has no laws on the subject, but in practice a number of 
firms do have works councils for consultative purposes. 
France has a law requiring works councils, which is largely 
ignored. 

Norway has a different system. There, companies with 
50 or more employees must have a ‘company assembly’ 
elected one-third by employees and two-thirds by share- 
holders. This assembly elects the executive (or managerial) 
board, but retains a right to the final decision-making in 
respect of major changes in the work force or work 
location and investment. It also has wide powers to 
recommend and suggest. 

In the case of firms with over 200 employees, the 
‘company assembly’ becomes a ‘corporate assembly’ and 
must have at least 12 members, of which again one-third 
are employee elected. Employee members may be trade 
unionists, and trade union membership of executive boards 
is not uncommon. This, of course, provides some 
similarities with the German supervisory boards, but is, 
in a way, an integration of works councils and supervisory 
boards. 


The way ahead 


Will our industrial democracy follow the German pattern? 
The issue has yet to be decided, but one can detect some 
reluctance to fall for the idea of two-tier boards. The 
Plowden Committee on the structure of the electricity 
supply industry condemned it; it would not, in their view, 
provide the right kind of leadership. That is a common 
criticism. 

The TUC has declared itself in favour of two-tier (ie, 
supervisory and executive) boards, with trade union- 
appointed directors forming 50 per cent of the supervisory 
board. The TUC also wants the directors to be appointed 
by itself, for them to serve a term of two years and be 
subject to dismissal if they are failing to live up to trade 
union principles. 

But a number of influential unions within the TUC are 
not enamoured; they do not want to see employees or 
trade unionists in any sort of boardroom. Rather do they 
want powers to extend the normal collective bargaining 
processes into non-traditional areas. Specifically they want 
to be involved in change (which in turn would affect 
investment decisions, mergers, take-overs, closures) and 
in speeds of work, manning levels, recruitment and training. 
Interestingly, the electricians’ and plumbers’ union, in 
evidence to the Bullock Committee, said ‘It is difficult 
enough to persuade members of trade unions to get 
involved in union activity, let alone join in a bureaucratic 
orgy of consultation and participation in manage- 
ment functions.’ That statement makes sound common 
sense. 

The CBI appears to have its feet firmly planted on the 
floor in relation to industrial democracy. It points out that 
management structures, styles, types of production and 
organizations are so different that by far the wisest course 
is to agree on a main theme and then let individual employ- 
ers work out the best method of participation. The main 
theme is to ensure that ‘decision-making in industry is 
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with the consent of the employees involved’. In some cases, 
consultation would be as acceptable as co-determination ; 
but each firm would, under the CBI plan, be obliged to 
negotiate ‘participation’ agreements with its employees 
(and not just trade unionists) over a four-year period. 


Back-up legislatlon 


At the moment the CBI sees its ideas being implemented 
in respect of companies employing over 2,000 people, with 
an extension to smaller (over 500 employee) firms later 
when the best practices have become recognized. It feels 
that back-up legislation might be necessary; ie, that if 
agreements are not voluntarily negotiated within a specified 
period, then they will be imposed by statutory arbitration 
procedures. While not in favour of compulsion in the 
matter of worker directors, the CBI does agree that firms 
which wish to appoint worker directors should be 
permitted to do so, providing they do not exceed one-third 
of the total board membership. In other words, the 
CBI supports middle rather than top level involvement, 
and in this is supported by several professional 
associations. 

For example, there are “small print’ differences between 
the CBI proposals on industrial democracy and the evidence 
of the BIM to the Bullock Committee. One could instance 
a three-year period for the voluntary negotiation of partici- 
pation agreements against a four-year period, reference to 
‘rights’ of managers (below board level) to separate recog- 
nition, etc; but in principle the CBI and BIM positions are 
almost identical. The BIM says that: 


(a) the objective of participation must be to improve per- 
formance; 


(b) agreements should cover all employees (excluding share- 
holder-elected directors); recognize managers as em- 
ployees and be agreed by a simple majority vote of 
employees in secret ballot; and 


(c) employee board members (if any) should have equal 
obligations and rights as shareholder-elected directors. 


The evidence also recommends unitary boards (rather than 
a two-tier system) and works councils on the German style. 

Compression of gallons of words into half-pint-pot 
summaries must provide only scant justice to the in-depth 
proposals of organizations on industrial democracy. What 
one feels after research into this area is that management 
(and many individual unions) have scant sympathy for the 
TUC proposals. On the whole, the leading management 
and professional bodies in the UK favour a practical 
and evolutionary approach which has commonsense 
appeal, 

Finally, we should not forget the existence of the 
Industrial Participation Association. Since 1884 (then as the 
Industrial Co-partnership Association) it has been a forum 
for the exchange of ideas and experience, a centre for 
information and advice on all aspects of participation, 
involvement and motivation at work. Study of the 
examples and case studies it has published over many 
years proves that there is no one ‘best way’ to the perfect 
peace in industrial relations that ‘industrial democracy’ is 
expected to achieve. 
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Aims and Scope of 
Company Reports 


Department of Trade Seeks Views 


The substance of a discussion paper recently circulated by the Department 
of Trade to selected representative organizations — including the reorganized 
bodies of accountants — for study and comment. Several of its proposals 


were featured in The Accountant last week. 


This paper has been prepared by officials as a basis for a con- | 


sultative document, and the opinions expressed in it do not 
necessarily represent those of Her Majesty’s Government. A 
full consultative document will be published later this year, 
probably as a Green Paper. 

Traditionally, company accounts and reports have been 
intended primarily for the benefit of shareholders and creditors 
and as a result have concentrated primarily on financial inform- 
ation. The Companies Act 1967 took a first step towards 
requiring a wider range of matters to be disclosed: but the 
additional non-financial material (exports, number of employees 
and average wages, directors’ emoluments, political and charit- 
able contributions) does not seem to reflect any coherent 
philosophy about wider disclosure obligations. 

In recent years, attitudes have changed, and few would now 
dispute the view that companies have responsibilities to their 
employees and the community generally as well as to their share- 
holders and creditors, and that these wider responsibilities may 
lead to a requirement to disclose further information. Ideas are, 
however, still developing as to what the content of any addi- 
tional disclosure requirements should be. 

The accountancy profession has made a significant contribu- 
tion to the subject of disclosure with the publication of The 
Corporate Report [The Accountant, August 21st, 1975]. The 
report marks a new departure for the profession, away from 
its traditional role of setting standards or procedures for the 
presentation of standard financial information into the area of 
non-financial information. It is, therefore, timely for the Govern- 
ment to be developing its own views on disclosure of inform- 
ation, including the extent to which desirable standards should 
be enforced by legislation or should be contained in codes of 
practice or accounting standards. | 

This paper is mainly concerned with the content of the reports 
and accounts of limited companies; The Corporate Report covers 
all ‘economic entities’ whose form or size renders them signifi- 
cant, including central government, nationalized industries, 
local authorities, co-operative societies, unincorporated firms, 
limited companies, and non-profit making organizations such 
as a trade or professional association, a trade union or a charity. 
It is probable that the principles contained in any eventual 
statement of government policy should have a wide field of 
application, though the degree and manner of legal enforcement 
might vary. 


Questions to consider 


In the context of company reports, there are four main questions 
for decision: 


(i) What should be the purpose of company reports; 
(ii) What new topics should in future be reported on; 


(iii) The appropriate method of bringing these new topics for 
disclosure into regular practice; and ` 


(iv) Whether all companies, regardless of their size or the 
nature of their business should be required to publish the 
same information. 


In examining these questions, account needs to be taken of a 
great diversity of considerations, some of them conflicting: 


(i) There is an almost infinite variety of user interests who 
would find it useful to have information about some or 
other aspect of company activities. A balance has to be 
struck between the reasonable needs of the public for 
information and the burden to the companies of producing 
it, and it is necessary to assess priorities within the com- 
peting demands for more information; 


(ii) Improving the timeliness of information is in some ways 
as important as extending the scope. There is now a strong 
trend towards greater frequency of reporting on matters 
affecting the financial position of companies in order to 
ensure that investors have up-to-date information; 


(iii) Maintaining high standards of accuracy is also important; 
wrong or misleading information can be worse than no 
information. It will therefore be necessary to consider how 
far any new disclosure requirements should be subject to 
audit. 


Purpose of company reports 


The basic approach adopted in The Corporate Report is that 
corporate reports should seek to satisfy, as far as possible, the 
information needs of users, It argues that all significant economic 
entities have an implicit responsibility to report on their activities 
(referred to as public accountability) because those activities 
have significant economic implications for the community as a 
whole. It defines users as those having a reasonable right to 
information concerning the entity arising from its public 
accountability, and the impact of its activities on the interests 
of the user group. 

A distinction may be made between information which is of 
general interest to the public at large and information which is 
of interest only or primarily to a particular group. Having made 
this distinction, it would be logical to require only information 
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of general interest to be included in company reports, and to 
arrange for other information of interest to special groups to be 
provided separately and directly by the company to the people 
concerned. [t would be unreasonably burdensome on companies 
and on the Registrar of Companies to require information aimed 
at special needs to be given the wide distribution of company 
reports. 

It is therefore concluded that the purpose of company reports 
should be to disclose information about companies which is of 
general public interest, leaving information of interest to 
particular sectors to be supplied through separate channels. 


New topics for disclosure 


The following additional statements were suggested in The 
Corporate Report: 


(a) Added value 


The great merit of an added value presentation as a supple- 
ment to the profit and loss account is that it shows in a clear 
way the amount of the wealth which has been created by an 
enterprise, and how this wealth is shared between payments to 
employees, to providers of capital, to government and to provide 
for the maintenance and expansion of the company’s assets. 
It can also be a useful concept for evaluating the relative per- 
formance of companies though, as always, there are technical 
problems in making comparisons. 

An added value statement might therefore be a useful 
addition to the existing disclosure requirements and the 
necessary information should be readily available. Details of 
the method and format in which the statement should be pre- 
pared could be incorporated in an accounting standard. 
Different forms of presentation would probably be needed for 
different sectors of industry and commerce. 


(b) Employment report 

The concept of an employment report is to be welcomed, but 
it is for consideration whether all of the specific items of. 
information suggested in The Corporate Report are necessarily 
required for a general appreciation of a company’s employment 
policies. Moreover, the information proposed would be 
voluminous, which gives rise to the question whether it should 
be included in public reports or in some other way. 


(c) Money exchanges with government 


The ASSC paper recommends that corporate reports should 
include a statement of money exchanges with local and central 
government which would include information about PAYE 
and VAT collected, taxes, rates, other sums paid to the govern- 
ment and grants and subsidies received from the government. 
The collection of this information would be troublesome, and 
it is difficult to see what purpose would be served by publishing 
it. There would also be very difficult problems of definition. 


(d) Transactions in foreign currency 


It is recommended that corporate reports should include 
information about imports, exports, overseas borrowing, Over- 
seas investments and overseas dividends, Although this inform- 
ation would be of some statistical interest in the context of 
balance of payments, it is probably not an item of high priority, 
and the information might be misleading. 


(e) Future prospects 


This is one of the most controversial recommendations. 
Clearly a reliable statement of future prospects would be 
valuable to many users. Companies may sometimes find it 
possible to make such a forecast but in other circumstances 
there may be so many uncertainties that any forecast would 
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be unreliable and possibly misleading. There would also be 
difficulties about commercial confidentiality. 

It would thus be difficult to impose a legal requirement to 
make a statement of future prospects, except perhaps in very 
general terms. The requirements of the draft Fourth Directive 
which requires companies to report on likely future develop- 
ments wili, however, need to be taken into account. 


(f) Corporate objectives 


This recommendation raises many of the same considerations 
as the previous one. 


(el Social accounting 

The ASSC paper also suggests that further work should be 
done on social accounting, by which is meant the reporting of 
the costs incurred in complying with anti-pollution, safety and 
health and other socially beneficial requirements and, more 
generally, the impact of the entity on, and its endeavours to 
protect society, its amenities and the environment. This is an 
area in which there may well be a growing interest but it is 
not one in which, at least at present, the law can play a 
significant part. 


On the basis of the above consideration, our preliminary 
view is that the subjects identified in The Corporate Report 
which should be given highest priority for further consideration 
as candidates for new statutory disclosure requirements are: 


(a) Added value; 

(6) Employment report; 
(e) Future prospects; 

(f) Corporate objectives. 


Other proposals 


In addition to the recommendations in The Corporate Report 
various other suggestions have been put forward from time to 
time. Most of these concern additional material for inclusion 
in the accounts.or directors’ reports rather than additional 
statements. The ones which appear worth studying are discussed 
below: _ Sg 


(a) Inflation accounting” dé 

The group under the chairmanship of Mr Douglas Morpeth is 
preparing an accounting standard and considering whether any 
changes in the law are needed. © : , 


(b) Flow of funds 


It is now generally accepted, and endorsed by The Corporate 
Report that company accounts should be supplemented by 
statements of sources and application of funds. An accounting 
standard, SSAP 10, was issued recently [The Accountant, July 
31st, 1975]. As such a statement is an additional section of a 
company’s accounts, there is a good case for a legal requirement 
although it might well be confined to requiring such a statement 
to be included in the accounts and specifying its contents in 
general terms. Details of the form of presentation would be 
contained in a standard of accounting practice. The provisions 
of the Fourth Directive will, however, also need to be taken 
into account. 


(c) Disaggregation (Segment accounting) 


The Companies Act 1967 (section 17) requires companies to 
disclose in their directors’ report the turnover and profitability 
of each class of their business. This requirement has not worked 
well, as it has left too much to the discretion of the directors and, 
as a result, the information disclosed has been of only limited 
value. 
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Consideration has been given to specifying some standard 
basis for disaggregation, but no satisfactory answer has been 
found which would be applicable to all companies. The best 
course may therefore be to require the information to be 
included in the accounts rather than the directors’ report, and 


thus to make the basis of disaggregation subject to the auditors’ 
approval. 


(d) Short-term debt 


It has been suggested that more detail about short-term debt 
would be useful, especially for companies in the property sector. 
The Protection of Depositors Act includes some provisions 
requiring particulars of the repayment terms of short-term loans 
and it may be worth considering whether these could be with 


advantage adopted for application to companies generally —, 


although clearly it would be necessary to avoid requiring 
excessive detail about small amounts. 


(e) Pension Funds 


There has recently been considerable interest in the demands 
which pension funds can put, sometimes unexpectedly, on com- 
pany finances. A statement of any sums paid by the company 
to its pension fund and any known future requirements for 
topping-up might be a valuable addition to the information 
available about a company’s financial position. 

The Occupational Pensions Board have recommended to the 
Government that specific information about pension schemes 
should be given in company accounts or balance sheets includ- 
ing, for example, financial information about employers’ con- 
tributions, provisions for any unfunded commitments, the 
extent of a scheme’s assets and whether they would be sufficient 
to secure accrued liabilities in the event of discontinuance and 
statements relating to the audit of the scheme. The Government 
have undertaken to consider how far the Board’s recommenda- 
tion relating to company accounts is practicable in the general 
context of the amount of information which companies can 
reasonably be required to disclose. 


(f) Directors’ interests 


Situations in which there is a conflict between a director’s 
personal interests and his responsibilities to his company can 
and do lead to major abuses. Disclosure can be a valuable 
deterrent to such abuses, and consideration should be given to 
tightening up the existing disclosure requirements, especially 
in relation to directors’ interests in contracts with their company. 
A separate paper has been commissioned on this subject. 


(g) Safety and health 


The Robens report recommended that companies should be 
required to report on their arrangements for protecting the 
safety and health of their employees and of the public. This 
recommendation has been partly implemented in the Health 
and Safety at Work Act which enables the Secretary of State to 
make regulations requiring directors’ reports to include inform- 
ation about safety and health matters, but no regulations have 
as yet been made. If the idea of an employment report is 
adopted, this information should presumably be included in 
that report 


(h) Efficiency indicators 

There is probably no single economic topic of greater public 
concern at the present time than the efficiency of industry and 
its relative competitiveness compared with overseas companies. 
It may therefore be useful to consider whether companies should 
be required to disclose additional information on indicators of 
efficiency. 
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A statement of added value has been discussed above; other 
possibilities include information relating to the age of assets, ` 
output or sales per head. Comparable historical figures can ` 
also be useful in assessing trends in efficiency, and there could 
be an advantage in requiring appropriate summaries of financial 
and flow of funds statements for at least the past five years. 


Legislation and accounting standards 


The discussion above has identified several subjects on which 
additional disclosure may be desirable. In some instances, the 
position may now have been reached where a statutory require- 
ment should be imposed; in others, more flexibility may be 
necessary than an across-the-board statutory requirement can 
provide; in yet others, ideas are still being formulated. 

No statutory requirement can be imposed until it is possible 
to define precisely what disclosure is required and, in this area, 
the role of legislation must normally be to consolidate best 
practice and to improve the standards of the laggards. Topics . 
such as social accounting, on which ideas are still evolving, 
will have to be left to voluntary action, with perhaps some 
government encouragement. 

Even on subjects on which it is agreed that legislation is 
necessary and possible, there is the question of how detailed the 
legislation should be and how much should be left to accounting 
standards. A sensible general rule may be to prescribe by statute 
the contents of company reports, but to leave the form in which 
those contents are to be presented and the methods to be 
followed in calculating the information to accounting standards. 
This has been broadly the policy in the past and it has worked 
well, though in practice, there are difficulties about maintaining 
the distinction invariably. ‘There may be a case for reviewing 
the existing Standards of Accounting Practice on this basis to 
see whether certain of their provisions should be brought within 
the scope of the law. 


Smaller companies 


There is a good case for arguing that small companies should 
not be subject to such extensive disclosure requirements as large 
companies. The activities of individual small companies do not 
have such a significant economic impact on the community as a 
whole and a requirement to disclose an ever-increasing amount 
of information imposes a relatively heavier burden on the 
administrative resources of a small company than a large one, 

At present all companies of whatever size have to disclose 
the same information, apart from a few minor exemptions, under 
the 1967 Act. It may be that the existing requirements are 
already unnecessarily onerous in the case of very small 
companies and certainly if additional requirements are to be 
imposed consideration should be given to exempting smalle1 
companies. ; ; 

In making any exemptions, it will be necessary to avoid 
creating loopholes which could be exploited by large companies. 
The approach adopted in the 1967 Act was to define exemption 
limits for each item of information. This approach is feasible 
when only a few exemptions are involved, but makes disclosure 
requirements increasingly complicated as the number of items 
increases. 

A more satisfactory, if inevitably somewhat arbitrary, 
approach is to apply different disclosure requirements to 
different categories of company. The categories should be 
defined by reference to the size of the company, as the distinction 
between private and public companies is not a meaningful one 
in this context. In view of the differing characteristics of com- 
panies in different sectors, it is probably necessary to use several 
alternative indicators of size. 
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APPOINTMENTS 





PE2 FINALISTS — AUDIT to £3,800 


We handle 90% of the professional posts in London. This is not a monopoly but in 
the present economic climate your chances of obtaining prompt and satisfactory 
placement are considerably higher than with any other organisation in our field. 


FINALISTS - TAX to £4,100 


Because our consultants have themselves specialised in tax, we can advise you on 
library, research and training and on the advantages of initially specialising in a 
combination of corporate and personal tax, London, Birmingham, Manchester. 


PERSONAL TAX £4,000/£6,000 


Cheapside. International firm. Manager. Ref. PT3 £6,000 


St Pauls. National firm. Supervisor. Large Department. Ref, PT20. £5,250 
Oxford Circus. Medium firm. Personal Tax Senior. Ref. PT2. £5,500 
Euston. National firm. Experienced supervisor. Ref. PT23. to £5,500 
Liverpool Street. Medium firm specialising in Lioyd’s underwriters. to £5,000 
Barbican. Small national firm. Pleasant atmosphere. PT21. to £5,000 
Moorgate. International firm. Some U.S. tax. PT22. ta £5,000 
Landon Bridge. Small go-ahead firm. PTS. £4,000 
City. Commercial group, world-wide interests, PT4. £5,000 
Marble Arch. Small international firm. PT6. £4,000 
PERSONAL TRY COMPANY to £5,750 


Pembroke & Pembroke specialise in situations where a candidate with good 
experience of one tax can gradually acquire a mixed portfolio, e.g.: 


Holborn. Personal Tax Senior, National firm. PT23. to £5,750 
Liverpool Street. Medium firm. Some theatrical clients. £4,000-£5,500 
Euston. Personal tax senior. Small firm. PT10. to £5,000 
Baker Street. Personal/Company Tax. Medium/large firm. £4,000+ 
Piccadilly. Semi-Senior. Medium Firm. PT11. - £4,500 
City. International firm, London EC2, PT24. c. £5,000 
Waterloo Bridge. Medium firm. Company/Personal Tax. £5,000 
ASSISTANT TAX ACCOUNTANT c. £6,000 


City. Major British group seeks experienced tax specialist primarily for U.K. tax 
affairs, ideal opening for candidates seeking first post in commerce. Similar openings 
in research West End. 


TAX MANAGER 


C.A., A.C.C.A., FTL. or ATI Gur clients, a medium-sized national firm, seek 
managerial type, probably in 30s for their City office. Similar vacancies in com- 
merce. 


U.K. TAX MANAGER c. £8,000 


City. Major international combine seek CA. or Inspector to assume responsibility 
for tax planning. Preparation of U.K. computations and advise on overseas interests. 


TAX PARTNER to £10,000 


City. Multi-branch firm seeks C.A. with first-class administrative ability and sound 
technical knowledge, initially as a manager. Possibility of Partnership if compatible. 
_ West End. Small expanding firm with high-class clientele. A.C.A. or A.C.C.A., with 
in-depth knowledge of close company, international and personal tax. 


TRUST ACCOUNTANTS £4,000/£5,500 


1. Trust Administrators. Trust ‘people’ capable of handling accounts, administration, 
beneficiaries tax for mediurn/large firms in Cheapside, Liverpool Street, Charing 
Cross. Waterloo Bridge, Cambridge, Reading. £4,750/£5,500 
2. Trust Semi-Seniors. Vacancies, Victoria, Blackfriars, London Wall, Holborn 


Viaduct, Liverpool Street, Cambridge, Birmingham. c. £4,000 
TEMPING IS TEMPTING WITH 

PEMBROKE & PEMBROKE 

PE2 finalists, personal tax specialists £80-£120 p.w. 


In the first instance please call, telephone or write (quoting home telephone number) to Mark Pembroke, F.C.A., Oliver Hart, A.C.A., or Michael Gregory, A.C.A. 


Pembroke 


^ 191 CORPORATION ST - BIRMINGHAM 4 
) TELEPHONE : 021-236 5513 


c. £8,000 












CANADA/WEST INDIES $17,000 
1. Montreal, Quebec, other Canadian cities and possible transfer to Vancouver 
Seniors and Supervisors. $17,000 min. 


2. Kingston, Montego Bay, $15,000. Barbados $27,000, Bermuda $13,500. 
Possible tour New York. - 


SOUTH AFRICA R10,000 


July interviews from South African partner for Capetown, Durban, Johannesburg, 
R.10,000. Or save £2,500 a year at Lusaka 7,200K-+free accommodation. Brochure 
available at our City office. 


AFRICA/MIDDLE EAST to £10,000 


Substantial capital accumulation in Teheran, Muscat, Dubai, Kuwait, Malawi, Libya, 
Sierra Leone. More comfort in Kenya or Tanzania. : 


OVERSEAS ` 1976/1977 


Europe. Paris, Madrid, Athens, Barcelona, Gibraltar. 

Far East. Hong Kong, Singapore, Sydney, Melbourne. 

South America. July interviews Peru, Brazil, Argentine. 

BERKS — AUDIT/TAX '£2,500/£6,500 
1. Tax Seniors. Multi-branch firm, Windsor £4,500 


(2) Audit Seniors. Multi-branch firms Reading and Windsor c. £4,000. Semi-Seniors 
to £3,500 (3). Personal Tax Assistant, Large firm, Reading £3,500 (4). Tax Partner, 
Oxford £5,000+ (5). Personnel officer £6,500. 


BIRMINGHAM £3,500/£6,000 
Taxation (1) Tax Partner-Designate national firm. (2) Corporate Tax Manager 
£6,000 Assistant Manager £5,000. Newly Qualifieds/PE2 Finalists to specialise to 
£4,000. (3) Personal Tax Consultant £5,000. Senior Assistant £3,500. Audit (1) 
Ai finalists for major international firm. (2) Branch manager £6,000-+ Car. 


BRIGHTON to £4,000 


Loca! career discussions with Mr Pembroke for (1) PE2 finalists wishing to join a 
national firm providing residential training courses £3,250 ; (2} Partnership openings, 
Sussex £4,000-+-. (3) Personal Tax, Large local firm. c. £4,000 


LEICESTER/NOTTS c. £3,600 


Newly qualifieds (PE2 finalists) required by international firms for audit and 
taxation. 


SURREY — AUDIT TAX £3,000/£6,000 
CROYDON Company/Personal tax. National firm to £6,000 
. Personal Tax Semi-Senior. National firm £4,250 

Newly Qualified for audit. international firm c. £4,000 

Semi-seniors Audit. Multi-branch firm to £3,500 

SE. LONDON Company/Personal Tax, London firm £4,500 
ALDERSHOT Personal Tax. Semi-Senior. Multi-branch firm £3,500 
Audit Senior, Multi-branch firm c. £4,000 

BASINGSTOKE Audit Semi-Senior, Multi-branch firm £3,500 
GUILDFORD Personal Tax Manager. New office, London firm £5,000 
WOKING Personal Tax Senior, London firm to £5,000 
Newly Qualified, Multi-branch firm c. £4,000 

WEYBRIDGE Assistant Tax Manager, Multi-branch firm £5,000 
EAST GRINSTEAD P.A. tax manager, palatial office £4,000 


INTERNATIONAL FIRMS — PROVINCES 


Newly Qualifieds, PE2 finalists, Personal Tax assistants are required by major firms 
in Bristol, Swindon, Newcastle, Sheffield, Coventry. 






ZG CHEAPSIDE - LONDON EC2 
TELEPHONE : 01-236 0011 


Pembroke 
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19 offices nation-wide 
means we can develop your 
talents wherever you are. 
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In the truly national firm methods of working are the 
same in all our offices — so are the chances for career 
development, which are precisely the same for both 
men and women. But the problems and solutions 
are all different and we all gain from a free flow of 
information and expertise between the people in 
our team. As you build up your experience and. 
begin to specialise you will also have the 
experience of your colleagues available to you 

as well, 

We get together for residential courses 
and'‘at seminars, and movement between 
our offices in the United Kingdom as 
well as those overseas can be the way, 
we help you to develop your talents 

and increase your responsibilities. 

That's what we mean by the truly 
national firm. If you're keen to 
work where there'll be a 

genuine cross-pollination - 

er of talent, discuss it with 
A one of our partners. 
Simply telephone or if you 
prefer, write to Thomson 
McLintock & Co at one of 
the offices listed below. 







London 
MCD Roberts, 70 Finsbury Pavement, London EC2A 1SX. 
Tel: 01-638 6030 

Bristol, Cardiff and Exeter 


MJ Dron, 15 Pembroke Road, Glasgow Leicester 
Bristol BS8 3BG., G N Simpson, JR N Lowe, Arlen House, 
Tel: Bristol 32291 216 West George St., Salisbury Road, 

Aberdeen Darlington Glasgow G2.2PF. Leicester LE1 7QS. 
J McBain, 11 Golden Sq., DA Courtney, Tel: 248 5181 Tel; 51624 
Aberdeen AB9 1JE. Tel: 29107 1 Blackwell Lane, Inverness and Thurso Manchester, Liverpool 
Belfast Darlington DL3 8QF. J I Brough, and Sheffield 
D A Bradshaw, Tel: 66031 i 26 Church Street, B G Drew, 12 Booth Street, 
33 Church Lane, Dundee Invemess N1 1EE. Manchester M2 4AW. 
Belfast BT1 4QN. Tel: 21452 G S Lowden, Royal Exchange, Tel: Inverness 37555 , Tel: Manchester 236 8241 
Birmingham Dundee DD1 1DZ. Tel: 22763 Leeds `  Neweastie 
N F Luckett, Edinburgh NI Watt, JL Hinkley, 
§ St. Philip's Place, W Drysdale, 33/34 Charlotte Sq, ` Royal Exchange House, 7 New Bridge Street, 
Birmingham B3 2PU. ‘Edinburgh EH2 4HF. City Square, Newcastle-upon-Tyne, 





Tel: 236 7991. Tel: 225 1516 Leeds LSt SNU. Tel: 450527 NE SBB. Tel: 28042 
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arbados & Trinidad... 






...offer more than delightful holidays in the If you are an appropriately qualified 
West Indies. They offer the challenge of developing national of Trinidad or Barbados interested in 
countries where commercial and industrial returning home to work in public practice, or an 


progress is being actively encouraged and where expatriate interested in the possibility of working 
responsibility is given early to qualified chartered for 2 years in Barbados, come and meet the partner 
accountants or certified accountants who have from the area who is in London until October. 


gained their qualification in public practice. First, please write to Ian Macpherson, 
The range of professional work is Price Waterhouse & Co., Southwark Towers, 
impressive and the background of international 32 London Bridge Street, London SEI 9SY. 
experience will add an important dimension to l - 


your career development. 
Barbados and Trinidad. 





And at the end of the day you can relax 
in true Caribbean fashion. 


TRAINING MANAGER 


An international firm of Chartered Accountants in the 


‘Taxation staff 
City of London has a vacancy for a Training Manager to 


organise and control training schemes for students and Are you fed up : 
qualified staff. _ with daily commuting? 


We need help in our Luton office 
tax department where there 18 a 
vacancy, principally in the field of 
Personal Taxation. The position would 
suit a young man or woman, who 


The duties of this post include the implementation of 
the Institute’s Training Guide for Students, supervision of 
training records and the organisation of post-qualification 
training programmes. 


The Training Manager will be expected to give lectures 
in non-specialist subjects, and to handle the normal audio- 
visual aids. 


Suitable office accommodation and a Secretary is pro- 
vided. 


Candidates must have had experience in the accountancy 
training field, but applicants from outside the profession 
will be considered. 


We are aware of the salary level expected for this 
Important post. 


Please send personal and career details to Miss Collins, 
Personnel Officer, Moore, Stephens & Co, Bucklersbury 
House, Bucklersbury, London EC4P 4BN. 


wishes to develop a professional career 


_in Taxation, and who has gained some 


experience already with the Inland 
Revenue or in the Profession. Alter- 
natively, it might suit an older person 
who wishes to work locally. 

The salary offered will be com- 
petitive, depending on your experi- 
ence, If you are interested in joining 
this small, friendly office, please 
write to: | 

E. G. Squires, 


Josolyne Layton-Bennett 
& Co., 


George Street West, 


Luton, 
Beds, LU1 2BL. 
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A COMPREHENSIVE 

MORTGAGE SERVICE 
Up to 100 per cent for professional 
applicants, remortgages, commercial 

loans, etc. 

NO ADVANCE FEES 
Personal service. 20 years’ experience. 
Members of the Corporation of Mort- 

gage & Finance Brokers. 

ROWE CHARLES & CO LTD 
York House, Wembley, Middlesex 
01-903 5455-8 (24 hours) 
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raising capital, 
Brokers, Willowcroft, Brasted Chart, Wester- 
ham, Kent, Telephone Westerham 63568 
(local call from London). ; 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 





MISCELLANEOUS 





FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 


at Competitive Prices 


SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 


PRINTING SERVICE ~ Professional cards 


and letterheads. Samples and prices on 
request. - County Gate Printing, 16 The 
Fairway, New Barnet, Hertfordshire ENS 
IHN. Tel. 01-449 3788. 





BUSINESS PREMISES 





HOLBORN, — Newly decorated and 
carpeted self-contained office suite, with 
services, available to professional firm on 
long lease from October. 


Total area 1,000 square feet com- 
prising 3-4 rooms. Services include 
telephone, reception, copying, refresh- 
ments. — Telephone Miss Lunniss Qi- 
405 4444. 


SMALL OFFICE UNITS AVAILABLE, 
main road position, Bakers Arms, London 
E10. Luxuriously furnished with services, 
receptionist, telephone answering and many 
other facilities. L.B, & A. Ltd, 187 Cranbrook 
Road, Uford, Essex. Tel, 01-554 6232. 


TENANT/AMALGAMATION 


Medium-sized firm of Chartered Ac- 
countants have 1,500 sq. ft available on 
separate floor in City of London, Would 
suit firm considering amalgamation in 
future years. — Box TA 7319. 


WORRIED ABOUT Central London office 
costs? 5,000 sq. ft new luxurious offices 
opposite Belsize Park Tube, available in 
February 1977. - Tel. Langley-Taylor 01~ 
242 5038. 








BUSINESSES 


MARKETING/MERCHANDISING COM- 
PANY with agreed £30,000 tax loss requires 
proposals. — Box MM 5848. 

T LOSSES of approximately £40,000 
SC in printing company. — Box TL 








PERSONAL 


ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

CARIBBEAN SAILING HOLIDAYS. 





Yacht charter, crewed or self-sail (please ` 


state which), in the isles of perpetuai sum- 
mer. Comprehensive travel service provided. 
Sunsail, Weald House, Pluckley, Kent. Tel. 
Pluckley (023 384) 432. 





STOCK VALUERS 





SALARIES 
AND LOCATIONS 
Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or 
and also their geographical 


require, 
location. 

This will greatly assist those who 
propose answering advertisements and 
possibly avoid much unnecessary corres- 
pondence between advertisers and ap- 
plicants. 





FOR SALE 


THE MIDLANDS beater 


for NCR-BURROUGHS ADLER 





Rebuilt systems machines at 


yery competitive prices. 
Programming, full 
installation and service facilities. 
Contact: Tom Woodard, 


Sales Manager 


t 


CONSULTANTS 


111 Icknield Street, Birmingham, Tel: 021~236 5234-5 





STOCK VALUERS 


JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAINS 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or valuatio 
of finished goods, component parts D stock in 
trade. Preparation or amendment of plant 
registers and appraisal of net realisation 


or current replacement cost. Stock 
card control systems checked, 
corrected or analysed. 


United Kingdom. 


Head Office 01 462 6237/8/9 
56 Hayes Street, Bromiey BR2 7NX 


CONDITIONS OF ACCEPTANCE OF 
CLASSIFIED ADVERTISEMENTS 


1, The publishers cannot guarantee insertion on any specified date, but every effort 
is made to comply with advertisers’ requirements. : 

2. The publishers will not be held liable for any loss occasioned by the failure of 
any advertisement to appear from any cause whatsoever. 

3. The publishers will not accept responsibility for printing errors which may 
appear or for any consequences arising therefrom. __ ag 

4. Box number addresses must not be used for the receipt of original documents, 
goods or payments of kind, nor are they available for the distribution of 
canvassing matter. Any letter is liable to be opened for examination of its 
contents. 

5.Tho right is reserved to refuse, cancel, suspend publication, or alter any 
advertisement which in the opinion of the publishers does not conform with 
recognized professional standards. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in 
case it may have been inserted by your present employer? 


A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Nuniber Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that 
the reply should be destroyed if the advertisement concerned has been 
inserted by your firm or company. 


If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 
merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
Jorwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 
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-ACME APPOINTMENTS 


Matk 








MANAGEMENT ACCOUNTANT. £5,000 


A first-class opportunity for a suitably qualified person, to join a 
team providing Management Information to the board of a well- 
known Catering and Entertainment group, situated near Piccadilly 
tube. An all-purpose position offering an excellent career to a bright, 
ambitious person. 













ASSISTANT INTERNAL AUDITOR £4,000-+ 
A first-class opportunity in the City has arisen due to internal 
promotion, in a large Merchant Bank. This post would be an ideal 
position for a Newly Qualified A.C.A. with International type back- 
ground. 









PERSONAL TAX SENIOR c. £4,000 


A hard-working Tax senior is required for a rapidly expanding 
Commercial company with Professional tie-up, close to Oxford 
Circus. The work is varied and includes International Tax. The 
opportunities are dictated merely by the individual, a most chal- 
lenging post. 




























MANAGEMENT ACCOU NTANT/BOOK-KEEPER 


c. £4,000 

An opportunity to handle the whole Accounting function with a P 
medium-sized Property company in the West End. The firm is $ 
seeking a person with wide-ranging Accounts experience, who is W 
capable of tackling any problem which may arise. 


NEWLY QUALIFIED AC As Salaries £4,000 


An opportunity is occurring in the near future for a newly qualified 
A. to specialise in Company Taxation. The firm is a well- 

established, medium/smalf C.A.s in Holborn, and the Partners are 

first-class people who appreciate effort in a remunerative way! 


A first-class opportunity close to Oxford Circus, for a newly qualified 
A.C.A., preferably with a large firm background. This is a medium- 
sized firm that uses modern Auditing Techniques, and to the right 
person opportunities for advancement are there. 


A small firm close to Oxford Circus seeks a Newly Qualified A.C.A. 
who is involved with Taxation. Although this is a general position, 
there is a strong bias towards Taxation. 


A medium-sized firm close to Green Park Station, Mayfair, requires 
a Newly Qualified A.C.A. due to expansion. The firm is looking for 
outgoing personality, and the drive to succeed. Must have good 
examination record. 


PERSONAL TAX 


We have many vacancies in the Personal Tax field, ranging from the 
large firms right through the whole range of Professional and 
Commercial Companies. There are far too many to list in this 
e advertisement, please contact us if you are thinking in terms of 
changing your present employment, We will be delighted to meet 
you, and to discuss your future in the ever-changing field of Taxation. 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT ? £5,000-+- 


For our City division. Experienced in placing Accountancy staff 
including ledger clerks, book-keepers, etc. Good career prospects. 
(Please call our Director.) 






315 OXFORD STREET, LONDON WI: 


D 01-493 4000 fe 8 © pee 





KRY ty 
COMPANY LAW 
AND PRACTICE 


(COMPANIES ACT 1967 EDITION) 
by 


T. BOLTON, A.c.Ls., and 
PERCY F. HUGHES, F.c.1s. 


PRICE £1°25 ner 


£1°41 by post 


FULL REFERENCE TO 


* THE COMPANIES ACT 1967 


Your reference in Five Seconds 
with Automatic Thumb index 


CLEAR ° CONCISE > COMPLETE 


aE ora Panel RATE eral a Geen 





ORDER FORM 


SECRETARIES JOURNAL LIMITED 
98 Park Street, London W1Y 4BR 01-629 8376 


Please supply copies of Key to Company Law 
and Practice at £1°41 by post. 
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enclosed. ACCT 1/7/76 
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RECOMMENDED FOR 
EXAMINATION STUDY 


~ students 


manual 





auditing 


This book has been written especially for 
students. It explains the principles of auditing 
and illustrates the application of those 
principles to the annual audit of a medium- 
sized undertaking. The approach is practical 
for much of the subject-matter has been de- 
rived from Cooper" e Manual of Auditing. From 
this point of view, the book provides the 
student with every possible assistance in carry- 
ing out his daily work as audit assistant, giving 
him an over-all understanding of what is 
required of him and why: thereby extending 
his interest. It is also, therefore, a book 
which will provide excellent preparation for 
examinations in auditing. 








V. R. V. COOPER 


Special features are chapters on the audit of 
group accounts, the drafting of audit reports 
and qualifications therein, audit aspects of 
different classes of business, investigations 
and the case law relating to the duties and 
liability of auditors. The extensive appendices 
include examples of audit documentation. 
There is also a convenient summary of 
statutory and Stock Exchange reguirements 
in relation to the presentation of annual 
accounts to shareholders. This summary is 
illustrated by a specimen set of accounts. 

This book is published on behalf of the General 
Educational Trust of The Institute of Chartered 
Accountants in England and Wales. 


GEE & CO (PUBLISHERS) LIMITED 


Publishers of THE ACCOUNTANT 
151 Strand, London WC2R LL 


£4°50 NET £5°08 including Post and Packing U.K. 


01-836 0832 


£5°40 Overseas 


- WATERLOO 


LL ALLUUNILAINL, July ist : LAXALION, July 3rd, 1976 


HEWITSON-WALKER (TAXATION APPOINTMENTS) 





PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX ` £3,600-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 


and Ont service. 

PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and responsibility 


available, A.T.LI. trainees encouraged, 
PERSONAL T ENTIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPO STREET £3,000-£5,500 
Several! clients including International firms seek personal 
taxation seniors and semi-seniors. 

CHUR S £4,000-£5,500 


3 TREET 
Vacancies with leading firms near the station at all levels 
of seniority. 
LONDON BRIDGE £ Neg. 
Large firm requires Personal Tax Assistant with goo 
experience. Also small firm. 
£4,000--£5,500 


Several large/medium firms and one small firm with 
personal tax vacancies. 


EUSTON.: . to £4,500 
Leading-tax department seeks Tax Senior ~ opportunities 
for company tax. 

BAKER STREET to £4,250 


Two firms near station require Semi-seniors. 


FINCHLEY ROAD £3,750 
Personal tax in excellent location. 
TEMPORARY TAX urgent to £5 p.h. 


TRUST VACANCIES £4,000-£7,000 
Manager ~ City to £7,000 


Seniors/Assistants — City to £4,500 
Also Liverpool, Cambridge and Leeds £ Neg. 
PERSONAL TAX SUPERVISORS 
ASSISTANT MANAGERS e £5,750 
Medium and large-sized practices seek experienced ` 
parsona tax supervisors. 

ERSONAL TAX MANAGERS £6,000—£7,000 


To take charge of department in a well-established, large 
City firm with a varied practice. Good technical ability 
and supervisory experience important. Similar vacancies 
with other firms, both West End and City. 

C.T.T. CONSULTANCY , to £12,500 
Exceptional C.T,T, Senior Consultancy opportunity in 
the profession. A less experienced C.T.T. specialist but 


with partnership potential would be considered. 
TAX TRAINING MANAGER £8,000-£10,006 


COMPANY TAX 


PROGRESS TO CORPORATE TAX £4,000-£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

PE TE FIN TS/NEWLY QUALIFIED TO 
SPECIALISE £4,000-£4,500 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both, 
Previous experience not required. 
CORPORATE TAX MANAGER ` ` £8, 000-£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 
CORPORATE TAX SENIOR to £5,250 


INTERNATIONAL TAX CONSULTANCY £6,000 
1-3 years U.K. Company Tax experience required. 
U.K. COMPANY TAX. PLANNING £6,000-£7,500 


COMMERCIAL TAX 
Taxation Accountant — West End leisure group £7,000+ 
car. 
CORPORATE PLANNING £10,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM ~ personal tax £3,500—£5,500 
BIRMINGHAM ~ A.C.A. for Company tax to £6,000 
BRADFORD — personal/company A.C.A./A.T.L1. 


3500-4 
LEEDS ee personal tax ` £3,000-£4,500 
MANCHESTER — A.C.A. for manager £5,000-+ 
HOME COUNTIES TAX 
BRIGHTON & HOVE - personal tax £4,000 
CROYDON — personal tax £4,000 to £6,000 
EASTBO ~ personal tax £3,250 
IPSWICH & NORWICH ~ personal tax £4,000 
RICHMOND ~- personal tax to £4,256 
SLOUGH — personal tax g 
ANS — personal tax £3,000-£4,000 
ST. - personal tax to £3,750 
WEYBRIDGE - personal tax £4,000 


7 aon vacancies nation-wide. Some other locations 

ist ow: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 

COLCHESTER, DORKING, EDINBURGH, G - 
LIVERPOOL N, 


SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
Rei EO WINDSOR, WINCHESTER, WOKING, 


a In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
7" HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON ECH Tel. 01-248 0441 
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ORDER. FORM $ 
To SECRETARIES JOURNAL LTD | 
| -98 PARK Stazet, LONDON W1Y 4BR 01-629 8376 | 
{ d | 
f Please supply____....-.--___...---copies of PUBLIC AND COMPANY } 
Meerinas at £2°16 by post. 
| Name and Address ge 
! [BLOCK LETTERS PLEASE] H 
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| | 
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Fully up to date with the requirements of the 


Companies Act 1967 


Contents include: 
Public Meetings 


- Defamation » 
Registered Companies 


Meetings of Members 
Convening Meetings 
Constitution of Meetings 
Voting at General Meetings 


Board Meetings: 
Agendas and Minutes 


Meetings in Winding-up 
Procedure: Notices, Minutes, 
Resolutions 


PRICE £1°87 NET 


By post £2°16 
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Cost of Accounting 


Computers 


Having reached the stage where it would be viable to install an accounting computer 
(‘Computer Commentary’, June 3rd), what questions should be asked to make sure 
one gets the system that is right for the application? Naturally there will be a budget 
to work to, but a number of alternatives will be found within that budget, all of which 
will do the job. The running costs of one system, however, may be considerably 


higher than others. 

How much will the supplies cost? Every 
accounting computer consumes stationery 
of one kind or another. Some systems use 
magnetic striped ledger cards. How much 
will they cost and can the cost be offset? 
The magnetic stripe is a form of external 
memory, enabling information recorded 
on the card to be read back for use in 
subsequent programs. 

And what about stationery sets? The 
printers used on office computers are 
capable of printing out multi-part sets. 
But the more copies per set, the higher 
the stationery cost. So when designing 
the system one needs to avoid printing 
out extra copies. In fact, mechanizing 
accounts is a good opportunity to find 
out whether all the copies now made are 
really necessary! 


Operator cost 


Then there is the question of operator 
cost. In the end everything comes back 
to human values. Can present staff cope 
with the new equipment, after whatever 
training the manufacturer offers? With 
most accounting computer systems any- 
one who can type can be trained to use 
the equipment in a day or two. But will 
they be happy with it? There is a differ- 
ence. 

Entering data via a keyboard can be 
both exacting and boring. Some users 
have found that it pays to have two 
operators for each keyboard and to let 
them alternate between keyboarding and 
less exacting but more varied work. 

Generally speaking, women prefer 
equipment which is simple to use, without 
too many ‘extra bits and pieces’, and it 
should also be borne in mind that fre- 
quent turnover in operators is expensive, 
as well as being disruptive. 

Then, what will the useful life of the 
equipment be in your office? Even with 
equipment which can be enhanced on 
site, this can only be a ‘guesstimate’. 
Probable expansion can be allowed for: 
to make allowances for changes of direc- 


tion brought about by outside circum- 
stances is less easy. 





ICL Introduce 
the ‘Missing Link’ 
With the 2904, ICL have introduced a 
computer which needs no special air- 
conditioning and takes up no more than 
five square metres, but which has 80 per 
cent more power than the 2903, from 
which it was developed and with which 
it is compatible. 

The 2904 is designed primarily to pro- 
vide existing and prospective 2903 users 
with a well-defined upgrade path. It has 
two functions: either to provide stand- 
alone distributed installations with com- 
munications facilities to ICL and other 
manufacturers’ mainframes, or to provide 
a ‘host’ system for smaller distributed 
processing networks. 

Main hardware characteristics are: 
main store from 32K to 96K words; disc 
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Telex/Lockheed System III business computer. 
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store configuration up to 510 million 
characters; line printers up to 1,500 Ipm; 
nine-track magnetic tape system with 
transfer rates from 50,000 to 80,000 cps, 
800 bpi; and six communication channels 
providing an extensive networking capa- 
bility in variable configurations. An 
extensive range of software is available. 

The price range is in the £80,000 to 
£250,000 bracket. 

International Computers Ltd, ICL 
House, Putney, London SWr5 (GW. 


Business Systems 
from Telex 


Telex Computer Products UK are now 
marketing the Lockheed range of business 
computers as the Telex System III, in 
direct competition with the IBM System 
3. They claim the system is capable of 
showing a cost saving of up to £10,000 
over the rival equipment which, in many 
cases, will be achieved in under 12 months. 

Briefly, the Telex Lockheed System ITI 
has a field-upgradeable memory of from 
24 k-bytes to 64 k-bytes; and disc storage 
from 5 mega-bytes to 40 mega-bytes. In 
addition, four magnetic tape drives can 
be attached to the system. 

Input is via the console keyboard or by 
80 or 96 column cards, output via a range 
of printers from 80 cps matrix to goo lpm 
line-printer. The system will support up 
to eight dual density VDUs, cable 
connected or remote, and has com- 
munications capability with other similar 
systems, or IBM System 3 or to 360 or 
370 mainframes. 

Itis claimed that any user of IBM System 
3 can convert to the Telex equipment with 
virtually no delay or additional cost. 

Telex Computer Products UK Ltd, 213 
Oxford Street, London W1R 1AH. 
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TheDEC writer il printer terminal. 


Faster Working 
with ASR 


Extel recently announced a data cassette 
unit designed to convert the Digital 
Equipment Corporation LA-36 30 cps 
DECwriter terminal from KSR (key- 
board send/receive) to ASR (automatic 
send/receive). 

Advantages of the conversion include 
the ability to write information from the 
terminal on to the tape at normal keyboard 
speed and transmit the data at up to 2,400 
baud. Similarly, information received at 


high speed by the cassette unit can be. 


printed out at 30 cps. Both single and dual 
cassette units are available, choice depend- 
ing on application. 

For many applications this could be 
an inexpensive solution to the problem 
of transmitting data. 

The Exchange Telegraph Co Ltd, 
73-75 Scrutton Street, London EC2A 
4PB. 


Low-cost 
Bureau Service 


Precise book-keeping procedures are 
essential to small engineering groups: 
they frequently have large numbers of 
small accounts, all of which must be 
carefully monitored. The Steelace Group, 
of Rowley Regis, West Midlands, is ensur- 
ing that its own accounts are in excellent 
order by using CompAct 8, a low-cost 
computer bureau service operated by 
Birmingham-based Applied Computer 
Techniques. 

Although the group employs only oo 
people, it still manages to generate some 
1,400 sales accounts monthly. The sheer 
size of this sales ledger prompted the 
company accountant, Mr G. Lightfoot, 
to examine computer bureaux systems, 
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‘and only CompAct 8 allowed us to pre- 
pare our own data, keeping all the 
essential ledgers on our premises’. 
Steelace have been using the service 
since April 1975, and monthly charges 
are currently running at around £149. 


Logabax Expand 
Product Range 


In April Logabax announced plans to 
expand their product range. Best known 
for their 4000 Series small business com- 
puters in the [9,000 to £30,000 price 
bracket, they will be introducing a new 
5000 Series which will incorporate an 
IBM370-compatible instruction set, oo 
micro-second cycle time, communications 
interface and a core~based memory ex- 
pandable 32K to 128K of 16 bit words. 
First UK deliveries are expected by the 
end of the year. 

Other products in the planned range 
include a 1000 Series of programmable 
terminals, a 2000 Series of small account- 
ing computers, and the 3000 Series of 
data capture systems employing key to 
floppy disc facilities. 

Logabax Ltd, Logabax House, 1-7 
Wesley Avenue, Acton Lane, London 
NWhio 7BZ. 


One-step COM 


The NCR 643/115 Quantor COM 
recorder/processor offers one-step tape- 
to-fiche processing capability and frees 
mainframe time from producing COM 
tapes and from job setup and compilation. 

The recorder/processor is controlled 


by a 16K word memory mini-computer. 


expandable to 64K. It provides a set of 
128 alphanumeric, 7x10 blended dot 
characters, positive and reversal film 
processing and 48x reduction ratio to 
give 269 computer pages to a standard 
fiche, plus title and index. 

Developing and processing takes place 
in the unit under automatic control. A 
complete set of software is supplied with 
the system. | 

NCR Ltd, 206 Marylebone Road, 
London NWT OLY. 


Lloyds Bank 
Going Over to COM 


Lloyds Bank have been experimenting 
with COM. Last year an NCR 643/105 
Quantor COM system was installed at 
their Birmingham computer centre, and 
82 branches are now taking part in the 
trials. They receive a daily microfiche. 
Each fiche holds the customers’ ledgers 
printed in numerical account number 
order, with indices. Packing density is 
1,000 pages. 

A second COM recorder/processor has 
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just been installed at Lloyds’ Cannon 
Street Centre to coincide with the up- ` 
grade of their IBM computer system. ` 

This month the centre starts recording 
ledger details on to microfiche for some 
London branches, and by the end of 1978 
they hope to be using microfiche through- 
out the UK. 


How Not to Do It 


Leasco Software have published a small 
booklet entitled The Thirteen Deadly 
Computing Sins, illustrated by cartoonist 
Larry. Unfortunately it does not say what 
to do to avoid them, apart from the 
commercial in the tail, for which one 
does not need three guesses! Just call in 
Leasco. l 

Leasco Software Ltd, Reliance House, 
150-152 Bath Road, Maidenhead SL6 
4LD. 


Reporting on Lager 


Harp Lager is using the CSS Inter- 
national timesharing network to provide 
sales reports. Sales data is entered on a 
terminal — which also prints out the pro- 
cessed reports — in Harp’s own offices. 

Using RAMIS (Rapid Access Manage- 
ment Information System), executives 
without previous programming experi- 
ence are able to prepare graphic and 
tabular reports, in addition to the regular 
reports produced. 

CSS International (UK) Ltd, 232-242 
Vauxhall Bridge Road, London SW1V 
AU, 





Storage for data p 

This rack unit for DP output is part of the 
new range of DP storage equipment from 
Shannon. They argue that expensively- 
produced information from a data processing 
system cannot fulfil its function unless it is 
available for immediate reference when and 
where it is needed. Yet how many DP 
systems stop at the output printer ? 


itt aie 
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Nationalization and Potential 
Loss of Earnings 


Recently issued reports and accounts of 
Vickers and the Hawker Siddeley Group 
had one common theme — the potential 
loss of earnings through nationalization. 
Vickers lose their major shipbuilding 
works at Barrow and their aircraft in- 
terests represented by the 50 per cent 
interest in British Aircraft Corporation. 
Hawker Siddeley lose their main aircraft 
and aerospace operations entirely. 

In neither case is the situation made 
easier by the fact that politicians are again 
playing political football with the nation- 
alization Bill and therefore with two vital 
industries. Political doctrine takes prece- 


‘dence in disregard of its effect on vital 


industries. 

Of Hawker Siddeley group trading 
profits of {58-8 million in 1975, aerospace 
engineering accounted for £22°5 million; 
sales were £242-5 million out of a total 
£6537 million. Electrical engineering 
(sales £215 million, profit £18-9 million) 
and mechanical engineering and metals 
(sales {196-2 million and profit £174 
million) were the other contributors 
excluding Hawker Siddeley Canada’s 
mainly mechanical engineering sales of 
£1757 million and trading profit of {15-1 
million. 


Preparations made 


Hawker Siddeley have made their pre- 
parations for nationalization and there is 
now little managerial or technical depend- 
ence between the aerospace companies and 
the rest of the group’s operations. The 
engineering and electrical businesses are 
expected to continue to offer oppor- 
tunities for extension both of market and 
product spread. In December last year, 
$36 million was spent on buying a 36 per 
cent stake in the common stock of Onan 
Corporation, an American company 
trading in electric generators and petrol 
and diesel engines. Onan has taken a 
licence from the Hawker Siddeley com- 
pany, Petters, for diesel engine design and 
technology. 

Hawker Siddeley clearly looks to the 


US for new investment, which is hardly- 


surprising in view of potential confisca- 
tion of valuable assets in the UK. 
Nationalization compensation will be no 
substitute for present assets. 


H 


Compensation will certainly be in- 
adequate replacement of assets lost to 
Vickers. In the 1975 accounts, share of 
profits of associated companies at £15+58 
million against {12-4 million reflects an 
increase in Vickers’ share of British Air- 
craft Corporation profits from £12 million 
to £15 million. Shipbuilding provided 
£5°2 million of pre-tax and interest group 
profits of {25-2 million, turnover having 
been {64:4 million out of a total of 
£324°9 million. 


Hollow ring 


Lord Robens, the Vickers chairman, - 


comments that ‘given the scale of the 
profits, especially in BAC, we clearly 
cannot expect that compensation moneys 
will produce matching income overnight’. 
Government declarations of ‘fair? com- 
pensation ring hollow, Lord Robens 
considers, ‘when put alongside the present 
compensation formula which relates the 
assessment of compensation to a situation 
in the past when the profitability of both 
our shipbuilding activities and BAC 
(especially BAC) stood at much lower 
levels’. 

Vickers, Lord Robens adds, has ‘the 
right to expect that under the circum- 
stances of nationalization, which is a 
compulsory sale of the company’s assets, 
a fair price should be paid and national- 
ization not used as a means of confisca- 
tion’, Postponement of thé nationalization 
Bill creates new problems. 


Laporte’s Report 
to Employees 


A copy of the Laporte Industries’ annual 
report is available to every employee from 
the personnel office on each site, accord- 
ing to Mr R. M. Ringwald, the chairman, 
introducing Laporte’s report to em- 
ployees. In addition, the company has 
tried, in a separate publication, to present 
the results ‘in a clear and, we hope, 
interesting way’. 

Mr Ringwald comments briefly on 1975 
difficulties and on the improvement being 
experienced in 1976. Opposite his short 


statement on the front page of the report 
to employees is the following summarized 
profit and loss account: 


Summarized Profit and Loss Account 


1975 1974 
£m £m 


During the year we bought raw 
materials, goods and services 


worth eg Sa 33-9 32-5 
and we made and sold products S 
for.. = P / : 62-1 62-6 
thus creating an ‘added value’ 
of .. Së D Wi a 28-2 30-1 
Out of this we paid wages, GE 
salaries and pensions of es 22-4 18-8 
This left e, 58 11-3 
in addition we earned from 
Interox and other associated 
companies a a Sé 3-4 3-4 
9-2 14:7 
This was divided as follows: 
For depreciation of fixed assets 
used during the year .. ,, 34 44 
Interest on money borrowed .. T5 0-8 
Taxation on profits .. os 20 5:6 
In addition there were extra 
ordinary losses in 1974 AN ~- 0-4 
6-9 11-2 
After all costs and taxation there 
remained .. eh ei ss 2°3 3-5 
From this sum dividends will be 
distributed to shareholders of .. 1°3 1:6 
and the profits retained in th 
business were .. ee Se 10 19 


These figures are extracted from the accounts audited by 
Peat, Marwick, Mitchell & Co, Chartered Accountants. 


The inside two pages are given over to 
repeating precisely the same information 
only in the ‘graphic’ form of piles of tri- 
angles each representing £1 million — blue 
for 1975 and grey for 1974. 

Does this mean that employees of 
Laporte Industries are incapable of 
understanding the significance of £224 
million unless it is represented by 22 big 
triangles and a little one, or any other 
figures unless the triangles are there? The 
two inside pages do nothing else but 
repeat the figures in the summarized 
profit and loss account and put them 
alongside the requisite piles of triangles. 

Presumably this serves some useful 
purpose, but precisely what escapes this 
column. 
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impressive Report 
from Laing 


In the margin of his ‘Chairman’s State- 
ment’ in the report and accounts of John 
Laing & Son, Sir Kirby Laing writes, 
‘As you will see, the lay-out of the docu- 
ments supporting the accounts has been 
changed on this occasion. This means 
that my statement covers, in a less formal 
way than in past years, the financial 
summary for the year, together with 
comments on the work of our staff as well 
as some indications of the situation facing 
the company for the future. 

“The review of the activities of the 
group for the year takes the form of a 
factual document which we hope share- 
holders will find more informative than 
has been the case when it was included as 
part of the chairman’s statement.’ 

The layout of the Laing report is cer- 
‘tainly ‘different’. The front gloss cover 
has LAING in yellow with ‘John Laing 
and Son Limited Report and Accounts 
1975’ in black in the sky above an across- 
the-Thames picture of a Laing develop- 
ment at Southwark, London. 

Inside the cover comes the contents 
and, opposite, the year in brief, and on page 
two the notice of meeting. Page 3 is 
white with LAING in yellow and under 
it in black ‘Statement by the chairman’ 
to give a cover within a cover. The next 
inside cover is yellow with LAING in 
white and ‘Review of activities’ in black, 
and this runs from pages 8 to 22. Finally 
comes the report of the directors and 
accounts for 1975 with a yellow inner 
cover and LAING in darker yellow. 

The accounts themselves are printed 
black on yellow with the current figures 
brought out against a darker yellow back- 
ground, It is an impressive report, and 
with it came “How we fared in 1975’, 
which is the Laing version of accounts 
for employees. 


Timber Merchants 
Extraordinary’ 


In some 250 words in the William 
Mallinson & Denny Mott report and 
accounts the company describes the 
group’s activities not only for purposes 
of information but also, it seems, in an 
effort to break out of the classification of 
‘timber merchant’ that the stock market, 
for one, gives it. Anomalies abound in this 
business of putting companies into water- 
tight boxes of categories simply, for 
example, to place the company in a 
certain sector in share price lists. 
William Mallinson & Denny Mott admit 
that timber merchanting is ‘our original 
and principal activity’ but that the range 
of activities ‘is widely diversified into a 
general industrial and commercial cate- 
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gory with expertise in timber and skill in 
buying and selling as the themes running 
through the pattern’. 

The company claims to be ‘among the 


world’s leaders in each case as importers ` 


and distributors of hardwoods, softwoods 
and sheet materials which form three 
separate trades within the timber indus- 
try’. Mallinson is a big name in veneers. 
The group manufactures plywood, com- 
bines plastic materials with wood-based 
products, is a pioneer in purpose-moulded 
chipboard, makes industrial and building 
components, has entered the retail field 
in timber and hardware, and overseas 
operates on a substantial scale as general 
traders and factory assemblers as well as 
in ‘the widest possible timber field’. 

It is right that all this should be stated 
clearly. But in the ‘shorthand’ of the 
stock market and share classification, 
William Mallinson & Denny Mott will 
still be “timber merchants’, 


Charles Hill 
Compensation 


Price Waterhouse again need to qualify 
their report on the accounts of Charles 
Hill of Bristol on the point of the uncer- 
tainty created by the failure of compensa- 
tion agreement between the company and 
the Bristol City Council. Discussions 
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/ 
concern losses incurred in 1973, 1974 and 
1975 resulting from the 1971 decision of 
the Council to close navigation in the City 
Docks. This resulted in the extinction of 
the shipbuilding business of Charles Hill 
& Sons and it is not possible to quantify 
the realizable value of the net assets of that 
subsidiary until compensation is agreed. 

Losses in this shipbuilding subsidiary 
are not reflected in the group profit and 
loss account because, in the directors’ 
opinion, the losses are recoverable from 
the Council. The net assets of the subsi- 
diary are also stated as a separate item in 
the group balance sheet. They include 
compensation for the shipbuilding losses 
incurred at December 31st, 1975, but do 
not reflect any compensation for the 
extinction of the business, Total com- 
pensation receivable, the board considers, 
will considerably exceed the balance sheet 
net assets figure of £224,723. 

The chairman records that the com- 
pany has received two interim payments 
from the City Council amounting to 
£925,000, but this only partly pays for 
losses directly caused by the 1971 Act. 
The Council has instructed new advisers 
in an attempt to ensure that compensation 
is correctly assessed. The chairman com- 
ments that ‘this does cause delays which 
in an inflationary world could add sig- 
nificantly to the payments which the City 
would have to meet’. 


Inflation and the Life Funds 


‘It cannot be too often stressed’, in the 
view of Mr J. E. H. Collins, MBE, DSC, 
chairman of Guardian Royal Exchange 
Assurance, ‘that continuing inflation at 
anything like the levels recently experi- 
enced is bound to weaken even the 
strongest life fund and that the long-term 
survival of the life assurance industry 
is entirely dependent on inflation being 
brought down to, and kept within, 
tolerable levels.’ 

In valuation of liabilities “substantial 
provision for future expenses has been 
made on a rising scale’. Mr Collins 
stresses that results for the underwriting 
revenue account are carried to profit and 
loss account after all expenses have been 
charged and it has been necessary to in- 
crease the charge to the short-term 
revenue account by more than {2 million, 
which is over double the previous figure. 
Further increases of at least a similar 
amount will be necessary this year. 

In the GRE accounts this year the 
profits of the property and estate develop- 
ment companies have been included with 
other investment income ‘as these com- 
panies are substantially financed by loans 
from other group companies and the 
swings in interest rates in recent years 


have been such that a better overall 
presentation is achieved by merging the 
figures’. 

‘Sandilands’ having expressed the view 
that current cost principles already con- 
stitute an integral part of the preparation 
of insurance company accounts, the 
GRE directors did not ‘feel it helpful to 
attempt any detailed adjustment at this 
stage’. 

While ‘Sandilands’ is supported in 
principal there is strong disagreement 
with the suggestion of applying immediate 
rates of taxation to market valuation sur- 
pluses when the prospect of realization of 
investments in any volume in an insur- 
ance company is remote. 

As a reminder of the impact of inflation 
a three-column table of dividend cost, 
earnings, earnings per share and dividend 
per share giving 1975 as published, 1974 
as published and 1974 adjusted to the rise 
in average RPI in 1975, is provided in the 
chairman’s statement. 

Dividend cost {10-4 million in 1975 
and £78 million in 1974, but the RPI 
adjusted figure for 1974 is {9-8 million. 
Earnings, of £24:3. million in 1975 and 
£13°3 million in 1974, become an ad- 
justed £16-8 million for the latter year. 
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Growing Power 
of Pension Funds 


At mid-year the stock market, looks a frail thing beside the 
growth hopes expressed for it six months earlier. That this 
column did not join in those hopes is not necessarily of conse- 
quence. Many of those stock market forecasters who have been 
proved correct were right for the wrong reasons. 

But the basic reason of the vast public sector borrowing 
requirement and the failure of the Government to reduce 
spending were common ground in stock market forecasts which 
were not necessarily entirely bearish but which did not join in 
the customary outburst of New Year enthusiasm. 

That enthusiasm foresaw a slow first half to the year, giving 
way to quickening bullish pace in the second half. The bulls, 
however, seemed a shade apprehensive about 1977 and there 
were references to the re-development of inflation unless 
advantage was taken in 1976 of reducing government spending. 

There were even some forecasts that, while the bull market 
would continue this year and next, the subsequent bear market 
would be sharp and vicious. That forecast turned on the prospect 
of an eventual and enforced 180 degrees turn in government 
policy and a similar turn in institutional investment policy. 


Private investor’s diminishing role 


The latter is important, since investing institutions are in- 
creasingly dominating the stock market. The role of the indi- 
vidual private investor is diminishing. He is increasingly a 
second-hand investor through unit trusts, through various 
investment ‘bond’ packages and through other methods where 
investment management is delegated to professionals. 

Further than that, the substantially increasing power of the 
pension funds is becoming a dominating market influence. As 
wages and salaries rise the inflow of funds to the pension funds 
rises with them, and as inflation rises the need for reinforcement 
of pension funds increases. 

There is little room for doubt that the concentration of stock 
market power in the hands of relatively few fund managers has 
introduced much greater volatility into stock market trading. 
The experience of the 1974 bear market and last year’s succeed- 
ing bull rush was calculated to turn conservative institutional 
investors into market traders. 

A more aggressive approach to equities has been adopted and 
it is hardly surprising that there is a degree of unanimity of view 
among fund managers as to the state and trend of the market. 

The fall of almost 15 per cent from the 1976 ‘high’ was the 
result of fund managers virtually ceasing to support equities and 
leaving the market open to the ‘private sector’ selling pressure. 

Although Stock Exchange statistics indicate that 40 per cent 
of London turnover and over 50 per cent of ‘Country’ turnover 
in equities is non-institutional, the vast bulk of the private sector 
turnover is selling. Even in last year’s bull market personal sector 
disposals amounted to over £1,500 million worth of shares. 
Institutional purchases were put at nearly {2,000 million. 

Market conditions used to be determined by the bull or bear 
views of leading jobbers in London. But now conditions are 
determined by the views of the fund managers in the financial 
institutions and in the pension funds. 
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It is even held in some quarters that equity prices are no 
longer being made on the stock market but that the true market 
now resides with the investment institutions. Those who hold 
this view see the Stock Exchange as merely supplying the 
mechanism for the institutional stock market. 

The shift of emphasis in institutional funds must continue 
to have increasingly forceful effect on market prices. Market 
movements become more volatile, sudden and compacted into a 
short-time scale. l 

The recent sharp shake-out in the equity market did not 
appear to result from speculative selling or from burnt pro- 
fessional fingers. It resulted from fund managers virtually 
being ‘all one way’. 

As the extent of command of funds by the institutions and 
pension funds increases and the level of private sector funds 
falls, the stock market will become ‘thinner’ in that the pre- 
ponderance of business at any given time will be in one direction. 

Changes of direction will involve the market in steep falls 
and equally steep rises. ‘The test is likely to come when the 
present weak bull market ends. 


Gilt-edged 


An interesting factor was quietly dropped into the gilt-edged 
market recently — the possibility of building societies needing 
to sell gilts in order to maintain mortgage lending at the agreed 
annual rate of £6,000 million. The societies were obliged to 
reduce their investment rates and did so immediately before 
two successive increases in minimum lending rate. 

The inflow of funds has already suffered as a result and the 
prospect that the societies may need to draw on liquidity and 
sell gilts to make good the flow could even result in a Govern- 
ment request for building societies to raise their rates again. This, 
at least, points to the concern in Government quarters of the 
need to keep selling ‘gilts’ outside the banking sector. 

The pitch of the medium-dated market is now: 


Price Yield Yield 7976 
interest (red‘'n) High Low 
Treasury 82 per cent 


1980-82 .. Sé 873 9-66 1147 942 86 
Treasury 84 per cent 

1984-86 .. SS 814 10-36 11°57 
Transport 3 per cent 

1978-88 .. tee 482 6-15 10-65 512 455 
Treasury 83 per cent 

1997.. Se a 672 


13-45 1389 70% 643 


Equities 


The recent shake-out which took the FT Index down below 360 
has given the equity market the chance to look firm without, in 
fact, making net progress over the year’s peak. The institutional 
view of the equity market does not seem particularly confident 
and the institutional money available for equities has been well 
and truly soaked up by rights issues. 

There are, however, still some interesting situations in the 
high yield sector of the equity market. The shares of companies 
of considerable size and merit, as well as shares of companies 
that the market dubs ‘second line’ currently show yields in 
double figures or close to them: 

7976 
Price Cover Yield High Low 
Charterhouse Group 25p 


share .. Si e 48 11 «17-2 59 42 
Francis Industries 25p 

shares.. "i gg 28 2:2 12:7 34 14 
Spillers 25p shares T 37 18 104 463 333 
Woodhouse & Rixson 

124p shares .. Se 35 Zei 10-4 A5 34 
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Charterhouse Group. This prominent City investment banking 
and industrial group has a long history of success in its various 
fields. Of particular importance now are its equity financing 
operations in private industry and the nursing of companies to 


the public stage. 


Francis Industries is a mainly Northern engineering group 
which has been extensively reorganized in the past two or three 
years and has been given injections of considerable capital invest- 
ment. The company may be considered beyond the recovery 


stage and into well-based growth. 
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Spillers. Bakery interests in this now broadly-based foods 
group are the weak profit point because of intense competition 
and price controls. But with bakery business in meagre profit 
instead of the losses suffered in some past years, there is prospect 


of rising group earnings. 


Woodhouse & Rixson is a Sheffield-based company in steel 
forgings, springs, flanges and trailer components. New product 
development and a high level of investment in plant and equip- 
ment and the acquisition of new business in related fields at 


home and in Europe should combine to protect future earnings. 





OPTION TRADING 


Tyndall have launched the American 
Stock Options Co, Their view is that the 
development of the primary and secondary 
listed option markets in the USA makes 
possible a more practical method of in- 
vestment in blue chip American common 
stocks. The new company will enable 
investment of this kind to be available to 
investors worldwide. 

This is an open-ended, Bermuda- 
based, investment company denominated 
in US dollars. For UK investors with 
sterling, a feeder company based in Jersey 
will be available, and it will seek a listing 
on The Stock Exchange. 

The broad objective of the company is 
capital appreciation in US securities 
markets, commensurate with a conserva~ 
tive degree of risk. Options will be used 
only to further this objective. ‘Tyndall say 
it is anticipated that approximately 75 per 
cent of the company’s assets will be held 
in blue chip US stocks, leaving up to 
25 per cent available for trading in 
options. 

By employing under 25 per cent of the 
net assets in option trading, the aim will 
be to make investment changes at much 
lower dealing costs than could be achieved 
by dealing in the stocks themselves. A 
liquidity of 5 per cent will always be 
maintained. 


PENSION POLICY 


The London Life Association pioneered 
the idea of declaring bonuses for self- 
employed pension annuities after vesting 
date with its contract which is ‘funded to 
annuity’, with simple bonuses being 
added throughout life. Now, as an alterna- 
tive, it has introduced a ‘self-employed’ 
pension contract ‘funded to cash’. 

Compound bonuses are added only 
until the selected retirement age. Corres- 
ponding to the annuity secured (inclusive 
of bonuses), there is a guaranteed equiva- 
lent cash sum which is converted into 
pension at the immediate annuity rate in 
force at the date of retirement if this is 
more favourable than that guaranteed in 
the policy. 

With this contract, normally the basic 
pension will be secured by the payment 


of a series of single premiums. The 
amount of each premium can be varied 
from year to year, and each separate 
premium is applied on rates current at 
the date of payment to build up the 
benefit to its total level. 


IRISH INVESTMENT 


The investment ability of the Irish Life 
Assurance Co should not be under-rated. 
Since it was formed rather more than two 
years ago, the company’s managed fund 
has been one of the best performers. 
About 54 per cent of the fund is in the 
company’s Blue Chip Unit Fund, 38 per 
cent in gilt-edged securities, and 8 per 
cent in the company’s property fund. The 
latter is about the fourth largest of all the 
property funds. 

Sometimes it is felt that the bulk of the 
Irish Life’s investments are Irish. This is 
not so. ‘There is an agreement with all the 
life offices operating in Ireland that, by 
1977, 80 per cent of the Irish liabilities, 
overall, will be invested in Ireland. While 
Trish Life is moving towards that situa- 
tion, it does not mean that the bulk of 
the unit-linked funds are, or will be, in- 
vested in Ireland. 

A significant amount of group pensions 
business is written in Ireland, and that is 
highly invested in Ireland. The industrial 
branch, business is totally invested in 
Ireland. ‘That leaves a uséful ‘margin’ for 
the other funds, quite apart from the fact 
that the agreement does not apply to 
policies sold in the UK. 


MANAGEMENT CHANGE 


With the approval of the Department of 
Trade and the trustees of the unit trusts 
concerned, the management of Ebor 
Securities has been transferred to Save & 
Prosper Securities. 

Ebor Securities became part of the 
Save & Prosper Group in 1969; since 
then, the management of the Ebor and 


Save & Prosper unit trusts has become. 


closely integrated. The formal transfer of 
management follows the recent reorganiz- 
ation of Save & Prosper Group’s equity 
investment management arrangements, 
in which the day-to-day management of 


all the group’s unit trusts is centralized 
under the control of its own internal 
investment department. 

Save & Prosper has said there will be 
no change in the trust objectives or 


Investment policy of the Ebor Trusts; 


neither will there be any change in the 
personnel responsible for the administra- 
tion or investment management as a result 
of the management company merger. 


LLOYD’S MEMBERSHIP 
Applications are pouring in to Lloyd’s 
for underwriting membership, both from 
the UK and overseas. It looks as though 
as many as 2,500 new members could be 
elected to start underwriting at the begin- 
ning of 1977. This compares with about 
1,000 new ‘names’ in 1976. 

While the new category of ‘mini-name’ 
is proving attractive (since the minimum 
show of wealth in readily realizable assets 
is £37,500), there are plenty of candidates 
for membership ready and able to show 
assets of £75,000, thus enabling them to 
write a substantially higher premium 
income, 

For an ‘outside name’, (ie, somebody 
not working in the Lloyd’s market), 
underwriting profits count for tax pur- 
poses as investment income. But profits 
put to ‘special reserve’ do not bear higher 
rate tax at the time they are put into the 
reserve. Also, there is the attraction of 
capital gains being made on behalf of 
members, which are distributed net of all 
tax liability. 


FULLY INVESTED 


The latest report to unitholders of 
Barclays Unicorn General Trust says 
that, during the period under review, the 
managers maintained a fully invested 
position. Investment policy was directed 
towards reducing the. portfolio’s ex- 
posure to direct consumer spending. 

Holdings have been reduced in the 
stores, brewery and motor distributor 
sectors. The commitment to the en- 
gineering sector has been increased, 
especially in those companies which earn 
a substantial proportion of the profits 
overseas. ` 
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BUSINESS FINANCE 


RONALD R. PITFIELD, A.c.1S., M.INST.A.M., A.M.B.I.M. 
Senior Lecturer, Polytechnic of North London 


The purpose of this book is to study the financial functions of commercial undertakings in relation 
to the sources of their finance. It therefore considers not only such accounting aspects as are relevant 
but also the economic, legal and procedural factors. i 


It is hoped, therefore, that this book will appeal to the general reader who wishes to have a clearer 
understanding of the workings of business finance. 


Specifically, the book has been designed to assist students of business. It should be of benefit to 
those studying for the Higher National Diploma in Business Studies and to those working for CNA A. 
degrees, Master Degrees and the Diploma in Management Studies. The book has also been planned 
to meet appropriate parts of the examination requirements of the Institute of Chartered Secretaries 


and Administrators and the major accountancy bodies. 


A series of ‘in-depth’ questions has been included in the expectation that it will assist learning (and 
make it more interesting) by providing discussion topics for seminar groups, etc. 


PRICE £3°75 net. 


£405 including post U.K. 


£4°50 Overseas 


‘GEE & CO (PUBLISHERS) LIMITED, 151 STRAND, LONDON WC2R IJJ 


Statement by the Chairman J.B. Kinross C.B.E. 


Presented at the Annual General Meeting on 23 June 1976 


In the year to 31 March 1976 we have invested £1.2m 
compared with just under £700,000 in the previous 
year. No new capital has been raised during the year, 
yet you will see that our net revenue before taxation 
has increased from £1,653,283 to £2,002,638 ; a 
growth of over 21%. it took us twenty years to pass the 
first £1m and the second million has been reached 
three years later. . 

We are recommending an effective increase of 10% in 
the dividend and in addition, as in previous years, a 
capitalisation issue is proposed. This year itis in the 
proportion of one new share for every ten held, and your 
Directors expect to be able to recommend in respect of 
the current year a maintained net dividend of 7p per 
share on the share capital as increased to £14,641 ,O000. 
Radical changes in tax legislation, such as the 
enactment of capital transfer tax a year ago, take time 
for the professions to digest, and for several months 
thereafter most of the time of our specialist staff is 
spent in detailed discussions of individual tax problems 
with the professional advisers of those seeking our help. 
We have always taken great pains to meet every 
customer's needs in the manner most helpful to him; 
and as tax legislation becomes more complex this 





EDITH 


EDITH is a quoted investment trust managed by Industrial and Commercial Finance Corporation Limited (ICFC). EDITH specialises in the purchase for cash of 
minority shareholdings in private companies, so enabling existing shareholders to make provision for personal taxation without losing Control of their companies. 


process tends to lengthen. During the present year, | 
believe this spade work will bear fruit, helped by our 
long standing and excellent relationships with the 
accountancy and legal professions. Meanwhile EDITH 
remains the leading institution in this highly specialised 
field and we are resolved that it shall remain so. i 
During the past year there have been two additions to 
the Board. Mr. E. F. G. Felstead was appointed in July 
1975, following his retirement after twenty years of 
notable service to the Company. In November 1975 
Lord Seebohm was appointed. 

| have taken part in EDITH’s affairs, in various capacities, 
from its formation in 1952 until the present time. | am 
now 72 years of age, and this will be the last time | shall 
address you. | should like to thank my co- Directors most 
sincerely for the qualities of wisdom and conscientious 
work with which they have always supported me. | also 
wish to thank our Manager and Secretary for their 
excellent work in this and previous years, and for the 
consistently high standard they have maintained in all 
they have done. 

| am delighted to be able to hand over the Chairmanship 
to Lord Seebohm, with the assurance that the Company 
is in good order. 


Copies of the Report and Accounts and further information are available from the Secretary. 


ESTATE DUTIES INVESTMENT TRUST LIMITED 
91 Waterloo Road, London SE1 8XP. Telephone 01-928 7822. 
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ADVANCE AND BE RECOGNISED! 


The Institute of Accounting Staff provides experienced accountancy personnel with 
a new opportunity to gain recognition of their qualifications and to advance their 
career prospects. [AS membership gives full corporate status and the right to the 


designatory letters ‘M.1LA.S.’ 


Professional Examination 1* and at least three years’ accounting experience are 


required for membership. 


*of the Institutes of Chartered Accountants in England and Wales, of Scotland and in 


Ireland (or the equivalent under former syllabuses). 


For further details, write to: 
The Secretary (AC) 


Institute of Accounting Staff 


23 Bedford Square 
London WC1B 3HS 
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Cooling of the ‘rights’ issue boom with 
the £196 million douche from ICI has 
paved the way for merchant banks to 
dust down new issues that have been 
on their shelves for over two years. 
Indeed, quite a queue of flotations is 
building up for the second half of 1976. 
The reception given to this week’s 
sale of new shares in Newcastle 
housebuilding concern William Leech 
(Builders) will be of particular im- 
portance for future issues, for the 
flotation — only the second for 24 
years — follows the May flop when 
67 per cent of Wilson Walton Engin- 
eering was left in the hands of under- 
writers. 
Reasonably, the Wilson Walton flop 
has been blamed on the May ‘bear’ 
shake-out aggravated by the ICI 
‘rights’ issue and the run on sterling. 
But, even so, there were some doubts 
about the short track record of Wilson 
Walton and about the terms. 
Ahead, the companies being groomed 
for immediate flotation include Hambro 
Life Assurance — the private insurance 
company controlled by Hambros and 
managed by Mr Mark Weinberg — the 
Thomas Borthwick family-owned meat 
group, and the Boddy Industries fuel 
distribution-to-quarrying concern. 
The William Leech flotation is being 
handled by J. Henry Schroder Wagg, 
one of the leading merchant banks 
involved in the £1,700 million ‘rights’ 
issue boom. Brokers to the issue are 
Rowe & Pitman, Hurst Brown in 
London and Wise, Speke & Co in 
Newcastle. 


GILT SALES 


Financing of this years £12,000 
million public sector deficit will exert 
great pressure on building societies to 
reverse last month's cut in mortgage 
rates, almost before Britain's home- 
buyers feel the benefit of the half point 
reduction. . 

Quite simply, societies’ intake of 
funds from depositors plunged sharply 
in May and June and few see any early 
upturn. 

In order to satisfy the projected 
£6,000 million demand for mortgages, 
societies are therefore close to dipping 
into their liquid resources, now esti- 
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mated at around £5,000 million, to 
finance the mortgage advances. 

Short of a dramatic reduction in 
interest rates elsewhere in the world — 
an unlikely prospect — the building 
society movement will have little 
option but to cut their reserves, in- 
vested mainly in gilt-edged securities 
and local authority deposits. 

At a time when the Government is 
gearing itself for massive sales of gilts 
to finance its giant deficit, the prospect 
of building societies as net sellers 
would be especially daunting. The 
only alternative is to allow societies 
to restore their investment rate to its 
former level in order to attract more 
funds — the consequence being an 
increased mortgage rate. 


MULTI-NATIONALS 
The debate on the position of multi- 
national enterprises is carred a stage 
further in a comprehensive study UK 


i 
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Industry Abroad published by the FT 
Business Enterprises Division. For, in 
stating the obvious that UK multi- 
nationals’ overseas production rates 
will increase, the study sets out a 
framework for government policy to- 
wards direct overseas investment. 

Studied in precise detail are the 
activities of 168 enterprises which 
account for nine-tenths of UK com- 
panies’ capital invested in overseas 
manufacturing and petroleum, and 
smaller shares of the capital invested 
in agriculture, mining construction, 
transport and trading. 

Government policy, say authors 
Professor J. H. Dunning and Tom 
Huston, should be based on appraisal 
of the competitive advantage of pro- 
ducing abroad and detailed estimates 
on UK comparative advantage. Reas- 
onably, they argue that the policy 
should be co-ordinated with UK 
industrial policy. 


Rates and Prices 
Closing prices, Monday, June 28th, 1976 


Bank of England Minimum Lending Rate 


Jan.16,1976 ..103% Feb.27,1976 .. 91% 
Jan. 23,1976 ..103% Mar.5,1976 .. 9% 
Jan. 30,1976 ..10 % Apr.23,1976 ..104% 
Feb. 6,1976 . 93% May21,1976 ..113% 


Finance House Base Rate 
June 1st, 1976. 10% ' 


Certificates of Tax Deposit 


, February 16th, 1976; 
interest on payment of tax 9%; 
withdrawn for cash 6% 


FT Industrial Ordinary Index 


Money Rates 
Day to day 103-113% Bank Bills 


7days ..11 -113% 2 months 114,-1145% 
Fine Trade Bills 3 months 11 % 
1 month .. 113-112% 4months 11 % 
2 months .. 113-113% 6 months 1045% 
3 months .. 113-114% 
Three Months’ Rates 
Local authority deposits .. .. 11% -113 % 


Local authority bonds 
Sterling deposit certificates 
Euro-sterling deposits d 


-- 11% -1034 % 
a 113-115% 
.. 135 -144 % 


Euro-dollar deposits e , Dë - 62 % 
June 28th, 1976 371-5 
Treasury Bills Foreign Exchanges 
April 23 .. £9-9872% May 28 .. £10:9983% New York .. 1:7745 Frankfurt.. 4:5750 
April 30 .. £9-°9432% June4 .. £10-9959% Montreal 1:7195 Milan 1495-00 
May 7 .. £9201% June11.. £10-9166% Amsterdam.. 48560 Oslo We 9-8925 
May 14 .. £98651% June18.. £10-9376% Brussels .. 70-4500 Paris za 8-4225 
May 21 .. £10-9855% June25.. £10-9919% Copenhagen 10-9000 Zürich 4:3750 
Gilt-edged l 
Consols 4% SC ge Se .. 273 Treasury 93% 1999 af a . 692 
Consols 23% .. = ès .- 173 Treasury 9% 1994 Gs e .. 693 
Conversion 34% Ss së .. 27% Treasury 84% 84-86 .. Se .. 818 
Funding 33% 99-04 .. e »» aot Treasury 81% 87-90 .. p .- 70% 
Funding 54% 78-80 .. zi .. 893 Treasury 34% 77-80 .. zs .. 853 
Funding 54% 82-84 .. Ge .. 768 Treasury 34% 79-81 .. ae -. 822 
Funding 53% 87-91 Géi SÉ ,, 553 Treasury 5% 86-89 at és .. 554 
Funding 6% 1993 ge Ke GER Treasury 54% 08-12 .. i -» 42% 
Funding 63% 85-87 .. SN 692 Treasury 25% .. SN as w 7% 
Treasury 13% 1990 Wa e ,, 952 Victory 4% Sé me ay 988 
Treasury 123% 1993 .. SS ». 892 War Loan 33% .. E m » 252 
Retail Price Index (Jan. 1974100) 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 833 83-6 844 84-8 853 856 86:3 86-8 880 883 88-7 
1973 89-3 89-9 90-4 921 92:8 933 93-7 94:0 948 967 97⁄4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109°7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 1291 134-5 1371 138-5 1393 140°5 142-5 1442 146-0 
1976 147-9 149-8 1506 153-5 155-2 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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‘Business: of Letting 
Accommodation 


Conclusions to be drawn from income tax legislation are of no 
assistance for VAT purposes, in the view of the Leeds VAT 
Tribunal. The learned chairman attached no particular sig- 
nificance to the alleged ‘anomaly’ of treating the same activity 
as an investment for income tax purposes and as a business for 
VAT; the two taxes were enacted for different purposes, and 
the interpretation of income tax legislation had followed an 
entirely different course from that of VAT. 

The appellant practised as an accountant, and did not dispute 
that his activities in this regard were registrable for VAT. He 
also owned three houses which were let off as individual 
furnished rooms with joint user of the common parts of each 
house. He paid the rates of each house, and was responsible 
for external maintenance; and separate records were kept for 
the lettings and for the accountancy practice. He disputed the 
Customs and Excise view that the lettings should be included, 
as VAT'-exempt ‘licences to occupy land’, within his existing 
registration; the effect of this would have been, of course, to 
constitute him a ‘partially exempt’ trader, and thus to limit his 
recovery of VAT inputs. 

Following the decision of the London VAT Tribunal in 
Weakley v. Customs and Excise (LON/73/142, The Accountant, 
February 7th, 1974), the Tribunal held that VAT registration 
was of taxable individuals and not of businesses; a person was 
registered once only in respect of all his business activities, and 
the only question in the present case was whether the appellant 
was providing accommodation in the course of a ‘business’ 
carried on by him. The degree of control and management 
exercised by the appellant over the letting of these houses, and 
his responsibilities and liabilities in respect thereof, fell within 
the ordinary and common concept of a business activity. The 


_ lettings were supplies made in the course of a business carried 


on by the appellant, and should be brought within his VAT 
registration accordingly. 


Walker v. Customs and Excise (LEE/75/62, March oth). 


Due Date of Registration 


The table of quarterly turnover limits in Schedule r to the 
Finance Act 1972 is of mandatory effect, and the Commis- 
sioners of Customs and Excise are obliged to register a trader 
for VAT purposes as soon as the appropriate point in the table 
is reached. 

Mrs C held the catering franchise, from a brewery, of a public 
house of which her husband was manager. The previous caterer 
had not been registered for VAT and, though Mrs C was doing 
a more extensive trade than her predecessor, she failed to 
recognize the appropriate time at which she should register. 
Catering takings for the three months of July to September 1973 
totalled £1,879, or in excess of the ‘one quarter’ limit of {1,750 
in Schedule r. . 

She eventually registered for VAT in July 1974, on the basis 
of her first year’s turnover. The Commissioners of Customs 
and Excise claimed that the business should have been regis- 
tered, and VAT paid, with effect from October 1973. 

Upholding the Commissioners’ view, the Chairman of the 
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Birmingham VAT Tribunal remarked ‘We realize that this is a 
case of someone without much previous experience, who has 
commenced business and has not obtained the correct advice 
at the outset. We therefore hope that some reasonable com- 
promise will be arrived at, both in assessing the amount of tax 
due and in allowing a reasonable period of time for the appellant 
to pay any tax owing’. The Tribunal was wholly satisfied that 
there had been no intention on the part of the appellant to 
evade the tax. 


Clift v. Customs and Excise (BIR/75/94, January 22nd). 


Facility or Advantage ? 


Apportionment of members’ subscriptions to the Royal High- 
land and Agricultural Society of Scotland has been ordered by 
the Scottish VAT Tribunal, upon its finding that members’ 
right of free admission to the annual Royal Highland Show was 
‘by reference to the totality of benefits which members receive, 
a minor but significant one’. The Tribunal concluded that 
members’ privileges generally could not be brought within the 
description of ‘facilities’, but were ‘advantages of membership’ 
within section 45 (1) (c) of the Finance Act 1972. 

The Commissioners of Customs and Excise had previously 
conceded that the Society was entitled to elect (as an organiza- 
tion of persons carrying on the trade, profession or vocation of 
agriculture) that its subscription income was outside the scope 
of VAT. However, they revised this view when it appeared that 
membership of the Society was not solely restricted to persons 
carrying on that trade, profession or vocation. 

. Evidence’ produced to the Tribunal suggested that, of 182 
persons admitted to membership in two months, 150 could 
immediately be identified as having an interest in agriculture. 
As regards the remaining 32, it could not be said whether or not 
they were so concerned. 


Royal Highland and Agricultural Society of Scotland v. 
Customs and Excise (EDN/75/34, March 2gth). 


No Evidence to Support Appeal 


Generalizations, it has been indicated on several previous 
occasions, are insufficient to support a VAT appeal. The rele- 
vant statutory conditions must also be strictly complied with. 

The present appellant, proprietor of a registered club, com- 
plained of the refusal of the Commissioners of Customs and 
Excise to allow him a rebate of purchase tax on a stock of 
alcoholic liquor held for resale on April 1st, 1973, and estimated 
at {1,000 ~ this being, he said, his average stockholding 
throughout 1973. It was admitted, however, that no stocktaking 
had been carried out at that date, nor had he ever completed or 
sent in the prescribed form VAT 420. 

In these circumstances, the Tribunal took the view that the 
interests of justice were sufficiently served by dismissing the 
appeal without considering the further point, advanced by 
counsel for the Commissioners of Customs and Excise, that the 
Tribunal lacked jurisdiction to inquire into the exercise of the 
Commissioners’ discretion under section 4 (1) of the Finance 
Act 1973. 


Collins v. Customs and Excise (LON/76/13, May toth). 


‘Something Wrong with the Returns’ 


Upholding the bulk of an additional VAT assessment against a 
retail shopkeeper, the chairman of the London VAT Tribunal 
remarked: ‘It is no part of the case for the Commissioners [of 
Customs and Excise] that the books of the business were kept 
inaccurately. T'he case for the Commissioners .. . is that there is 
such a disparity between the tax-exclusive estimated cost of the 
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s actually claim ellants, and the tax 
le value of standard-rated goods, that there must have been 
something wrong with the appellants’ returns.’ 

The appellants, during the period covered by the appeal, were 
registered under VAT Retail Scheme 1, and dealt in both 
standard-rated and zero-rated goods. They put in a number of 
ccounting records and described their system for segregating 
the different Categories of goods, both by the use of different 
_. coloured labels and by entries on the till roll at the time of sale; 

-it was admitted, however, that there was no complete record of 
goods purchased during this period. They traded at a very low 
rate of ma ‘hich, although sometimes insufficient to show 






































` S, — It was illuminating to find in your issue of June 17th, two 
` items which, by the very distance between the standpoints from 
which they were written, brought into relief some disturbing 
features of the current condition of the profession, or perhaps, 
more accurately, the condition of its representatives at the 
Institute. ` 
I am referring to the first of the series of articles “Training 
‘omorrow’s. Accountants’, and the letter from Mr Dexter 
; e failure to check the massive output of legislation 
s and protect the interests of practising members 
r clients. 
"Do whom is the ‘Training’ article addressed? To which 
section of practising firms of accountants is ‘in-house training’ 
being preached? It is not likely that the writer has the major 
international firms in his sights, since this would be preaching 
o the converted. And yet the succession of a priori premises 
‘in the article is based on the general assumption that practising 
accountants as a whole have accepted the need for and the 
~: practicability of in-house training — (‘accordingly firms have 
recognized this “fact of life”, and so on). Which ‘firms’? My 
four-partner firm has not recognized it. Although we under- 
‘stand the point, such training is a financial and administrative 
ossibility for us. 
fr Hunt, on the one hand, stands shoulder to shoulder with 
“the vested interests of the monster firms as represented by the 
: Council of the Institute, while Mr Dexter, on the other hand, 
“reflects the views of the smaller practices. Never the twain 
< shall meet. Mr Hunt’s article is yet another example of the 
_big-firm mentality of the establishment who either know nothing 
of the nature and problems of the smaller firm or who (however 
much they may protest the contrary) pursue policies which must 
“inevitably bring about the demise of the ‘smaller firm’. 
Whichever is the reason for their attitude, Mr Dexter’s 
letter will have no more effect than the attempts of thinking 
individuals to persuade Government of the folly of wasteful 
rislation through, say, the correspondence columns of The 
e. What hope is there of passionate opposition by our 
‘leaders’ to constantly changing and wasteful legislation when 
se ‘leaders’ represent and are composed of the very monster 
s who, like their governmental counterparts, the monster 
epartments of the bureaucracy, have a vested interest in the 
sontinuous production of new and massive legislation, which is 
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from other shops : 
The Tribunal accepte 
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and inadequate pricing, holding th 
stances of the case we consider that, on the 
ties, the appellants have to this extent, anc 
succeeded in dislodging the assessment on 
tion of the assessment by applying this 8 per 
chase value of input goods resold during the 
showed an under-declaration of tax of pe 
O. & M. Fullam v. Customs and Excise (L 


7th). 
































































their very life-blood — without regard to the 
taxpayers/clients whose interests they should b 
who pay the bill. How sad for the smaller 
businessmen they are supposed to serve. ` 
Will the Institute deny the basic contradictic 
policies and the facts? Will they deny the plai 
monster firms are not concerned with the s 
(they do not usually want them as clients) and tha 
ingly the Institute is not concerned with the sma 
practising accountants? Perhaps some smaller 
lip-service to the Institute’s exhortations to ‘trair 
their attitude must, if only for practical reasons, be 
Mr Hunt is right in his belief that training scheme 
he advocates are now necessary, then he avoids the 
conclusion — there is no place in the profession fo: 
firm. | Se 
This is why neither the Institute nor their frie 
departments of government will ever support — 
common-sense arguments advanced by Mr Dexter, 
reflect not only the sentiments of his equivalents: 1 
fession, but also those of all thinking individuals: fo 
and we act professionally. oy Pi 
Yours faithf 











Croydon, Surrey. 
The State of the Nation 


Sir, — It is pertinent to note that the extract indicat: 
Smith’s polemic against ‘government extravagance 
in the same issue as my letter (June 24th) was criticiz 
of public spending less than one-tenth as high, rela 
the present 55 per cent of gross national product. ` 
The most memorable extract, to me, of The Wealth 
Nations — and, I believe, the most important — is fr 
Smith’s introduction: ease 
‘The annual labour of every nation is the fund. 
originally supplies it with all the necessaries and convent 
of life which it annually consumes... .’ e DE 
It is that precious fund that is being squeezed and cor 
by government squandermania and robbery-by-inflation, 
war, it was sustained by consuming two-thirds of the nati: 
output — today, less than one-half. And the dangers in 
in such frustration were emphasized by the size of the Nato 
Front poll in the recent Rotherham by-election. 8 
There are two unfortunate errors in my letter of June 24 
In the fourth paragraph, the symbol between ‘savings’ an 
‘borrowings’ was intended to represent ‘plus or minus’ 
not ‘equals’; while in the second line of the right-hand columr 
‘so per cent’ should read ‘30’. TO oat 
Yours faithfully, i Dee? 
JACK CLAYTON, Fca 








Cheam, Surrey. 





uditors Ser week elected 

ven, CIA, ACIS, as their 

ning year. A founder- 

e Birmingham Chapter of 
Scriven played an 

in the amalgamation of the 
< Chapters last year. He has 

e offices of West European 
Direc or and Regional Vice- 


| address to the meeting, 


he Presidential badge, Mr T. W. 
(left) is welcomed to the Chair by 
decessor in office, Mr J. Ridley. 


Scriven paid tribute to the drive and 

‘mination displayed by his predeces- 
office, Mr J. Ridley, CIA, acts. 

: ‘effort, interest and sheer hard 

hat Jeff has crammed into his year 

> is quite incredible and he has 

zery high standard for those of us 

ucceed him in office to follow,’ he 

“Charles Duly, our Regional Direc- 

-who is unable to be with us tonight, 

e particularly asked to be associated 

h the congratulations I offer him on a 

r of tremendous achievement. I am 

e you all join me in saying thank you 

© Jeff for the lead that he has given us in 

30 bly following the theme of “The future 

sours”. 
- ‘I see my task for the year ahead as, in 
the main, consolidating ‘the foundations 


so strongly laid. The membership. drive 
must be maintained in full; I would hope 
to see more members coming from the 
governmental and public sectors. We shall 
belooking for further authoritative reports 
from the Research Committee. The 
Education Committee must be supported 
in their activities and the spreading of 
seminars and courses throughout the 
country. 

‘If we follow the truism that the more you 
put into anything the more you get out 
of it, and we follow the Institute motto, 
“Progress through sharing’’, our momen- 
tum and progress towards full recognition 
of the professionalism of internal audit 
must be maintained. I am convinced 
that, as the largest Chapter in the Institute 
and one that will continue to grow, we 


said that he had beet’ disappointed’ ‘by cae 
the failure of internal auditors to respond ` 

to the national debate on the future of 
Britain’s economy. There was, he said, 
a general awareness of the need for 


members of professions to react more 


positively, 


Professional responsibilities 


‘If we are to be recognized as a profes- . 
sion’, said Mr Ridley, ‘we must accept. 
the responsibilities of one. Too often we 
have been slow to react. As internal 
auditors, we must look to the future with 
eyes that see, and take the many oppor- 
tunities that surround us. All members 
share this responsibility.’ 


The Institute, he announced, would ` 


be issuing exposure drafts on internal 


audit standards during the coming year, - p 


with a view to the publication of final 
standards in 1977. These standards, | 
Mr Ridley claimed, coupled with the ` 
Institute’s code of ethics and common 
body of knowledge, would stimulate the 
growth of internal audit as a profession 
of the future. 


Participation in Tax Policy 


A number of practical suggestions to 
encourage greater public participation in 
the tax formulation and review process 
while maintaining the tradition of Budget 
secrecy were presented by Dr D. J. 
Sherbaniuk, Director of the Canadian 
Tax Foundation, at its recent annual 
meeting. 

The use of White Papers, Green 
Papers and less formal instruments as 
news releases to inform the public of 
proposals for tax change and stimulate 
debate should be increased. A separate 
committee on taxes might be created to 
study proposals for changes; or a case 
may be made for setting up an inde- 
pendent tax board within the parliament- 
ary system, setting forth the options open 
to government and suggesting ways in 
which changes might be made to par- 
ticular taxes; a parallel is to be found in 
the Public Accounts Committee and the 
independent Auditor-General’s Office. 
This process would clarify the options 
open to the Minister of Finance in the 
field of tax reform, both for his next 


Budget and for long-term evolution of 


the tax system. 

Dr Sherbaniuk further suggested that 
detailed tax changes, both in the legis- 
lation and the regulations, should be made 
public well in advance of their consider- 


ation by Parliament, and that the greatest 
single aid to the understanding of future 
tax changes by taxpayers and their ad. ` 
visers would be an explanatory brochure 
or press release issued at the time of the ` 
Budget speech, outlining the purpose of 
each tax change. 

In the US, extensive reports of con- . 
gressional committees assist taxpayers to . 
understand the significance of the amend- 
ments to the tax laws. Both the UK and — 
Australia have adopted the practice of ` 
issuing an explanatory memorandum set- 
ting out the aims of the various clauses in 
the amending provisions. He proposed | 
that members of the legal and accounting ` 
professions in Canada should follow suit. 
Whatever measures were thought neces- 
sary to prevent private gain from pre- ` 
mature disclosure could be taken. 

In reviewing the Foundation’s activities 
for the past year, Mr Kerr Gibson, FCA, | 
of Toronto, the retiring chairman, said 
that recent years have witnessed the 
development of a „keener and more 
critical consciousness of taxes and govern- 
ment expenditures. These matters now . 
occupy a much larger place in the ` 


government and economic life of the ` 


country, and the work of the Foundation 
in the fields of research, publications and 
conferences has increased accordingly. . 
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A Case for Concern 


by JOHN ANDERSON, MA, FCA, Barrister, 


Principal, Caer Rhun Hall 


implications for the accountant on the reservation of title by the seller 
in his contract with the purchaser were contained in the case before 
the Court of Appeal last January between Aluminium Industrie 
Vaasen B.V. (seller) and Romalpa Aluminium Ltd (purchaser). 


The plaintiffs were a Dutch company who 
manufactured amongst other things alum- 
inium foil. The defendants had purchased 
a quantity of such foil from the plaintiffs, 
some of which had been sold by the 
defendants and some of which was in 


their possession on the appointment of a: 


receiver on the insolvency of the de- 
fendant company. 

On the basis of their contract with the 
defendants, the plaintiffs claimed entitle- 
ment to the aluminium foil in the 
possession of the defendants and certain 
proceeds of sale of other foil for which the 
defendants had been paid, but for which 
they had not made payment to the 
plaintiffs. 

The plaintiffs had incorporated into 
the contract a reservation of title which 
had the effect of retaining the property 
in the goods in the seller, until he had 
been paid for all the goods supplied and 
further entitled him to trace the proceeds 
of such goods. The Court of Appeal found 
for the plaintiffs, who were paid in 
priority to the debenture-holders of the 
defendant company. 


Sale of Goods Act 1893 


‘No area of accounting has produced 
wider differences in practice than the 
computation of the amount at which 
stocks and work in progress are stated 
in financial accounts.’ So begins the 


Accounting Standard on stocks and 


work in progress. Now to add to the 
difficulties we have the prospect of com- 
plications, following the above decision, 
in connection with the ownership of 
goods. 

The Sale of Goods Act 1893 provided 
that the property'in goods should pass 
when the parties so intend, In the absence 
of agreement to the contrary, the property 
in specific goods is to pass when the con- 
tract is made. Thus payment of the price 
is irrelevant. 

In the case of unascertained goods the 
property is to pass when the goods are 
appropriated to the contract . . . with the 
consent of the other party. Once goods 


have been delivered to the buyer under a 
contract of sale, the property will pass 
unless some agreement is made to the 
contrary. 

The amount stated for inventories will 
be that attributable to the stocks owned 
by the company. The auditor will 
verify the application of proper. ‘cut off’ 
procedures and match up inventories 
with liabilities. 


insolvency 


As a consequence of the normal terms for 
the passing of property, a receiver or 
liquidator of an insolvent company is able 
to sell the company’s goods, collect its 
debts, and use its cash, to discharge 
liabilities incurred since the date of his 
appointment. 

The suppliers concerned will rank as 
unsecured creditors, without the benefit 
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of any charge over the assets. They will 
thus be postponed to the holders of fixed 
and floating charges, and to the claims of 
preferential creditors. Their chances of 
payment will, in many cases, depend on 
the successful sale of the business as a 
going concern. 

The fact that the receiver will be liable 
to pay the suppliers for goods delivered, 
after the date of appointment, will 
encourage them to continue supplies, 
while waiting patiently for a hope of 
repayment of their outstanding debts. 

Following the case last January, future 
audits and receiverships may be compli- 
cated by doubts as to the correct treat- 
ment of stocks which have not been paid 
for. According to Lord Justice Roskill ‘it 
seems to me clear that the foil physically 
held by the receiver is the respondents’ 
foil, to which they are now entitled’, 

This indicated with reasonable cer- 
tainty that, if there is a reservation of 
title by the supplier, the goods will remain 
his property until the terms of the 
reservation are complied with. The 
auditor must read the conditions of sale 
with great care, and having done so may 


_ form the opinion that the goods should 


be excluded from the balance sheet unless 
they have been paid for in full. 


Tracing the proceeds 


The difficulties for auditors and receivers 
may be compounded if the reservation of 
title extends to the proceeds of sale as it 
did in the Romalpa case. In such an 
instance, the proceeds will be held by the 





Initiative Needed from 
Birmingham Principals 


Principals in the Birmingham area have 
been urged to take the initiative in in- 
viting selected students to attend this 
year’s residential course for members of 
Birmingham CASS. 

This request for principals’ initiative 
comes from Mr Tom Walls, MA, LLB, FCA, 
who is again organizing the course for 
the Society. One of the major problems, 
he says, continues to be the need to attract 
sufficient students with ‘a proper balance 
between the large and smaller firms’, 

It is well known that the annual event, 
now in its 27th year — which surely must 
be a record — has in recent years suffered 
from a gradual fall-off in numbers and 
there have been ‘complaints’ that it has 
been dominated too much by the larger 
firms. The smaller firms are urged to take 
the opportunity also to support the 
course. 

As already announced in ‘Roundabout’, 
the course takes place at St Catherine’s 


College, Oxford, from September gth to 
12th. “The accountant’s role in society’ 
will be the course theme and like all 
previous Birmingham courses it will 
include topics relevant to the Institute’s 
exams as well as matters of practical use 
in the day-to-day work of members. 
Among the subjects to be covered will 
be inflation accounting, The Corporate 
Report, internal audit and the social audit. 
There will also be informal talks on the 
work of the Fraud Squad and on the role 
of trade unions — a subject which has come 
in for much comment in ‘Roundabout’ 
recently in the form of articles and letters. 
Tom Walls requests a ‘positive indica- 
tion’ of the number each firm will be 
sending by July 16th. The fee is £36 and 
principals should either contact him 
direct, phone 021-236 Sort, or alterna- 
tively, inform the secretary of the Society 
by the above date at Fountain Court, 
Steelhouse Lane, Birmingham B4 6EA. 
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company on trust for the unpaid seller, 
and will not be generally available for the 
settlement of the company’s debts. 

In the event of the insolvency of the 
purchaser the unpaid seller will be able 
to exercise the right of tracing laid down 
by Sir George Jessel in Hallett’s case in 
1897. In the Romalpa case the receiver had 
kept the proceeds separate from general 
funds, but had he intermingled, the seller 
would have been able to claim on the basis 
of trust money. 

The receiver may find that he is not 
able to use the company’s cash for the 
settlement of its debts. This will have 
serious consequences, and may well 
jeopardize the success of many receiver- 
ships. As counsel so modestly put it in his 
application for leave to appeal to the 
House of Lords ‘it is thought by com- 
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mercial men to have very wide possible 
repercussions’. 


"Going concern’ concept 


The auditor may take the view that the 
going concern concept might allow the 
inclusion of such goods in the pur- 
chaser’s accounts on the grounds that 
they will be paid for in the normal course 
of business. Many and varied problems 
arise if the client company is not, or might 
turn out not to be, a going concern. 

Accountants have taken the view for 
many years that assets acquired on hire- 
purchase should be included in the 
accounts, and have regarded the essence 
of the transaction as a purchase where the 
goods secure the unpaid price. 

This is how the Court of Appeal viewed 
the present case. The sellers retained 
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ownership of the goods as security, with 
the right of sale given to the purchaser. 
When the purchaser sells the security he 
holds the proceeds on trust until the seller 
has been paid all that is owing to him. 
There would appear to be excellent 
grounds for excluding such assets from 
the buyer’s balance sheet, but how far to 
go? Would the cash proceeds be excluded 
as well or would they be shown as trust 
money in the same way as client’s money 
on a professional man’s balance sheet? 
The implications are enormous, and it 
is to be hoped that further guidance may 
be forthcoming from official sources. In 
the meantime there is little doubt that the 
unpaid seller will certainly fall under the 


_ category of liability secured ‘otherwise 


than by operation by law’ under the 
Companies Acts 1948 and 1967. 
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Index to Volume 174 
January to June 1976 


The general index to Volume 174 — 
January to June 1976 — is published with 
the present issue. The parts of the 
volume, with the index, can now be sent 
for binding. 


PROFESSIONAL NOTICES 


Bird & Partners announce that they 
have merged with Luckin & Sheldrake 
and that the partners of the present firms 
will continue to practise under the name 
of Bird Luckin & Sheldrake from their 
existing offices in London, Brentwood, 
Chelmsford, Braintree, Dunmow and 
Witham, 


Burgis & Bullock, of Leamington 
Spa, announce that Mr Eric G. Bolus 
has retired from the partnership, and Mr 
Edward W. Hodgson and Mr Jonathan 
C. Meredith have been admitted as 
partners with the firm. 


Gane Jackson & Walton, of 55-59 
Saffron Hill, London ECIN 8RN, an- 
hounce that Mr A. J. Groves, aca, who 


has been a senior member of the staff for 
a number of years, has been admitted to 
the partnership as from July 1st, 1976. 


Hays Allan announce that Mr A. J. 
McDonald, aca, was admitted to the 
partnership on July rst, 1976. 


Heathcote & Coleman, Chartered Ac- 
countants, announce that Mr Frank W. 
Sims, FCA, who has been a partner for 24 
years, retired on June 7th, 1976, but 
continues as a consultant. They announce 
also that with effect from June 7th, 1976, 
they are taking into partnership Mr 
Steven T. Heathcote, ACA. 

Higgison Topple Bruff and Co an- 
nounce that they have admitted Mr 
James J. McHale, aca, into partnership 
from June Ist, 1976, and a branch office 
has been opened at Old Park, St Lawrence, 
Ventnor, Isle of Wight. The resident 
partner for this branch is Mr Barry S. 
Topple, rca. The main practice will 
continue to be carried on from Granville 
House, 25 Luke Street, London EC2A 
ABE. 


Luckin & Sheldrake announce that 
they have merged with Bird & Partners 
and that the partners of the present firms 
will continue to practise under the name 
of Bird Luckin & Sheldrake from their 
existing offices in London, Brentwood, 


Chelmsford, Braintree, Dunmow and 
Witham. 


McLintock Main Lafrentz Inter- 
national and Amin & Co, Chartered 
Accountants, Teheran, Iran, announce 
the formation and registration of a firm, 
McLintock Main Lafrentz & Co — Iran, 
which will practise from 60 Mehre Shah 
Street (Apadana), Abbas Abad, Teheran, 
Iran. ‘The partners in the Iranian firm 
are Messrs M. Malekian, psc(Econ), ACA, 
A. Fatemi, BSc(Econ), ACA, and S. Sharafi, 
acca, all of Teheran, Iran, and Messrs 


J. H. Fayet, ca (Canada), of Brussels, — 


J. T. H. Macnair, ca, of Thomson 
McLintock, London, and W. C., C. 
Morrison, ca, of Thomson McLintock, 
Glasgow. 


McLintock Main Lafrentz Inter- 
national and ZO Ososanya & Co, Char- 
tered Accountants, Nigeria, announce the 
formation of a joint firm McLintock Main 
Lafrentz Ososanya & Co, Chartered 
Accountants, of Western House, 8-10 
Broad Street, Lagos, and 597 Adeniji 
Street, Stadium Road, Ibadan SW8, 
through which the international practice 
of McLintock Main Lafrentz Inter- 
national will be conducted in Nigeria. The 
partners of the new firm will be Messrs 
ZO Ososanya, Fca, S. O. Oguntimehin, 
FCA, E. B. Oyedeji, aca, J. L. Kirkpatrick, 
ca, and F. A. Harding, ca. 
` Mitchell, Dowd, Walton & Co, Allan 
Charlesworth & Co (Liverpool Partners) 
and Banner, Spencer, Walker & Moors 
announce that with effect from July rst, 
1976, they are merging their practices 
under the name Mitchell Charlesworth. 
The combined practice will be conducted 
from 80-86 Lord Street, Liverpool La 
1T'W, telephone 051~708 9023 and tot 
Albert Road, Widnes WA8 6LD, tele- 
phone 051-423 2557. 

Neville Russell & Co, Chartered 
Accountants, announce that their address 
is now Dean House, 94 Whiteladies Road, 
Clifton, Bristol BS8 2QS; telephone 
36841. 

Price Waterhouse & Co, European 
Firms, announce the admission to part- 
nership in the European firms as from 
July rst, 1975, of Messrs R. Casals Creus 
(Barcelona), G. Deiure (Milan), M. N. 
Drew (Copenhagen), P. M. Everard 
(Bilbao), A. Gargiulo (Milan), M. Heath 
(Diisseldorf), L. Hirtz (Frankfurt), W. 


win 




















s} T e following partners retired 
ar Ji 30th; Messrs A. K. Aikman 
(Zurich), B. H. F. Templer (Barcelona), 
R. T. Sydney-Smith (Geneva) and Dr 
R. F. Wolter (Frankfurt). 
: Price Waterhouse & Co, UK firm, 
announce the retirement on June 30th 
1976, of Messrs K. J. Milligan and P. N. 
‘urner and the admission to partnership 
st, 1976, of Messrs I. Brindle, 
S. Crowther, M. E. 
Imon and D. J. Westcott, 
ndon, A. C. Lindop in 
am; ‘I. C. Adam in Edinburgh, 
Anderson in Glasgow, R. L. Evans 
ı Manchester, D. W. Tyson. in. New- 
astle and P. S. Padmore in Southampton. 
_ Mr R. A. Shervington has been appointed 
a director of the firm’s service company 
and will be resident in London. 


‘Price Waterhouse & Co, UK firm, also 
announce the opening on July 1st, 1976, 
of an office at 8 Melville Crescent, Edin- 
burgh EH3 7LZ. Mr A. G. Campbell 
-who is responsible for the firm’s Glasgow 
office will also SE gët for the 






















































Wit, Sch announce the retirement of 
- their partner, Mr A. S. Masters, rca, on 
¿June 30th, 1976. Mr Masters joined the 
irm in 1932 and has been a partner since 
1955, specializing in taxation. Apart from 
‘service in the Royal Navy during the 
~ Second World War he has spent the whole 
© of his professional life with the firm. 


Sydenham, Snowden, Nicholson & Co, 
f 27 Martin Lane, Cannon Street, EC4, 

ce that with effect from July rst, 
1976, the firm is to be known as Sydenham 
_ & Co. On the same dateMr And rew 
_ Walford Turner is to be admitted to the 
‘partnership, and the following partners 
are retiring: Messrs John Basil Sweeney, 
Arnold George Warham Scott and Arthur 
„Denis Prince. 


> Thornton Baker & Co announce that 
= the following have been admitted to 














You know the career advantages of being qualified, 
$0 make sure you dont waste any time in passing 
our CA exams. Study them at home with a 
Rapid Results College course. Forty-five years of 
EE tuition has produced over 256,000 


og: Messrs William Greve, © 


don; Stephen Ingram, ACA, Sheff i ; -S 


David Naylor, aca, Leeds; Derek Parry, 
ACA, Bedford; Mike Rogerson, ACA, 
London; Geoffrey Wallwork, aca, Man- 
chester; Keith White, aca, national 
partner (financial services) based in 


Birmingham. Thornton Baker & Co 


also announce the retirement of the 
following partners on June 30th, 1976: 
Messrs Jim Bate, rca, Bristol; Geoffrey 
Ratcliffe, FCA, Bournemouth: William 


FCA, Leeds. 

Thornton Baker & Co announce their 
merger with two firms in north-west 
England from July rst; T. H P. Bee 
of Preston, Fleetwood and at Blackpool 


practising as Darwell, Bee & Co, and ` 


Tyson Westall & Co, of Lancaster and 
Morecambe. The following partners in 
the existing practices become partners 
in Thornton Baker & Co: Mr Henry 
Bee, Mr John Bee, Mr Jack Shadbolt, 
Mr John Darwell (T. H. P. Bee and 
associated firms) and Mr Alan Westall, 
Mr Tony Sowden, Mr Paul Adams and 
Mr Chris Oddie (Tyson Westall & Co). 
Mr Derek Bee, Mr F. C. Darwell and 
Mr J. F. Tyson will become consultants, 


Whinney Murray & Co and Whinney 
Murray Ernst & Ernst announce the 


admission to partnership in London on ` 


July rest, 1976, of Messrs J. M. Court, 
J. F. D. ‘Knust, N. C. L. Macdonald and 
H. M. Stocks. 


Whinney Murray Ernst & Ernst, Con- 
tinental Firm, announce that they have 


admitted as partners, Mr G. J. Dunn, 


rca, Mr V. C. Smith, aca, and Mr A. 
Breton, Expert Comptable, in their 
French practice, Mr M. A. Oni, aca, in 
Lagos, Mr R. Macdonald, aca, and Mr 
F. Fries, NIVRA, in The Hague and Mr 
G. Widmer in Geneva. Mr D. E. Steck, 
cpa, in The Hague has resigned from the 
partnership to join their associated firm 
in Australia and Mr M. Nagle, FCA, in 
Lagos to join a client. 


APPOINTMENTS 


Mr David Hanwell, aca, has become 

oup accountant of Thomas A. Ashton 
Ltd, the Sheffield-based specialist engin- 
eering distributor group. , 


Mr Gethin John, FCA, MBIM, has 


MAKE SURE OF YOUR C.A. EXAMS 


Send today for our special linked’ tuition: Informa- z 
tion leaflet for Chartered Accountants and ou 
FREE 100-page book giving details of cour 
-in Accountancy, Banking, Law, Local Ke nt 


passes, As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
institute of Chartered Secretaries and Administrators. 
institute of Taxation and for other specialised 
professional qualifications. 


The Rapid Results College, Dept AH6 * Tuition House, London SW19 4DS 
or ring 01-946 1102 (24-hour recording service for deeg? requests) 
Personal Consulting Services Available Dally at Tuition House. For an Appointment ring 01-347 7272. 
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Reah, rca, Newcastle; Kenneth vo ee gr oup: ma 
: Powell Duffs 




































































company, ` Ee 
Securities, _ which has be 
give financial help and advice fo 
companies, including the arra 
sales, acquisitions and mer 


William E Ewing ‘Eadie 


A former chairman of the Bu 
Company, Mr W, E. Eadie, died 
at his Nairn home on Wedn 
week, at the age of 79. He quali 
Scottish chartered account tant n 

After service in the F 
when he was mentione 
Mr Eadie joined Burmah Oif 
in 1921. He succeeded to the position 
chief accountant in 1948 and E 
member of the board of directo: 
He was managing director of the omp 
from ‘1955 to 1961, and chairma: 


1957 to 1964. 
His other directorships in 


Chartered Bank, and the London bo: 
of the Bank of Scotland. | 




















EE Marketing, etc. 
Telephone 01-947 Lie 








creasing the limit of weekly 
y pay above which an em- 
yer has to operate the PAYE scheme 
for every employee. The new amounts 
-are {14:25 weekly and £62 monthly, 
replacing the previous figures of £13 
and {56-25 respectively. | 

This change applies to payments made 
on or after July 27th, 1976, the date from 
which the increases in the single, married ' of Chartered Account- 
and wife's earnings allowances for ants was played recently at the Royal ` 
1970-77 will start to be put into effect Liverpool Golf Club. The result of che 


| under PAYE. ` | 18-hole Stableford competition was. as 
The regulations also increase from. follows: 


[20 to {50 the amount of the tax refund “Cup and President’s Prize 
which. an employer can make to a new. A. Pickles (15), 30 points. 
employee. without authority from the  pice-Presidents Praz O 









































mpetition of 



















































































` Inspector of Taxes. ; SS l D A. Colvin (8), 32 points. ; 
© Students Prize _ E, 
ICA RE-ADMISSIONS H. Frangleton (21), 27 points. 






















The Institute of Chartered Accountants 
in England and Wales has announced the 
following re-admissions to membership: 
Under bye-law 03 
Charles Elman, FCA, Westcliff-on-Sea, 
Essex. 
William ` Swaby Greenhalgh, FCA, 
Droitwich, Worcs. | 
Under bye-law 34 
Anil Bery, aca, West Bengal, India. 
Michael David Dollow, aca, Johannes- 
burg, South Africa. 


Mark Philip Lakin, aca, London SWr. 

Peter Eric Parks, rca, J ohannesburg, 
South Africa. 

Malcolm Harry Ralls, rca, Selebi-Pikwe, 
Botswana. 

Leslie Chwee. Lye Tan, Bsc, ACA, 
Singapore. 

Christopher John Young, aca, Rich- 

ice supported the oppo- . mond, Surrey. | 

Institute’s DOE Working © Mohamed Sharif Bin Haji Yusof, aca, 























/ any form of ‘fellowship by Selangor, Malaysia. 
amination’. e 
Objections previously voiced to this DIRECTORY OF FOREIGN 
relopment. have included the fear of STOCK EXCHANGES 7 oa 
Te a a Bee The New York Stock Exchange has | AN — ` Se 
he undesirability of creating a ant j O aks a 
ical: advantage based solely on compiled a directory of 129 stock ex i 


ability changes throughout the world. This local students’: society in Newport, Mı 
E ` . ? directory contains the names, addresses Jones has played an active part in the 

and, in most instances, the chief officer Work of the English Institute in the edu. 
of the stock exchanges listed in the cational field, and has acted as one of its S 
directory. assessors of approved foundation account- ` 


lent To obtain a copy, a cheque for $7-s0 ancy courses in polytechnics, a 
ard proposals forimplementing should be sent to the New York Stock _ Other officers for 1976-77 are: 2 


tional reliefs announced in the Exchange Inc., c/o Jean Tobin, Research —j¢¢_Pyesident « Mr Neville Sims, MBE, FCA. 


t The Accountant, June 24th), the Library, 11 Wall Street, New York, NY Secretary: Mr Howard N. Jones, BA, FCA, 
d of Inland Revenue have made tooos, 


63 Park Place, Cardiff CFr 3LQ. 


INDUSTRIAL VALUER: 
BUILDINGS, PLANT & MAC. 
UEEN’S GARDENS, LONDON W2 3AH 
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“So You Want to be More Profitable ! 


The CHARTAC 


Administration Manual 


by M. J. GROOM, FCA. 
Foreword by KENNETH: SHARP. TD. MA. JP, FA, 


WK 


Ina eeng practice or indeed in any office environment, oli and efficiency. are: partly E 
synonymous. 5 e 


_‘ The Chartac Administration Manual published for the English Institute by Gee & Co: (Publishers) Lid ae 
in August 1975 as a practical aid to efficiency is a loose-leaf work ina P.V.C. binder and contains: . : 

- .approximately 200 sheets. divided by 15 reference cards. The material is broken down into 
‘Narrative’, ‘Check Lists’ and ‘Forms’ under various sections such as Staff Procedures, Office : 
Administration, Technical Procedures and Practice Management, 

Narrative sections give guidance to partners and staff on appropriate areas of their work, checke 
lists are available for use as EE material and printed forms are moe Va SE ‘for use 
on individual jobs. 
The work was aimed very much at the medium- and E firms of accountants and v was ‘not 
intended as a textbook but as a practical work book which has been so printed that each user can 
add the details he wishes to the text (for example office hours, name of partner responsible for parti- ` . 
cular functions, etc.) to enable the publication to be quickly and conn introduced to improve ` 
the systems and documentation of any practice. e 
The detailed indices cover not oniy the material in the manual but also incorporate headings foritems -`` 
` excluded by reason of space or otherwise but which can act’as a reminder to` individual firms who — 
may wish to include these items for their own particular circumstances. . 


The aim of the manual is to bring together into one volume standardised material to cover a as much 
of the routine administration work in a practice as possible; with the objects /nter alia of: 


Wé 


` — allowing maximum delegation. by practitioners 
— reducing personal work pressures 
— ‘ensuring that work is correctly dealt with 
— obtaining increased efficiency to attract and retain clients and staff 


Even though every practice would not use all of the material published it is almost certain ‘that any 
firm, even the very small, would obtain significant value from at least some parts of the publication. 


Much of the material is based upon contributions made by many of the professions’ most successful 
firms and to a degree therefore reflects ine results of their research and knowledge in the area of 
practice management. 

£15 net post paid U.K. ~ For overseas orders postage extra £1 ‘55. 


£13°50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and SE copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 
GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R {JJ 
Telephone 01-836 0832 


or by personal call at the above address 


Also from the Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 
Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ 
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= Your bank account: 
statement from ` 
Coutts es l 


D 
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oes it take you to check your bank statement— allowing for the 

occasions when you find you've forgotten to fill in one of the cheque counterfoils? 

A Coutts statement puts you to none of this trouble. Every entry is fully spelled 
out. You know at once where everything has gone, and where it has come from. You get 

. your statement as frequently, or as seldom, as you wish. 

It just shows that in the right hands'a computer can be an asset to personal 
service, instead of replacing it. 

The Coutts service is one to which the word ‘personal’ reall 
designed to be able to meet your needs, as an individual, not to cat 
common denominator. 

Coutts bank charges do not depend on your balance being kept above some 
arbitrary minimum, nor on the number or'type of entries on your account. We think 
you should be able to use your account without inhibitions. Instead, our charges—as 


distinct from interest on any overdraft—deépend solely on your average balance over 
the year. If the average is more than £500 you pay nothing at all. 


Quite apart from the current account services Coutts can do other things for you 


too—helping you with your tax, advising you on insurance, managing your investments, 
administering your estate all with the same ersonal touch. 


If you would like to know more about anking with Coutts, write or telephone 
John Acheson’s Management team on 01-836 7701. 
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A Matter of Incentives 


‘We must build up British industry, especially our 
manufacturing industry. We have to make it more 
efficient, more productive, better able to innovate and 
to respond to new opportunities. That means putting 
more into new productive investment.’ 


Such laudable sentiments and aspirations fill almost 
every paragraph of the new White Paper, The Attack on 
Inflation: The Second Year, Indeed, most of it reads exactly 
like the ministerial pronouncements so common of late. 
How far the Government will actually succeed in attaining 
any of the foregoing objectives depends upon the extent to 
which the accompanying publication, Modifications to the 
Price Code: A Consultative Document, generates the response 
from private industry which it seeks. 


The essence of the consultative document is to be found in 
the bald statement that in the decade since 1965 the rate 
of return on capital — measured in real and not money 
terms — has declined from around Io to around 2 per cent. 
Since it is clearly more profitable for any company to leave 
its funds on deposit rather than invest in new plant, it 
is hardly surprising that investment in the private sector 
of industry has been flagging. But, since the future rate of 
economic growth and the future level of employment and of 
exports depend directly upon the volume of investment, 
it is understandable that the Government wishes industry 
to add to its real capital resources. 


The incentives which the document outlines are three 
in number. First, the rate of relief on new investment 
expenditure is increased from the present 20 to 35 per cent. 
The range of investment extends beyond plant and 
machinery to include expenditures by retailers on the 
construction of shops. Investment in office buildings is 
excluded. On the probable assumption that the current 
prices policy will be continued after the next year, the 
document intimates that equivalent relief on new invest- 
ment will be continued as an integral part of investment 
policy. 

While the Government has accepted the conclusions of 
the Sandilands Report, the precise form of relief which 
will be available to industry cannot be known until the 
Inflation Accounting Steering Group under Mr Douglas 
Morpeth has reported. In the circumstances the Govern- 
ment has decided that, rather than try to anticipate some new 
form of inflation relief, it will extend the existing relief in 
the matter of both plant and of stocks. On the former there 
is to be a general marking-up of historic depreciation allow- 


ances (which most firms are still using pending the new 
system) for all Price Code purposes. 


Thus, in respect of such charges it is proposed to increase 
the present allowances by 30 per cent which, as the consul- 
tative document observes, moves some way but not all, 
towards replacement cost. As far as stocks are concerned, a 
similar interim adjustment pending the new system 1s 
proposed, This is equivalent to adopting a form of last in, 
first out for calculating costs of materials. It is to be based 
upon the existing system used in determining corporation 
tax liability and the amount of the deduction proposed is 
30 per cent of the increase in stock values (not a percentage 
of profits as for tax purposes) in the relevant period. 

The document contends that this will make it easier for 
firms to finance rising materials costs when the economy 
improves and costs are rising. Firms will be required to 
inform the Price Commission of the volume increase in their 
stocks. The operation of this relief, notes the document, 
will be monitored closely by the Price Commission. 


The final reliefs are an amalgam of changes which, if 
not particularly helpful, do betoken a minor shift in the 
Government’s attitude to industry. Accordingly, the pro- 
ductivity deduction whereby labour cost increases are dis- 
allowed to the extent of 20 per cent, is to be abandoned 
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because it apparently exerts no significant effect, in the 
present state of the economy, either upon employment or 
upon prices and costs. 

The contentious provision that savings from more effec- 
tive use of existing capacity should be largely withheld from 
the company has been modified on to a 50:50 basis. Any 
reduction which a firm achieves in its unit output fuel costs 
will accrue in their entirety to the company. 

First reactions from industry’s spokesmen are highly 
critical — ‘the proposed reliefs are totally inadequate in rela- 
tion to the needs of industry’. Since the publication is 
described as a Consultative Document there is a further 
opportunity for industry to press its case upon the Prices 
Minister, Mrs Shirley Williams. It is doubtful — indeed 
unlikely ~ that the Government will change its mind after 


July 8th, 1976 


several months of negotiation. As Mrs Williams made 
clear to the House of Commons, the current proposals must 
be set against the background of the recent pay agreement. 
Trade union co-operation will not be forthcoming unless 
the Government can show that it is not being over-generous 
to industry. 

Despite the criticisms of organized industry, stock- 
brokers Phillips & Drew contend that conventional 
corporate profits could be boosted quite substantially, 
whereas the impact of the proposals upon the retail price 
index should be very modest — about 14 points. Both 
forecasts seem a shade optimistic: there is a little more 
scope for passing on price increases to the consumer and 
whether industry does earn much higher profits will depend 
upon its reactions to the new scheme. 





Deferred Taxation Standard 
to be Reviewed 


Deferred taxation — as forecast in our 
leading article of June 24th — featured 
prominently on the agenda of last week’s 
first plenary session of the Accounting 
Standards Committee and its enlarged 
Consultative Group. It has been common 
knowledge for some time that SSAPr1 
(The Accountant, September.18th, 1975) 
has been a cause of anxiety to the CBI 
and to the Committee of London Clearing 
Bankers, in particular, and some com- 
mentators have envisaged a situation of 
widespread disregard of the standard by 
companies, matched by wholesale quali- 
fication of auditors’ reports. 

The ASC has now undertaken to 
review SSAPi1 in the light of comments 
received; as its outgoing Chairman, Sir 
Ronald Leach, GBE, FCA, said on a 
previous occasion, accountants are not 
quite so good as are certain other interests 
at provoking confrontations! What form 
such a review might take remains, for the 
present, a matter of conjecture. Though 
the scene has been significantly affected 
by continuing inflation and by the 
introduction of stock appreciation relief 
since the initial debate on ED11, ‘it is by 
no means clear’, an ASC spokesman said 
after last week’s meeting, ‘that abolition 
is the right solution to the problem. 

‘So long as it remains a potential 
liability, those responsible for the pre- 
paration of accounts, and auditors report- 
ing on accounts, cannot ignore deferred 
tax in determining what constitutes a true 
and fair view.’ Though there are inevit- 
able differences of detail, SSAPrr is also 
broadly in line with current recognized 
practice in Canada, the United States, 
Australia and South Africa. 


Further interest has been aroused by 
the presence of the Trades Union Con- 
gress among the 22 bodies represented 
on the Consultative Group. The TUC, 
it will be remembered, declined to submit 
any evidence to the Sandilands Commit- 
tee, as a body ‘dealing with technical 
accountancy matters’; and there had been 
some reason to think that the TUC might 
be reluctant to associate itself with the 
ASC, as an element of the largely self- 
regulatory mechanism of the UK financial 
market. The TUC has, of course, enjoyed 
exactly the same facility as any other 
representative organization to receive and 
comment on exposure drafts over the past 
three years, but has shown little inclina- 
tion to do so — despite the fact that such 
participation would have been welcomed 
by many accountants. 

Social accounting, and the possibility 
of multi-columnar reporting, are included 
as elements of the ASC’s future pro- 
gramme, though it has been officially 
emphasized that the listing of a subject 
in the programme (which is periodically 
reviewed) is in no way a commitment to 
publish a standard at some future date. 

A major part of the ASC’s activities 
over the next three years is expected to be 
the implementation of a system of current 
cost accounting on the report of the 
Morpeth steering group. On the steering 
group's present time-table (The 
Accountant, April 8th and May 27th), it 
aims to have the text of an exposure draft 
ready for ASC consideration within the 
next three months. 

At the conclusion of last week’s 
meeting, the ASC’s founder-Chairman, 
Sir Ronald Leach, GBE, FCA, relinquished 


the office which he has held with such 
distinction. He is succeeded as Chairman 
of the committee by Sir William 
Slimmings, cBE, cA (The Accountant, 
May 13th) and as a member by his 
partner Mr John Grenside, CBE, FCA. 
Also retiring from the ASC at this time 
is Mr A. W. John, cBE, FCA, a member 
of the London Chartered Accountants’ 
‘Hundred Group’ and former finance 
director of Unigate Ltd; he is succeeded 
by Mr H. Norris, FCA, finance director of 
George Wimpey & Co Ltd. 


London Market ‘Eroded 
by Dollar Premium’ 


Erosion of the international role of the 
London Stock Exchange will be the price 
to be paid, in the longer term, for 
continuation of the dollar premium 
surrender requirement — introduced origi- 
nally as ‘a temporary measure’ in April 
1965. In a recent memorandum to the 
Treasury, the Exchange has submitted 
that the level- of the surrender require- 
ment should be reduced from its present 
25 per cent to around 6 per cent, and that 
the sale of one foreign currency stock 
and purchase of another within, say, 24 
hours should be exempt from the sur- 
render requirement. 

‘The basis of the [Stock Exchange] 
case’, according to a recent official 
statement, ‘is that, although the surrender 
requirement has produced a contribution 
to the UK’s foreign currency reserves, the 
diminishing role of The Stock Exchange 
will very soon reduce even this apparent 
gain. If one traditional market dies, 
customers of other markets ~ such as 
banking — will come to think that London 
is crumbling in importance, and be 
tempted to place their business elsewhere. 
There is no doubt that, once lost, our 
foreign clientele are not likely to return 
to London. 

‘The Stock Exchange is particularly 
concerned at this time because the 
















setback to that market in particular 


, due to the international reputation 



























its priorities in this area, and 


-sh seek to eliminate the surrender 





itional markets, and to avoid any 
r weakening of the City’s and The 
ck Exchange’s international role.’ 


Leasing Contribution 
to Capital Investment 


` Leasing now accounts for nearly 10 per 
_ cent of all capital investment in plant and 


machinery in the UK, Mr Geoffrey 
Dodsworth, rca, MP, chairman of the 
Equipment Leasing Association, told the 
ssociation’s annual dinner in London 
ast week. This, he said, must be com- 
` pared with a figure closer to 25 per cent 
in the US, but in Britain the leasing 
industry was enjoying a faster rate of 








































‘On the home front our investment 
eached nearly £400 million last year, an 
ease of 250 per cent over 1972; 
dng by reports from our members, 
the figure will be higher in 1976. In con- 
“trast, the level of industrial investment 
_ by finance houses has increased by only 
30 per cent since 1972.’ 

Mr Dodsworth suggested to his prin- 
cipal guest, the Rt Hon. Edmund Dell, 
mp, Secretary of State for Trade, that his 
‘own department might usefully persuade 
‘overseas customers not only to buy 
British but to lease British. Britain’s 
“balance of payments, he said, was helped 
ot only by the export of goods, but also 
by the inflow of lease rentals. 


Productivity and employee interes 

would be placed seriously at risk by a 
uniform statutorily-imposed structure of 
‘industrial democracy’, without regard 
for individual companies’ particular cir- 
: This is one of several 








ommittee. 


pation’, the IPA states, ‘is the workplace. 
Involvement at other levels should grow 


‘naturally from this, and should not be 
imposed from the top down. 


“The most important level of partici- 





‘Employee representatives on company 
boards must have the same legal respon- 
sibilities as all other directors, to act in 
the interest of the company as a whole. 
Collective responsibility for board deci- 
sions is essential; it would be destroyed 
if different groups of directors served 
sectional interests only.’ There is, too, a 
significant weight of opinion against 
outside trade union representation on 
company boards; representatives should 





‘How do we get through to people?’ Mr 
G. H. Vieler, rca, asked in London last 
week, ‘At a time when keeping up to date 
has become a cradle-to-grave situation, 
some of our members do not even read 
the annual report!’ 

Mr Vieler, recently-elected Chairman 
of the world’s largest local organization of 
chartered accountants, intends to devote 
his year of office towards better com- 
munications with the London District 
Society’s 20,000 potential membership — 


Mr Geoffrey Vieler 


of whom, sadly, some 25 per cent have not 
troubled to enrol, while a surprisingly 
large proportion take no active part in 
London’s manifold activities. 

In a personal foreword to London 


“programme for September to December 


1976, now in course of distribution, Mr 
Vieler calls on those members who 
already support the Society ‘to help make 
my year of office, by seeking out and 
bringing along to a meeting someone who 
has not previously participated’. 

Course subjects include the Finance 


of Practice. If there is to be 


‘Better Communications’ The 
for London CAs 
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unionized groups. — = = 
‘Most companies’, the IP. 
cludes, ‘would prefer that the 
be no new legislation, but tha 
participation should be allow 
naturally, possibly supported ł 




















it should be broadly acceptab 
parties; British industry could 
any more reversals of policy im 
successive governments. 















































Act 1976; DTI investigation 
balance sheet events; back d 

practice; the Consumer Cre 
in practice; and computer frauds 
lights of the social program: 
opportunity to learn about 
with Mr Gordon Bucklitsch 
of classical music; a lunche 
with Mr Tom Jackson, oft 
Post Office Workers, as gues 
and the annual Ladies’ Nig! 
December 22nd. LDS me 
active and prospective, are 
to watch the ‘Notes and 
column of The Accountant ` 


details of these and other events 


Speaking to The Accountani 
Mr Vieler said ‘I am very conc 
the somewhat tarnished image 
profession. What we said us 
without question; but now, over 
as we are with legislation and 
growing technical requirements 
body is having difficulty in 
However, London is particular! 
tunate in the availability of acknow 
experts in many fields of profi 
activity — ‘over 100 chartered accoun 
are beavering away on their v: 
tasks’ as members of LDS comm 
and working parties — and th 
reflected in the quality of the pre 
programme. e 

Mr Vieler is supported by Mr B 
Waters, rca, the Society’s former Info 
ation Officer, as Vice-Chairman 
Roger White, Fca, is the new Inform: 
Officer, and Mr Peter Gilbert contin 
in office as Secretary. S 

Any chartered accountant living ¢ 
working in the London area who fails t 
receive a copy of the new program 
booklet within the next few days ma 
obtain one, free on request, from the 
Society’s offices at 38 Finsbury Square, 
London EC2A 1PX (01-628 2467). 






$ west of England are the highest in any o 
he eleven regions into which the UK is — panies. ee 

-divided for statistical purposes. This ` He moved am 
means that among regions alone, the 
south-east of England for the first time 
does not pay the highest salaries. 
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met with some success 
erage salary increases were 
‘the percentage increase 
price index. ‘Younger office 
from the fact that the 
olicy was based on a flat 
jercentage increase. 
sis reveals. that manual 
es have once again increased 
of white collar workers — 
ent as compared with 23 per 
rades of office workers. 
ng fect t to emerge from the 









be printed. 





chairman said in some surprise that the fees were 
, although they’d been raised substantially last 
i beid certainly expected such an increase should 
three years at least. His deputy grunted that we were 
ing away our hard-earned profits; dash it all, weren’t 
g enough for our own Accounts Department, 
always been reasonably reliable. Why splash out 
to have these outsiders checking them? 

me prepared, having myself been startled last week 
Kkyrocketing demand. ‘I have here’, I said carefully, 
t comparing graphically the rising fees with the 
mer Price Index over the last five years, with our 
payments, and gross and net annual profits, included 
reference.’ 

“he directors glanced vaguely at the chart, while I 
mbered uneasily that three lines were normally the 
of their cumulative intelligence; but the deputy-c shot 
t down by asking how did we actually check the fees? 
Had we statistics of days worked and levels of seniority? 








roof he got time-sheets with their invoices. 

= This was really a direct hit. With the instinctive defer- 
-ence born of decades of respect for superior brains, our 
people have never time-checked the visitors. After all, they 
Come and go in bewildering succession. 'Their senior spends 


Commons Muddle on 
Printed Accounts 


Parliamentary vagaries of fortune have 
left the Companies No 2 Bill with pro- 
visions for publication of accounts which 
neither party wants. The original draft 
provided that company accounts must 


In the standing committee on the Bill 
last week, Mr Arthur Davidson, Parlia- 
mentary Secretary to the Law Officers, 
said that the Government would meet 
criticisms by various MPs and organiza- 
tions that the provision was onerous and 


After all, when he hired contractors to repaint the canteen 












provision: and ere Së 
the Government to- 












should be produced, EC E 
After a sharp debate the Q , Opposi sos Fe 

mustered enough to defeat the Govern- 

ment amendment to leave out ih 














; liminary to “making ie oW amend- 
ment that the accounts should: | b 
‘legible form’. Unhappily for then 
however, the Government managed to 
find another MP before the division on SS 
the Conservative amendment; there was — 
an equality of votes and the Chairman, i in 
accordance with precedent, cast his vote _ 
to keep the Bill in its original form. 

That is where it now rests, althoug 
neither side wants it thus. Presumabl 
will all be settled on report stage. - _ 




















































the opening hour with me, loade his team, and \ va nishe 
‘A taxation conference’, he explains briskly — but when his 
son was bowling against the Aussies, these. “Sonferences 
proliferated. | 
As for the juniors, we never know. Smith comes in 
Monday but is replaced on Wednesday by Bloggs, who is ` 
absent for two days next week; Jones and Brown attend S 
the stock checks, we are told, but are frequently missing, ` 
The interim team are newcomers, and the office manager, | 
asked to list the attendances, says snappily that all these ` 
kids look alike to him. Besides, much of the work į is done 
in their own office. 
‘Time was when the Treasury scale at jas afforded som 
guide to charges of so much per hour for senior assistants 
and so on, but the march of time and sophistication over- 
took such simplicity. Today, we shrug and pay up. ` ` 
The chairman smiled forgivingly: ‘Remember when we 
sold men’s fifty-shilling suits?’ he said — and the account 
was reluctantly approved amid nostalgic memories, | 
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Consultation on Pensions 


2: Perils of an ‘Integrated’ Scheme 


by R. B. SPILL, 


Research Superintendent, Legal and General Assurance Society 


In last week’s article, I described propositions that 
employers may put up to the trade union side during 
consultations on the “contracting out or not’ issue. I likened 
the ‘integration’ proposition to Pandora’s box — attractive as 
a package, but once opened it unleashes all kinds of dismay. 

Integration means that the employer settles on an overall 
pension target for the employee who serves a full career — 
say, two-thirds of final pay in exchange for 40 years’ service. 
He reasons that State pensions are getting too large to 
ignore. So his scheme will, after 1978, produce pensions 
which, when combined with the State pension, will give the 
target retirement income. | 

State pensions, of course, are made up of several elements 
but integrationists will probably concentrate solely on the 
most important elements; namely, the basic pension for a 
single person of little over {13 a week in November 1975 
terms, and the new second pension earned after April 1978 
of roughly 25 per cent of earnings between {13 and {95 a 
week, with scaling-down for employees with less than 20 
years to State retirement age. 

We need to be certain about some terms here. Integration 
which takes account of only the basic State pension.1s called 
‘partial’, while integration which takes account of both 
State pensions is called ‘total’. 


Partial integration 


Partial integration is not a new idea to many private 
schemes. The typical method is to cut a slice off the yearly 
pay used for calculating pension and employees’ contribu- 
tions. The slice is usually one or one-and-a-half times the 
basic pension— {691 or £1,037 a year from November 
1975. Some schemes enlarge this slice every time the basic 
pension is increased, but others have not troubled to do 
so at all regularly. i 

Arguments about partial integration have never been 
fully resolved. The National Association of Pension Funds 
showed last year that over half of all schemes covered in a 
survey of theirs do not make any allowance for the basic 
pension. Unions, particularly those which organize the 
lower-paid, can be expected to dislike partial integration 
on the argument that a low wage earner cannot cope with 
much reduction in living standards in retirement — half 
final pay on top of the State basic pension might bring the 
employee close up to 75 per cent of final pay, but that’s 
what he needs to live on. 

Another likely objection: two employees retire within a 
few days of each other. They have precisely the same pay 
and service histories, but a basic State pension increase 
falls between their retirement dates. Their total income in 
retirement is near enough the same, but the one that 





retires second gets less from the private scheme than the 
first, even though his contributions into it were the same. 
Schemes can try to build in a guarantee that the second 
pensioner will not suffer any private pension loss, but this 
can lead to administrative and communication difficulties. 

Total integration tries to cope with the basic State pension 
in the way I have just described. However, the main point 
to remember about the State second pension is that an 
employer cannot just state that he aims to make it up to the 
two-thirds target pension. He must describe precisely what 
his scheme will provide, if only for the reason that people 
who change their jobs must be told what their pension 
rights are. These early leavers, so long as they are over age 
26 and have done five or more years’ pensionable service, 
must by law be given a fair proportion of their expected 
private scheme pension. 

So how can that pension be defined properly? How the 
State second pension works must be understood first. 

This diagram explains how for a man, though the same 
principle applies to women. What is crucial is his age in 1978. 


Ni -25% build-up 


N 0-83% build-up 


N 0.625% build-up 
0-51% build-up 


Age next birthday in 1978 


Starting at the right and moving to the left, the man who 
is 45 or more in 1978 builds up his state second pension 
at the rate of 1:25 per cent of pay each year. Anyone 
younger than 45 in 1978 builds up at a lower rate because 
effectively his 25 per cent pension builds up over the 30 or 
40 (or more) years between 1978 and his retirement age. His 
personal annual build-up rate can be plotted on the diagram. 

For example, if he is 35 in 1978, you divide 25 per cent 
by his 30 years to retirement age. The answer is a yearly 
build-up rate of 0-83 per cent. You next calculate the 
build-up the private scheme has to give to make good the 
deficiency. If the overall target build-up rate is 1-67 per 
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cent (this is the familiar 1/6oth rate, producing two-thirds 
of final pay after 40 years’ membership), you just reduce 
1-67 per cent by the age-related State build-up rate. 

On the 35-year-old example, you are left with a deficiency 
of 0-84. per cent each year for the private scheme to make 
good — and so on for all the other ages below 45. The table 
shows a selection of age-related build-up rates. 


i. = aa 
(x) (2) (3) (4) 


Agein Overall minus State equals Private 
T978 target scheme 
per cent per cent per cent 
16 1°67 O51 1°16 
25 1°67 0°625 1045 
35 1°67 0°83 0°84 
45 1°67 1'25 0'42 
55 1'67 1°25 0°42 
64. 1:67 1°25 0'42 


So, according to the private scheme’s lower entry age, 
everyone under 45 is on one of up to 29 different build-up 
rates, and anyone 45 and over has the same rate as anyone 
else in that age bracket. 


Further complications 

Remember, too, that these rates of build-up apply only 
to pay between {13 and {95 a week. Anyone earning more 
needs to learn that his private scheme will give him a build- 
up of, say, 0-42 per cent on that slice of pay and a further 
build-up of 1-67 per cent on pay above it. Also, some higher 
earnings will oscillate about that £95 pay figure year by year. 

The build-up rates for women. need to be plotted out on 
another diagram; alternatively they can be regarded on the 
same diagram as identical to a man five years younger at 
all ages. . 

If good communications on benefits are already under 
some strain, remember the sensitive area of employees’ 
contributions. A sensible general rule is that, if a scheme 
asks its members to share the cost, everyone with the same 
build-up should pay the same contribution. So under a fair 
contribution system, if the 45-year-old in 1978 is asked to 
pay I per cent and the 25-year-old is asked to pay 4 per cent 
(fair, because the younger man has a larger private scheme 
build-up rate) every age in between needs to have an age- 
related contribution worked out for it. That is mystifying 
enough, but the employee again has to understand that his, 
say, 3 per cent contribution is levied on pay up to {95 a 
week, but on pay above that figure it is 45 per cent. And 
then there is the ‘oscillator’ — and the women! 

This all adds up to a frightening degree of complexity that 
would not normally sit easily with good communications. But 
there are other points of opposition an employer might mect. 


Grounds of opposition 

First, the State scheme is redistributive in effect because 
its basic component is the same flat-rate level for all earners 
regardless of earnings. Thus, ignoring for the moment any 
private scheme pension, the low earner could retire on, say, 
half pay while a higher earner might retire on one-third of 
pay. However, an integrated private scheme absorbs the 
State pensions, as it were, and by retiring all earners with 
similar service on, say, two-thirds of pay cancels out the 
Government’s deliberate redistribution in favour of the 
lower-paid. 
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Secondly, if a taxpaying employee is denied his 24 per 
cent contribution reduction, he might then reckon that he 
needs compensation for a grossed-up loss of over 34 per 
cent. Also, he can see that every step the employer takes 
to move pension provision away from the private scheme 
towards the State reduces the amount of tax relief he 
obtains from the private scheme, since he gets no tax relief 
on State contributions. 

Thirdly, if State pensions continue to grow, the time 
could conceivably come when the private integrated scheme 
may be liable to pay out only very small pensions — in which 
event the employee who may have paid contributions for 
many years is likely to regard them as so much wasted 
money. Overall, his income in retirement is not diminished; 
but will he see that the State and his employer are effec- 
tively acting as one entity? He is more likely to demand 
proper value for the money he put into the private scheme. 

Fourth, the integration of widow’s pensions. Private 
schemes usually calculate them at 50 per cent of the 
employee’s prospective or actual pension. The size of the 
State pension depends on a variety of factors: was the 
husband working, how old was he, how old is his widow 
and are there dependent children? The result is that it can 
be anything from too per cent-of the husband’s State 
pension down to nothing. The integrated scheme tries to 
make it up to its own 50 per cent rate, but the difficulty is 
that it never stands still, as the circumstances of each case 
constantly change. Again, the scheme must state exactly 
what it proposes itself to give — and again, this strains 
good communications. 

Fifth, trade unions are likely to insist on knowing precisely 
what their member’s ‘deferred pay’ will work out at — not 
an easy demand to meet, since the employer will get no 
assistance from the Government’s Newcastle computer in 
calculating the State and private elements of target benefits. 


Ignoring complexities 

To some extent the communications problem can be solved 
by simply ignoring the worst complexities of the State 
scheme. Thus, an employer could give widow’s pensions 
and simply make no allowance for what the State pays. He 
could make his scheme non-contributory. He could then work 
out rounded approximate rates of private scheme build-up. 
(He would need, though, to err a little on the generous 
side and so avoid any deficiency in overall target benefit.) 

Even so, the integration scenario is not too happy. I said 
at the start that, with integration, an employer settles on an 
overall target benefit. The likelihood is that he already runs 
a scheme, so integration design does not take place in a 
vacuum. Its complexities suggest that the employer must 
have very compelling reasons indeed in running the risk of 
souring good industrial relations. 

As ever, time will be the great enemy. Employers must 
have expert consultations on their side and the unions like- 
wise on theirs before and again after the two sides meet. 
Simplicity strongly suggests that good schemes should be 
left intact after 1978 — either riding on top of the full State 
benefits or, if cost does not permit, contracted out. 

Pandora, in legend, opened her box twice — the second 
time to let out Hope. I certainly hope that the consultation 
process does not founder on communication failures. 


(Concluded.) 
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Facts Behind 
the Figures 


From our New York Correspondent 


Accounts of the major American oil companies have long 
been treated by Messrs Price Waterhouse & Co as an 
important study in themselves. As auditors for the world- 
wide activities of some of the leading names in the industry, 
one can understand the firm’s enthusiasm for the subject, 
but members of the profession as'a whole can no longer 
regard petroleum as a peculiar field into which it does not 
generally pay them to dig. 

At least one-quarter of America’s capital expenditures 
will in future have to be directed into oil and other energy 
businesses. The energy companies have been mainly 
responsible for the extraordinary mushrooming of world 
trade during the seventies. They are also giving rise to 
mounting controversies (as reviewed in this column on 
April 22nd) over the finer points of capitalization of ex- 
ploratory and other research expenditures. 

Some of the broader recent trends, as summarized in 
the 1975 Price Waterhouse study “The Petroleum Industry’, 
give little reason for surprise. Among the 30 major com- 
panies covered, 12 have recently switched to Liro as-the 
partial or total method of determining inventory cost ‘in 
order to provide a better matching of current costs with 
current revenues’. Almost all now use the lower of cost or 
market value as their inventory basis, and only one 
(Louisiana Land) still holds out against giving details of 
inventory values. l 


Tax complications 


Tax reconciliation data, as demanded by financial ‘re- 
formers’ and frequently urged by the Securities and 
Exchange Commission, are now provided by all 30 com- 
panies. This is a most constructive move at a time when 


the oil industry is still under attack for its ‘obscene’ profits 


and for its allegedly inadequate income tax payments. The 
main reasons for the differences between effective rates 
and the standard 48 per cent federal income tax are listed 
as the depletion allowance (now drastically cut down), 
drilling cost write-offs, investment credits, the minimum 
tax and varying foreign tax rates. 

Also helpful but much more surprising is the amount 
of detail reported on oil and gas reserves. ‘These were once 
held entirely confidential, but are now reported in total, 
and with some breakdown, by 19 of the 30 companies. 
Four other companies, including Exxon and Texaco, 
make the shareholder dig deeper than the annual report 
for the information, but nevertheless publish it. Among 
the majors, only the Shell Group and Standard of California 
still keep their lips sealed. 
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But some observers argue that the reserves are so hard 
to measure that published data do little to help the investor 
in his decision-making. Thus, another recent study, 
focusing on physical rather than financial aspects of the 
energy business, highlights the need for better general 
understanding of the facts behind the figures. Written by 
a well-known expert with many years’ unique experience 
in British Petroleum, Mr Dan C. Ion’s latest volume falls 
short of its objective of speaking simply and avoiding 
obscure jargon of the type that is evidently as prevalent a 
curse in the energy business as in the accounting profession. 

In Availability of World Energy Resources (Graham & 
Trotman, London, 1975), Mr Ion provides fresh insights 
into many of the questions that will determine both the 
duration and the scale of the flow of petroleum wealth 
that has recently become so important to the British as 
well as the American economy. 

The resources of the North Sea come in for special 
examination. Although only a year has passed since the 
first North Sea oil was landed in Britain, American as well 
as British companies are naming it as one of the prime 
targets for their world-wide capital expenditure pro- 
grammes. ‘This will continue to be the case for many years 
to come, if there is validity in one of the more optimistic 
assessments quoted by the author — that production will 
begin to exceed local demand within six years, and remain 
above it until 1995. On the other hand, the point is made 
that royalty levels, participation demands and tax rates 
are just as important as the resource base in determining 
future production benefits to the investor. 


Units of measurement 


Mr Ion explains that the uncertainties are even greater for 
gas than for oil. In addition to the quality differences in 
gas, there is the complication that gas may be found in 
association with oil, or in isolation. In the case of the 
North Sea, gas in the southern sector originated (like coal) 
from vegetable material, whereas that in the northern sector 
was laid down (like oil, and in conjunction with it) in 
animal material. To confuse the number-keeping still 
further, the gas is usually measured in units of volume 
produced, regardless of the wide differences in quality and 
therefore in heat content. 

Indeed, it is the units of energy measurement that will 
strike the accountant most forcibly, and that detract most 
from this important and ambitious publication. The move 
toward metrication explains part of the difficulty. Even 
the most accomplished reader will be thrown off the 
scent by gas measured in cubic kilometres, with the cryptic 
explanation that these’can be converted (by those who 
have the tenacity to keep the book in front of them) 
into the more familiar cubic feet by the factor 35.315 X 10°. 
Expressions such as Gt and MJ/kg are scattered liberally 
throughout the opening pages, with the reader left until 
the very end of the book before being reminded that, of 
course, these abbreviations refer to gigatonnes and, by 
inference and memory only, that M means million, J 
means joule and kg means kilogram. 

If this is the best that can be done in showing what 
metrication means to energy calculations, the task of the 
accountancy profession will become vastly more complex 
than before. 
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Privacy and 
the Computer 


The technological improvements in information handling 
that have been brought about by the introduction of the 
computer have been followed by a tendency to engage in 
ever more extensive manipulations and analysis of recorded 
data. Current socio-political attitudes seem to be very 
ambivalent towards such trends. On the one hand, they 
are seen as ways of making government and business more 
efficient and enable them to handle more complex tasks; 
on the other, there is a very real fear that this process will 
make extensive inroads into whatever personal freedom is 
still enjoyed. 

The Inter-Bank Research Organization, for example, 
anticipates that during the period up to 1980 — let alone 
1984 — there will be a progressive merging of the inter-bank 
network with such networks as those of the airlines, the 
Inland Revenue, nationalized industries and larger com- 
panies and organizations. Such a move would vastly 
increase the data that could be available to each of the 
participating parties in such a link-up. 


Legislation to protect privacy 


Without proper safeguards, which can only be brought 
about by major legislation, the individual would find in the 
conditions outlined above that major intrusions could be 
made into his private affairs. The features which might 
properly be included in such legislation, and legislative 
proposals that have already been made, are discussed by 
Messrs D. E. Avison and T. Crowe in an article entitled 
‘Computers and Privacy’ which appears in the March 1976 
issue of Computer Bulletin. 

The proposals in the Younger Report and the various 
bills that have been presented to Parliament are examined 
together with the legislative activities in other countries. 
The White Paper presented to Parliament in 1975 proposes 
the setting up of a data protection authority (DPA). Its 
function would be to oversee the handling of personal 
information held in both the private and public sectors’ 
computer files. How it will operate has yet to be determined, 
but it is expected that it will license and register data bases; 
investigate possible malpractices and complaints; and 
generally deal with the conditions under which data bases 
must operate. 


issues for discussion 


The authors set out a number of issues that should be 
debated before the UK legislation is finalized: 


Civil or criminal law: In most cases where damage has been 
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caused to a private person, civil law would seem to offer 
the more appropriate remedy. There may, however, be a 
need for some element of criminal law dealing with 
breaches of the requirements of the law, eg, for non- 
registration, and perhaps as a deterrent where civil damages 
might otherwise be an acceptable risk for large organiza- 
tions and government departments. 


“Privacy: Privacy is difficult to define; it may vary from 


individual to individual, and it contains a number of 
paradoxes. If legislation compels a DP manager to disclose 
information, he may in the process infringe someone’s 
privacy. Privacy can restrict the free flow of information in 
the so-called ‘open society’. 

Akin to privacy is the right to know what personal 
information is being stored about oneself. This could 
not be enforced in all circumstances.-For example the 
professional man, such as a doctor, must have the right to 
keep notes which contain details about people which should 
not be disclosed. 


Exclusion of some systems: Some systems may need to be 
excluded from the effects of the law. To what extent, for 
example, should police and military data bases be included? 


Programming around legislation: It is likely that legislation 
would not be totally effective, as some programmers would 
regard its provisions as a challenge. Any legislation would 
require constant revision if it were to be effective. 


Responsible persons: The Younger Report introduces the 
concept of a responsible person. He would be a technically 
qualified person exercising a role similar to that of the 
auditor, who would openly report on systems changes 
which might affect the individual or society at large. 


Extending legislation to include the consumer: Concern for 
privacy can mask other equally important questions — for 
example, the lack of consideration shown towards the con- 
sumer when he is only a member of the public at large. If 
the consumer is represented on the data protection com- 
mittee, should legislation also include consumer problems? 
If so, this would make the introduction of effective legis- 
lation harder. 


Opinions v. facts: Opinions are often used as data and the 
use of computers can have the effect of making opinions 
look like facts. Where data is used for a purpose other than 
that for which it was collected, the less likely it is that the 
limitations of the data will be appreciated. 


Out-of-date information: It is a general principle that 
personal information should be stored only as long as it is 
relevant. Decisions must be made about what information 
should be deleted, and when. 


Networks; International networks could be used to evade 
the law by storing the data in a country with less stringent 
requirements. It may also be very difficult for a DP 
manager organizing time-sharing operations to keep 
abreast of all the laws in all the countries where he has 
data stored. 


Treatment of non-computer files: The major threat to 
privacy comes from computer-based data, and there is 
good sense in restricting legislation to that area. However, 
there is no valid distinction between computer and non- 
computer files as far as privacy is concerned and to restrict 
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ray lead people to continue 


re, ink ‘non-computer files merely to 
e requirements of the law " 
| problems: The White Paper refers to data held on 
yuter files, but this consists of a set of binary digits 
th is meaningless until processed by a particular pro- 
1. Not only would this make legal definition difficult 
t it also means that the existence of certain data is 
ifficult to detect. 
Confidential fields in personal records could be made to 
ook like innocent padding — or one could have two files 
ach serving a declared and acceptable purpose but which, 
yhen processed in sequence, could produce information of 
te nature | 
y v: cost: The provision of adequate safeguards for 
may require major changes to existing systems and 


there are arguments that 


high a price to pay for privacy. To this 
the costs of the regulatory function itself. 
Use of data for purposes other than originall 


+ ki 


basic principle in legislation is that data should 
for purposes other than those for which it was 
This principle may, however, have to be breachec 
cases, eg, medical records collected from past tr 
being used at a later time in an emergency, or 
management information systems where the dat 
use for a number of different purposes. 
Costs: The rapidly decreasing costs of processing 
poses problems, since one can foresee a time 
homes can connect directly to a computer. The 
tion of legislation covering data held by in 

then be vastly much more difficult. 


scussion paper on reform of company reports released recently 


epartment of Trade (The Accountant, June 24th and July 1st) 
; the possibility of new company legislation embodying ideas 
essed in The Corporate Report and codifying some of the existing 
ing standards. In this article the author argues that the 
feration of accounting standards has resulted in published accounts 
xecoming even less intelligible to the shareholders and other interested 


sarties for whom they are primarily intended. 


is a matter for sober reflection on the state of the art of com- 
eating information to shareholders and others who are 
rested in corporate financial affairs when one compares the 
complexity of today’s annual report document with its counter- 
, say, fifteen years ago. j 
standard of corporate reporting in the UK is, on average, 
an that of any other country with the possible exception 
S, and the process of evolution has continued steadily 
passing of the Companies Act 1948, which itself 
ked a major advance over the previous 1929 legislation. 
- inter-war years had seen the notorious Royal Mail case 
Rex v. Kylsant and Another, 1931)', which had struck at the 
art of accountancy mystique when it virtually outlawed the 
et reserve for all but a small and privileged category of 
mpanies that were assumed to warrant special dispensation 
cause of their importance to the nation’s economy. 
The so-called ‘secret reserve’ was usually created by the 
cealment of true profits through an acceleration of the rate 
epreciation of certain types of assets that by more open 


e “chairman of the Royal Mail 


SERAN Steamship Company, Lord 
sant, and the auditor were charged with publishing a false and 


udulent balance sheet. The accounts for the year 1926 had shown a 
profit of £439,000, but an undisclosed transfer of £750,000 


£300,000. Both defendants were acquitted on this charge, but 
nificance of the case was not lost on the accountancy profession 
community. 


noted more for what they did not reveal than for wh 
` shareholders, and with the honourable exception o 


the tax reserve concealed the true position of a trading loss of ` ‘panies such as Dunlop - which under theg 


Committee on Company Law Amendment (the Co 
mittee) which was presented to Parliament in June 
find a satisfactory definition of a secret reserve, thus 
‘An undisclosed reserve is commonly created by- 
to write down more than is necessary such assets as in 
freehold and leasehold property, plant or machir 
creating excessive provisions for bad debts or othe 
tingencies; by charging capital expenditure to revenue 
undervaluing stock in trade.’ SS 


imposing on companies and their auditors the responsibi 
maintaining standards of disclosure designed to preclu 
possibility of creating or perpetuating secret reserves of 
nature referred to above. The ensuing legislation, the 
panies Act 1948, represented a high point in the evol 
the UK’s present standards of corporate reporting an 
that time on company annual reports began to take on 
significance. Pre-Second World War published accounts v 
vhat they t 
} f a few com 
guidance of th 
F. R. M. de Paula, FCA, had pioneered the introduction o 
consolidated group accounts + they were on a par with t 








Jerably increased amount of information that now had 
ccommodated within the confines of the annual report 
ent. 3 
common consent, most of the supporting detail came to 
gated to pages of explanatory notes accompanying the 
Sheet and profit and loss account. It was during this 
of experimentation with format: that The Accountant 
‘make its Annual Award presentation to the company 
he Opinion of a panel of judges had succeeded in pro- 
the best presented annual report and accounts for that 
e Award seemed, in fact, to become a positive influence 
d and with each year that passed there was a noticeable 
ding in the standard of design and the quality of the 
mentary statistical and other information that was 
In the annual report. 
inclusion of this supplementary information, mainly in 
ure of tabulations and charts of the current and earlier 
tformance related to sales turnover, capital employed, 
ds, etc., became a commonplace feature of the annual 
d all the more progressive companies. Shareholders 
) given information about their company’s products — 
ith photographs of the factories to supplement the, by 
aditional picture of the chairman! 
ever, with the increase in take-over activity in the 1960s 
broadening of interest in equity investment as a hedge 
inflation, the demand for more and better quality 
ial information began to outstrip the legislative require- 
ts of the 1948 Act. The Stock Exchange anticipated the 
for stricter disclosure standards by introducing its own 
tions in 1963,.which it imposed on all companies that 
the market for the first time or were returning for 
nal funds by way of a public issue. In the meantime, 
rnment of the day had set up a new company law 
nquiry under the chairmanship of the late Lord 




















nkins Committee’s report eventually led to the passing 
ament of the Companies Act 1967 and the focus of the 
egislation was largely on extending the accounting dis- 
e requirements.to bring them up to the standards already 
Set by the more progressive companies, with the approval 
support of financial journalists and the Stock Exchange. 
ublication of such information as sales turnover and pay- 
zures became mandatory and once again the ingenuity 
the accountancy profession was being taxed as it sought to 
e suitable methods of presentation to meet the new 
irements. 


ccounting causes célébres 
‘owever, as so often happens in the chequered history of legis- 
ive endeavour in this field, the ink had barely dried on the 
967 Act before the business community was faced with a series 
f accounting causes célèbres that were to lead to pointed ques- 
ons being asked about the supposed accounting principles that 
inderpin the presentation of published company accounts. It 
hould be. made clear, however, that Parliament, in its wisdom, 
las never sought to codify accounting principles in legislation 
and has confined itself to defining those matters that must be 
pecifically disclosed in published accounts. In the opinion of 


Titer, it has wisely left to the accountancy profession and 
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the task of determining the ground representations and opinion 


company had been eng 
the General Electric Co 
during the 












the GEC bid. 










































Fact or judgement? 


As the financial history books record, the GEC bid was 
successful and when GEC eventually publis 
for 1967 they disclosed a loss of £4°5 million 
turn-round of {14-5 million from the fig 
which had been predicted by the 
explanatory statement issued at the 
of the shortfall was attributable to 
and £9'5 million to matters subst 
Not unexpectedly, 
on the size of the difference that was attrib 
judgement, although 
adjustments would be 
methods of accounting 
In addition, the GEC- 












bid by GEC been ` 
unsuccessful, the former AEI directors would still have been in _ 
office and they would not have had to take such factors into - 
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document — to be known as a Statement of Standard Accounting 


Practice and backed by the persuasive authority of the ASC _ 


sponsoring bodies. It was hoped that in this way acceptable 
accounting standards would be adopted by a measure of 
common consent and in due course they would cover all the 
main areas of accounting controversy. 

Most of the ASC exposure drafts have had a relatively smooth 
passage through the fine sieve of the professional and financial 
press, but there have been one or two occasions when the critics 
have persuaded the reformers to have second thoughts. The 
exposure draft that dealt with a proposed standard for the 
accounting treatment of mergers (ED 3) suffered severe treat- 
ment from its critics and it has not yet reappeared from the 
ASC in the form of a revised draft or a definitive standard. 

“Without doubt, most of the earlier standards have fulfilled a 
useful purpose and there is already an impressive list on the 
accounting statute book. However, even when a standard has 
survived its passage through the normal consultative channels it 
may still fail to win universal approval, and dissenting views 
will continue to be heard. One such standard is SSAP 1 - 
‘Accounting for the results of associated companies’ which 
requires companies to bring into their published accounts a 
proportionate part of the profits and reserves of any company 
in which they have an investment that brings it within the 
definition of an ‘associate’. Indeed, there are many instances, for 
example in the case of a joint-venture company, where the 
shareholding companies might never, in the normal course of 
business, be in the position of being able to distribute the profits 
attributable to their investment which the standard requires 
shall be brought into the profit and loss account. 


Complexity of published accounts 


A contemporary set of published company accounts that 
observes all the current accounting standards is becoming an 
increasingly complex document for the layman to understand 
and a doubt arises in the mind of this writer, and perhaps of 
other accountants, that there is a danger that we are beginning 
to lose sight of the proper objective of an annual report — namely 
to inform the user (whether a shareholder, loan stockholder, 
creditor, investment analyst or financial journalist) about the 
company’s financial state of affairs. 

There is a standing temptation for a body such as the 
Accounting Standards Committee to come to regard the 
formulation of accounting standards as an activity that is an 
end in itself. The usefulness of a particular accounting standard 
is to some extent a matter of individual opinion, but at the risk 
of treading on sensitive toes it might be timely to comment 
specifically on some of the standards now in force. 

In the opinion of this writer, SSAP 2 - ‘Disclosure of 
accounting policies’ is perhaps the most valuable of the whole 
series. Indeed, one needs to go no further than the preamble to 
the Standard to justify its existence: Ser 

‘It is fundamental to the understanding and interpretation of 
financial accounts that those who use them should be aware 
of the main assumptions on which they are based. The purpose 


2 The following Statements of Standard Accounting Practice have 
been promulgated to date: 


SSAP x — Accounting for the results of associated companies 

SSAP 2- Disclosure of accounting policies 

SSAP 3- Earnings per share 

SSAP 4- The accounting treatment of government grants 

SSAP 5 -—- Accounting for VAT 

SSAP 6- Extraordinary items and prior year adjustments 
PSSAP 7- Accounting for changes in the purchasing power of 


money 
SSAP 8— The treatment of taxation under the imputation system 
SSAP 


in the accounts of companies 
9 — Stocks and work in progress 

SSAP 10 — Statements of source and application of funds 

SSAP 11 — Accounting for deferred taxation, 
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of the statement...is to assist such understanding by pro- 
moting improvement in the quality of the information disclosed. 
_It seeks to achieve this by establishing as standard accounting 
practice the disclosure in financial accounts of clear explanations 
of the accounting policies followed in so far as these are 
significant for the purpose of giving a true and fair view. ‘The 
statement does not seek to establish accounting standards for 
individual items; these will be dealt with in separate statements 
of standard accounting practice issued from time to time.’ 


This Standard does, in fact, place the whole process of defining 
accounting Standards in their context and it was presumably 
only a matter of timing that it did not appear as the first in the 
series. 


Interpretative difficulties 


In the past, many of the problems associated with interpreting 
a company’s published accounts arose from lack of information 
about the policies adopted in regard to such matters as the 
write-off period for capital expenditure on fixed assets, the 
method of accounting for research and development expenditure 
and the method of valuing stocks and work in progress. Given 
this information, the diligent and knowledgeable researcher can 
make a fair appraisal of the effect of such policies on the 
year-to-year results. The following are among the kind of 
matters that are regarded as coming within the ambit of this 
Standard: 


depreciation of fixed assets 

treatment and amortization of intangibles such as research and 
development expenditure, patents and trade-marks 

stocks and work in progress 

long-term contracts 

deferred taxation 

hire-purchase or instalment transactions 

leasing and rental transactions 

conversion of foreign currencies 

repairs and renewals 

consolidation policies 

property development transactions 

warranties for products or services. 


Of those accounting standards that have been approved to 
date, possibly one of the most significant in the context of 
achieving uniformity of accounting treatment is SSAP o- 
‘Stocks and work in progress’. At the exposure draft stage, this 
Standard aroused considerable adverse comment from account- 
ants of companies in the building and public works contracting 
industries because of its proposal that valuations of work in 
progress on long-term contracts should bring in a proportion 
of the estimated eventual profit, rather than deferring taking 
credit for profit until the end of the contract. A number of 
companies in these kinds of industries had always adopted this 
more conservative practice because of their experience that so 
much could go wrong in the later stages of such a project — 
particularly when the contract is at a fixed price. 

While a good case can be made out for attempting to achieve 
uniformity of treatment in valuing stocks and work in progress — 
particularly between companies in similar types of businesses ~it 
is questionable whether there is sufficient justification for the 
rigidity of approach that seems evident in SSAP 9. For example, 
although the Standard does not specifically exclude the ‘base 
stock’ method of stock valuation from the list of acceptable 
methods, it does make an oblique reference to it in an appendix 
that clearly seems to imply that it is not looked on with favour. 
Yet the method has a practical application in certain circum- 
stances and Mr D. W. Hardy, Fca, finance director of Tate & 
Lyle Ltd, has vigorously defended its use by his company. 

4 The source and application of funds statement is another 
aspect of accounting presentation that has been taken up with 
enthusiasm by the ASC, but in the opinion of this writer there 
is a shadow of doubt about its practical utility as a means of 
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making annual reports more intelligible to the shareholder. 
Readers of annual reports probably divide into two broad cate- 
gories: first, experts such as investment analysts, financial 
journalists, investment managers and others whose interest is 
of a professional nature and who may be presumed to have a 
good working knowledge of company accounts; secondly, there 
is the general run of individual shareholders who probably have 
little more than a passing acquaintance with company accounts 
and are more likely to be concerned with the amount of the 
dividend warrant. 

In the case of the first group, they probably have little need 
of the convoluted explanation of movements in balance sheet 
totals that seems to comprise the accepted method of presenting 
the source and application of funds statement, while the second 
group are more likely to find such a document to be of con- 
siderable complexity and beyond their ability to comprehend. 


Clarity of presentation 


Other accounting standards have dealt with matters of Jesser 
significance such as the accounting treatment of government 
grants and the calculation of earnings per share figures and it is 
in this area that the case may be most easily made that the ASC 
is promulgating standards more for their own sake rather than 
because confusion arises because of the absence of uniform 
methods of presentation. 

One of the ASC exposure drafts currently open to comment 
(originally ED 14) deals with the accounting treatment of 
research and development expenditure. Influenced, no doubt, 
by the Rolls-Royce affair, it initially came down in favour of 
such costs being written off in the year in which they are 
incurred, irrespective of the nature of the research and develop- 
ment being undertaken and without regard for the case for 
matching costs against related revenues. However, largely as a 
result of representations by companies in the aircraft industry, 
it has been extensively revised and re-issued as ED 17 for further 
comment. The new version gives greater weight to the 
argument for carrying such expenditure forward if the pros- 
pects for commercial exploitation indicate a likelihood of future 
revenue. 

The ASC has so far done a very good and very necessary job, 
and it was vital to the continued credibility of the accountancy 
profession that it should have been brought into existence at 
the time it was. However, if it takes an over-zealous attitude 
to the task of producing accounting standards, then there is a 
danger that company annual reports will become excessively 
and needlessly complicated documents and they will cease to 
achieve their true purpose of informing shareholders. The real 
achievement of The Accountant Annual Awards was to instil a 
greater degree of experimentation and liveliness into published 
accounts in the post-1948 Act era, when they were obviously 
suffering from the mental indigestion that @fflicted the account- 
ancy profession at that time as it sought to come to terms with 
the new disclosure requirements. 

The present political and industrial environment calls for a 
greater degree of disclosure in the field of corporate reporting 
and it would be a great pity if at a time when there is a need for 
more attention to be given to producing more informative and 
comprehensible accounts, the accountancy profession is found 
to be otherwise engaged in its obsession with maximizing the 
degree of standardization in accounting treatment. The great 
virtue of company reporting in the 1950s and 1960s — and, 
indeed, in earlier decades when ‘Dunlop and others were leading 
the way with the publication of group accounts — was that the 
best practice was always well in advance of statutory require- 
ments. 

When the steering group appointed by the Government to 
produce detailed proposals for implementing the recommenda- 

~tions of the Sandilands Committee on Inflation Accounting 
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comes forward with its plans, then inevitably company annual 
reports will undergo further changes of a fundamental nature. 
These impending developments provide a strong argument, 
therefore, for avoiding the additional complications that would 
arise from still more accounting standards dealing with matters 
that are possibly of only peripheral importance in the context 
of producing accounts that can be understood by a wider 
audience, 

Perhaps the resources of the ASC and its supporting pro- 
fessional accountancy bodies might be better utilized in develop- 
ing forms of presentation that could be commended to companies 
in an advisory rather than a mandatory capacity. For all the 
work that has been put into the accounting standards pro- 
gramme over the past few years, it must regretfully be said that 
little has been done to make company accounts more intelligible 
to the non-financial user. Indeed, the prodigious output of 
exposure drafts and accounting standards has been such as to 
leave even some accountants in a state of numbness at the 
plethora of rules they must master in the course of their 
working day. 

It is perhaps worth recalling that of the various accounting 
causes célébres that led up to the creation of the ASC and the 
inauguration of the accounting standards programme, those 
which achieved the widest publicity as a result of their methods 
of accounting were the Rolls-Royce and the GEC/AETI affairs — 
and in neither case was there any suggestion of any improprieties. 
The other financial events that featured in the newspaper head- 
lines in the 1960s and early 1970s (Pergamon, Thorn/Aberdare 
Holdings, eż al) involved the way in which accounts were 
manipulated (Pergamon) or the use of questionable takeover 
tactics (Thorn/Aberdare) rather than complaints about funda- 
mental accounting principles. A distinction needs to be drawn 
between the two levels of criticism if one is to make a balanced 
assessment of what has to be done to improve the standard of ` 
company reporting. 


Priorities . 

In the opinion of this writer there is a need for attention to 
be turned towards communicating financial information to work- 
people, managers, investors and others who have not necessarily 
got the kind of expertise needed for understanding the more 
complex kinds of accounts that are now being published. So long 
as capitalism remains a major driving force in the nation’s 
economy, there is a need for it to be explained in unambiguous 
terms. In the present troubled state of industry, this is arguably 
a matter for higher priority in the context of the accountancy 
profession’s contribution to better and more informative annual 
reports than an excessive striving for greater standardization. 
Too much complexity — or obscurity —in company accounts 
will lead to'a situation where only the accountants can under- 
stand what they are all about. 

However, it must be recorded that there are encouraging signs 
that indicate an intention on the part of the ASC to broaden its 
approach to the task of improving company reporting standards. 
In its recently-published discussion paper The Corporate Report, 
an attempt has been made to suggest ways in which organiza- 
tions can improve their formal reporting procedures so as to 
make them more acceptable and useful to the interest groups 
concerned with their activities. 

Some of these proposals have been criticized as being irrele- 
vant or more likely to confuse than enlighten and, indeed, it is 
difficult to perceive the real value to the lay reader of a company 
annual report of a ‘statement of transactions in foreign currency’ 
or a ‘statement of money exchanges with government’. 
Nevertheless, if the Report does nothing more than spur the 
accountancy profession to think again about the real purpose of 
published financial statements, then the omens are good for the 
future of the company annual report. 
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Commissioner of Stamp Duties v. 


Trevor Donald Bone 
In the Privy Council — April 5th, 1976 - 
(Before Lord WILBERFORCE, Viscount DILHORNE, Lord Cross OF 


CHELSEA, Lord FRASER OF TULLYBELTON and Lord RUSSELL OF 
KILLOWEN) 


Death duty — Gifts inter vivos — Loans to children — Whether death 
duty chargeable on loans outstanding at date of death — Section Io2, 
Stamp Duties Act 1920, 


The case concerned an appeal from the High Court of Australia 
and where the deceased had made loans on May 16th, 1969, to 
her two sons and her daughter, which were repayable by annual 
instalments payable on differing dates so that the testatrix 
would receive from one or other child a stipulated sum every 
four months. | 

In her will, the deceased released each of her children from 
the amount owing at the date of death, whether for principal or 
for interest. The testatrix died on May ist, 1970, and the 
Commissioner of Stamp Duties assessed the death duty payable 
on the basis that it was chargeable on the principal amount 
outstanding of the loans. It was contended by the trustees that 
death duty was chargeable on the basis of the actuarial value of 
the obligations to make the instalments, or alternatively whether 
in assessing death duty the amount of the loans was to be ignored. 

In the Supreme Court it was held that death duty was 
chargeable on the amount of the loans but the High Court 
reversed the decision, holding that the amount of the loans was 
to be ignored in assessing the duty chargeable in respect of the 
death of the testatrix. Under section 102 of the Stamp Duties 
Act, the estate of a deceased for the purpose of death duty is to be 
deemed to include all property of the deceased situate in New 
South Wales at the date of death, to which any person becomes 
entitled under the will or upon the intestacy of the deceased 
except property held by the deceased as trustee for another 
person under a disposition not made by the deceased, and all 
property which the deceased had disposed of by will or by a 
settlement to take effect after the death. 

For the Commissioner of Stamp Duties it was maintained that 
on the true construction of section 102, the outstanding loans 
were either property to which the children in their capacity as 
executors became persons legally entitled under the will, or 
property to which the children became persons beneficially 
entitled under the will, or property which the testatrix disposed 


of by her will. For the trustees, it was contended that the refer- - 


ence to property to which a person was entitled referred to 
beneficial entitlement and not to such legal entitlement as is 
conferred on an executor as such, that the release of the death 
extinguished them and, therefore, the benefit conferred was 
eliminated at the same instant and that property disposed of by 
the deceased should not be taken to embrace an act of extinction 
of the property. 

The Privy Council did not consider that where a debt is 
released by will, this was not truly a release of the debt which 
could only be truly released and extinguished by agreement for 
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valuable consideration or under seal and, therefore, death duty 
was Chargeable on the amount of the loans. 

Held (allowing the appeal and restoring the decision of the 
Supreme Court): death duty was chargeable on loans released 
by the will of the deceased. 


Langley and Others v. Appleby 
In the High Court of Justice (Chancery Division) — April 1st, 1976 
(Before Mr Justice Fox) | 


Income Tax — Houses provided for police officers — Whether repre- 
sentative occupation — Section 47, Finance Act 1963 ~ Section 185, 
Income and Corporation Taxes Act 1970. 


Twelve appeals were brought from a decision of the Special 
Commissioners against assessments to income tax under 
Schedule E by a number of police officers who were members 
of the Essex Constabulary in respect of the five years 1963-64 
to 1967-68. 

The officers lived free of rent and rates in houses provided for 
them by the Essex Police Authority and it was claimed that in 
computing the emoluments for the years of assessment in 
question, no sums should be included by virtue of section 47 
of the Finance Act 1963 (now section 185 of the Income and 
Corporation Taxes Act 1970), on the ground that the premises 
in which the officers lived were occupied by them in a repre- 
sentative capacity. There was also a cross-appeal by the Crown 
in relation to an officer who as regards certain periods the Special 
Commissioners held was occupying a house in a representative 
capacity. 

The question in each case was whether the officers’ residence 
in the premises was beneficial or was merely in a representative 
capacity. If the residence was in a representative capacity, the 
resident was not the occupier within the meaning of section 47 
of the Finance Act 1963, and, therefore, no sum could be 
included as an emolument for the purposes of Schedule E, 
based on the annual value of the premises less the amount of 
any rent actually paid for them by the occupier. 

Under the Police Regulations, which govern conditions of 
service, the place of residence of an officer is subject to approval 
of the Chief Constable and the Special Commissioners found 
that on appointment every officer understood that he must live 
where he was directed to live. 

On behalf of the Crown, it was contended that the Chief 
Constable had no general power to order an officer to live in a 
particular house and that he merely had a limited power to with- 
hold approval of accommodation. Mr Justice Fox considered 
that the reality of the matter in the cases before him was that 
the officers were paid to live in particular premises. By reasons 
of their terms of service, they were on any view subjected to 
severe limitations on the ordinary citizen’s right to live where 
he likes. It was unreal to regard the accommodation as simply 
a form of extra remuneration to the officers. 

Held (reversing the decision of the Special Commissioners): 
the officers were all in representative occupation. The appeals 
should be allowed and the cross-appeal dismissed. 


Thomsons (Carron) Ltd v. CIR 


In the Court of Session — May 3rd, 1976 


(Before The Lord President (EMsLIE), Lord JOHNSTON and 
Lord AVONSIDE) 


Income tax and corporation tax — Value of shares allotted by 
Belgian company — Supply of know-how to Belgium — Whether 
the value of shares is a capital or revenue receipt for tax purposes — 
Whether transfer of goodwill was a transfer of a capital asset. 

The company manufactured caravans in Scotland and exported 
many of them to Belgium, selling them through agents in the 
period from 1948 to 1962. The possibility of setting up a 
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subsidiary company in Belgium was considered because of the 
high Belgian import tariffs. In conjunction with Belgian 
nationals who had a factory in Belgium, a Belgium company, 
Rosart-Thomson, was set up. 

Rosart-Thomson issued shares to Thomsons (Carron) Ltd 
which at all times held 50 per cent of the share capital of the 
Belgian company. The question at issue was whether the shares 
issued to Thomsons (Carron) Ltd were to be treated as capital 
or to be charged to income tax and corporation tax as trading 
receipts of the company. The General Commissioners decided 
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that while the company had had a substantial trade with 
Belgium, Luxemburg and France, the trade ceased to exist by 
1963, and the information supplied to Rosart-Thomson was 
neither the subject of any patent nor of a particularly secret 
nature and accordingly, the value of the shares allotted to 
Thomsons (Carron) Ltd in respect of know-how was a receipt 
of its trade and taxable as such. 

Held (affirming the decision of the General Commissioners): 
the transaction involved the sale of know-how and was a receipt 
of the company’s trade for tax purposes. 








Capital Transfer Tax 


by MICHAEL Z. HEPKER and CHRISTOPHER J. WHITEHOUSE. 
Heinemann, £'7:50, paperback, £3°75. 


Intended primarily for students, this book has a considerable 
number of examples which the authors hope will make it 
attractive to practitioners and businessmen. Although simple 
enough in themselves, the examples do help to pinpoint the 
principles. i 

The authors point out the confusion produced by the tax 
credit provisions in paragraph 13 of Schedule 5 to the Finance 
Act 1975, observing that the reported Estate Duty Office 
resolution of the problem is the only view not supported by the 
ambiguities in the Act. On the freedom from charge where an 
omission to exercise a right is not deliberate, the authors observe 
that a facility for being deliberately not deliberate will constitute 
a powerful tax-saving weapon! 

The avoidance device recommended on page 135 does not 
work. It is there suggested that a would-be donee to his son or 
grandson could marry the son’s or grandson’s fiancée, make 
gifts to her which would be exempt as being to a wife, and then 
bring that marriage to an end so that the lady could marry the 


son or grandson. Unfortunately, the Marriage Act 1949 pro- 


hibits the son or grandson from marrying his father’s (or father’s 
father’s) wife. On page 136 the authors recommend a man who 
owns assets abroad to adopt a foreign domicile; a more natural 
process would be to reverse this order. 

But this is a good and stimulating book. 


Elements of Finance for Managers 
by B. K. R. WATTS. 
Macdonald & Evans, {1-50. 


'This book is written for managers (general, scientific, technical 
and professional) to obtain an insight into finance; it is intended 
also for staff who have no previous grounding in finance or 
accountancy. It is divided into three parts — ‘Where does money 
come from and how do we record äi: ‘How well do we use 
money?’; and ‘How to control money and plan for profit’. 
The chapters on break-even analysis and investment 
appraisal are especially good, the latter being explained very 
clearly. An informative section in the chapter on measuring 
company performance considers five selected criteria for 
examining company accounts, namely profitability, activity, 
solvency, gearing and capital structure and, finally, ownership. 


The principles set out are illustrated by a large number of ` 


examples, and there are progress tests cross-referred to 
sections of the text. 
This book covers the essentials of finance, and is written 
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with the minimum use of jargon and complex terminology in 
accordance with the intention of this series (now running to 
over 100) to provide the essence of the subject together with 
some detailed information, but without padding. There is no 
intention to be exhaustive. The reader is supplied with a basic 
knowledge of finance which should stimulate further reading 
and possibly attendance at courses if he wishes to improve his 
own effectiveness in financial matters. As usual with books in 
this series, it is very good value. ° 


Practical Business Models 
by J. E. Mutvaney and C. W. Mann. 
Heinemann, {£5-go. 


The word ‘model’ has in recent times developed quite different 
meanings from that in earlier times. This book by two practi- 
tioners in the art provides a series of illustrations based upon 
their own experiences of the application of model-building to 
industrial problems, 

As the authors explain, models are an integral part of the 
planning process as well as providing the basis for controlling 
production. The essence of the technique is a detailed analysis 
of objectives, resources available and constraints in order to 
arrive at the best overall strategy. 

For the young executive contemplating a future in marketing 
or production, this book will provide a sound introduction to 
the way in which the modern consultant analyses his clients’ 
problems, 


NEW BOOKS 


RESEARCH IN ACCOUNTANCY — A STRATEGY FOR FURTHER WORK, 
by R. I. Tricker, xvii-+55 pp. 114 X 8. Social Science Research 
Council, £1. 

THe FLow op Funps IN BRITAIN, by Sandra Mason, xvii+-245 
pp. ọ X 54. Paul Elek, £9. 

MANAGEMENT ACCOUNTING, by Don T. DeCoster and Eldon L. 
Schafer, xii-+751 pp. 94 X 74. John Wiley, L10'60, $19.60. 

THE LEGAL SECRETARY’S HANDBOOK, by A. Newington and H. M. 
Willoughby, x+176 pp. 114. x 83. Oyez, £5-50. 

RETAIL ‘TRADE DEVELOPMENTS IN GREAT BRITAIN 1976-77 
compiled by Cambridge Information and Research Services 
Ltd, ix-+341 pp. Gower Press, {19-s0. 

THE ELECTRONIC CALCULATOR IN BUSINESS, HOME AND SCHOOL, 
by Claude Birtwistle, 192 pp. 7 x 44. Elliot Right Way Books, 
40p (post free 65p). 

Your Business — THE RIGHT WAY TO RUN IT, by Andrew George 
oe 121 pp. 7x44. Elliot Right Way Books. gop (post free 

5p). 

CASES AND STATUTES ON Company Law, by W. J. Brown, xv+ 
206 pp. 84x 5. Sweet & Maxwell, £4°75, paperback, £2'50. 
Basic OPERATIONAL RESEARCH, second edition, by P. G. Moore, 

x+203 pp. 84x 54. Pitman, paperback, £3°75. 


These books may be obtained from Gee & Co #(Publishers) 
Ltd, The City Library, 151 Strand, London WC2R 1JJ. Amounts 
quoted are the net cover prices; 6op per book should be added for 
packing and postage. 
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SUPPLEMENT 


CLASSIFIED 
ADVERTISEMENTS 


July 8th and July 10th, 1976 





RATES AND 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rafa. 
SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5 cm 
approximately). 

CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE iN- 
SERTIONS FOR THE PRICE OF TWO at the normal! 
rates. : 


CLOSING TIMES 
Linage/Semi-displayed: 

10.30 a.m. on Monday of the week of publication. 
Fully-displayed: 

10.30 a.m. on Monday of the week of publication. 
If proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 
Complete pilates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 
Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


INFORMATION 


Con- 
Linage Basic ` CGeseional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3°15 £2:10 
per line (5 words) in addition 63p 42p 
SITUATIONS WANTED 
(including Training Contracts Required) 
Minimum covering 5 lines £2-70 £1-80 
per line (5 words) in addition Bän 36p 
SEMI-DISPLAYED 
All headings: 


per single-column cm £4-20 £2-80 


(minimum 2 cm single column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 
(minimum 5 cm single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 


ment and REPLIES to BOX NUMBERS should 


be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
07-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975. 


(È THE ACCOUNTANT and TAXATION 








THE ACCOUNLANI, July SL `" LAAALIUN, July LU, 19/0 





APPOINTMENTS 





PE2 FINALISTS — AUDIT to £3,800 


We handle 90% of the professional posts in London. This is not a monopoly but in 
the present economic climate your chances of obtaining prompt and satisfactory 
placement are considerably higher than with any other organisation in out field. 


FINALISTS — TAX to £4,100 


Because our consultants have themselves specialised in tax, we can advise you on 
library, research and training and on the advantages of initially specialising in a 
combination of corporate and personal tax. London, Birmingham, Manchester. 


TAX PARTNER — HOLBORN £9,500 


National firm with dynamic management on the taxation side wish to recruit two CAS 
initially as managers, one of whom will work mainly in the field of international tax. 


TAX PARTNER — WEST END to £10,000 


Small expanding firm with high-class clientele seek A.C.A. or A.C.C.A. with in-depth 
knowledge of close company, personal and international tax. 


U.K. TAX MANAGER c. £8,000 


City. Major international combine seek C.A. or Inspector to assume responsibility 
for tax planning. Preparation of U.K. computations and advise on overseas interests 


TAX MANAGER c. £8,000 


C.A., A.C.C.A. or F.T.LI. or A.T.LI. Our clients, a medium-sized national firm, seek 
managerial type, probably in 30s for their City office. Similar vacancies in com- 
merce. 


TRUST STAFF — LONDON AND U.K. 


4. Trust Administrators, London. Trust specialists capable of handling accounts 
administration, beneficiaries’ tax, for accounting/legal firms in Cheapside, Moorgate, 
Charing Cross, Liverpool Street, Marylebone, London Wall £4,750-£6,000. 

2. Trust semi-seniors. Victoria (insurance Co.}, Liverpool Street, Cannon Street, 
Blackfriars, Holborn Viaduct, Cambridge. £3,500~£4,300. R 

3. Provincial. Supervisors, Cambridge, Reading, Cardiff, National firms £4,500— 
£6,500, 


PERSONAL TAX £4,000-£6,000 


Cheapside. International firm. Manager. Ref. PTS £6,000 


Marylebone. Personal Tax Senior. Medium firm. PT25. c. £4,500 ` 
Oxford Circus. Medium firm. Personal Tax Senior. Ref. PT2. £5,500 
Euston. National firm. Experienced supervisor. Ref. PT23. to £5,500 
Liverpool Street. Medium firm specialising in Lloyd’s underwriters. to £5,000 
City. National firm. Friendly atmosphere. Flexi-time. to £5,000 
Moorgate. International firm. Some U.S. tax. PT22. to £5,000 
London Bridge. Smali go-ahead firm. PTS. £4,000 


City. Commercial group, world-wide Interests. PT4. £5,000 
Marble Arch. Small international firm. PTS. £4,000 


PERSONAL TRY COMPANY to £5,750 


Pembroke & Pembroke specialise in situations where a candidate with good 
experience of one tax can gradually acquire a mixed portfolio, e.g. : 

Holborn. Persona! Tax Senior, National firm. PT23. to £5,750 
Liverpool Street, Medium firm. Some theatrical clients. £4,000-£5,500 
Euston, Personal tax senior. Smali firm. PT10. - to £5,000 


Baker Street. Personal/Company Tax. Medium/large firm. £4,000+- 
Piccadilly. Semi-Senior, Medium Firm. PT11. £4,500 
City. international firm, London EC2. PT24. c. £5,000 
Waterloo Bridge. Medium firm. Company/Personal Tax. £5,000 


PARTNERSHIPS £5,000-£7,000 


Mr Pembroke is currently handling openings in Euston, Holborn, Victoria, Charing 
Cross, Piccadilly, Marylebone and Home Counties. ` 


TEMPING IS TEMPTING WITH 
PEMBROKE & PEMBROKE 


PE2 finalists, personal tax specialists £80--£120 p.w. 


in the first instance please call, telephone or write (quoting home telephone number) to Mark Pembroke, F.C.A., Oliver Hart, A.C.A., or Michael Gregory, A.C.A. 


Pembroke 


191 CORPORATION ST > BIRMINGHAM 4 
TELEPHONE : 021-236 5513 















OVERSEAS 


1976-77 
Temporary work available pending emigration work permit etc. 
Canada. July interviews from Canadian Partner for audit seniors and supervisors 
for Montreal, Quebec. Other cities and possible transfer to Vancouver. From $17,000 
Caribbean. Kingston, Montego Bay, Barbados, Trinidad, Bermuda. $15,000 
South America. July interviews for Caracas, Lima, Rio de Janeiro, Buenos Aires. 
South Africa. July interviews from South African partner for Johannesburg, Cape 
Town, Durban to R.10,000. Lusaka 7,200 K. +accom. (capital saving over £2,500 
p.a.) Brochure available at City or Birmingham office. 
Middle East. Tehran, Dubai, Tripoli, Kuwait. 
Europe. Paris, Madrid, Athens, Barcelona, Gibraltar. 
Far East. Hong Kong, Singapore, Kuala Lumpur. Sydney, Melbourne. 
Central Africa. Enjoy equable climate and sporting facilities at. Nairobi-or grin 
and bear it in Sierre Leone, Malawi, Zaire. 


BERKS — AUDIT/TAX/TRUST £3,000-£6,500 


(1} Tax Seniors, Multi-branch firm, Windsor £4,500. (2) Audit Seniors. Multi- 
branch firms Reading and Windsor €, £4,000. Semi- Seniors to £3,500. (3) Personal 
Tax Assistant, Large firm, Reading £3,500. (4) Tax Partner, Oxford £5,000+-. 
(5) Personnel officer £6,500. (6) Trust Administrator. Large London firm moving 
department to Reading fneg. 


HERTS/BEDS/ESSEX £2,900-£4,500 


Basildon P.A. Partner e £4,000. St A/bans Prospective Partner c. £4,000. Chelmsford 
Newly Qualified, National firm. Romford PA Partner, Large loca! firm £4,500. 
Watford Tax London firm £4,000 SW. Essex Tax Senior, Local firm e £4,000, 


Luton. Personal Tax Senior, National firm £neg. Hitchin Semi Senior, Prestige 
London firm £2,900. 


BIRMINGHAM £3,500-—£7,000 


Taxation (1) Tax Partner-Designate, national firm. (2} Corporate Tax Manager 
£6 000 Assistant Manager £5,000. Newly Qualifieds/PE2 Finalists to specialise to 
£4,000. (3) Personal Tax Consultant £5,000. Senior Assistant £3,500. Audit (1) 
At finalists for major international firm. (2) Branch manager £6,000+ Car, 


BRIGHTON to £4,000 


Local career discussions with Mr Pembroke for (1) PE2 finalists wishing to join a 
national firm providing residential training courses £3,250: (2) Partnership openings, 
Sussex £4,000+. (3) Personal Tax, Large local firm. c. £4,000 


LEICESTER/NOTTS/NORTHANTS to £4,000 


Newly Qualifieds (PE 2 finalists} required by international firms for audit, tax and 
financial planning. c. £3,600, Experienced tax specialists to £4,000. 


SURREY — AUDIT TAX £3,000-—£6,000 


£0ILY 


CROYDON Company/Personal tax. National firm to £6,000 
Personal Tax Semi-Senior. Nationa! firm £47250 

Newly Qualified for audit. international firm e £4,000 

" Semi-seniors Audit. Multi-branch firm to £3,500 

HAMPTON COURT Audit/Tax Semi-seniors. London firm £4,250 
REDHILL Persona! Tax Senior, London firm. £4,000 
SE. LONDON Company/Personal Tax, London firm £4,500 
ALDERSHOT Personal Tax. Semi-Senior. Multi-branch firm £3,500 
' Audit Senior, Multi-branch firm e. £4,000 
BASINGSTOKE Audit Semi-Senior, Multi-branch firm £3,500 
GUILDFORD Personal Tax Manager. New office, London firm £5,000 
WOKING Personal Tax Senior, London firm to £5,000 
Newly Qualified, Multi-branch firm c, £4,000 

WEYBRIDGE Assistant Tax Manager. Multi-branch firm £5,000 
EAST GRINSTEAD PA tax manager, palatial office £4,000 


INTERNATIONAL FIRMS — PROVINCES 


Newly Qualifieds, PE2 finalists, Personal Tax assistants ara required by major firms 


in Bristol, Swindon, Newcastle, Sheffield, Coventry, Cheltenham, Oxford, Live:pool, 
Manchester, Sunderland. 


76 CHEAPSIDE - LONDON ECH 
TELEPHONE : 01-236 0011 


Pembroke 
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IS A PRACTISING 
CERTIFICATE 
NECESSARY FOR A 
CAREER IN 
COMMERCE OR 
DUSTRY? 


Now that you have qualified, how should you approach the first 
important decision in your career - namely whether or not to stay 
in the profession for a further two years to gain a Practising 
Certificate? 

This decision can only be made by analysing your career 
objectives and ambitions in relation to your previous experience. 
Clearly if you are intent on becoming a partner in a professional 
practice the two year period is obligatory; equally if you are sure 
that your career lies in an industrial/commercial environment it 
becomes less important. 

For those who are undecided, doubtful, or who have not 
considered the question (often the majority), then the best advice 
is to seek expert guidance. 

Even if you have already made your decision our advice on your 
future course of action will prove invaluable. 

For expert career guidance, contact me or any one of my 
colleagues, we are all experienced accountants. 


Douglas Llambias Associates Limited \ 








410 Strand London WC2R ONS Telephone 01-836 4086 and 
3 Coates Place, Edinburgh EH3 7AA _— 031-225 7744 
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accountancy The biggest and best 


g personnel Nationwide Service 


GREATER LONDON 


Immediate partnership opening 

PARTNERSHIP £7,000+ PICCADILLY 
The continued expansion of a highly profitable small/medium 
practice now: calls for a new partner. A commercially minded 
approach and sound general practice experience will mean generous 
rewards to C.A. (preferably 35+) with immediate partnership 
potential. For immediate interview contact Denis Waxman (Ref. 1930). 


Unique opportunity for Recently Qualified 

P.A. TO TAX PARTNER £5,000 CITY 
Working closely with a young partner of well-known medium 
C.A.s, you will receive comprehensive training in tax planning and 
some general practice work in an autonomous position. 


Ideal for young ambitious C.A. 
PARTNER’S ASSISTANT VIEW TO PARTNERSHIP £6,000+ 
LONDON WI 
The calibre of person we are seeking will be partner material in 
2 years. They will join a highly progressive medium practice as 
P.A. to senior partner. The firm has an impressive growth record 
and fast promotion policy for younger staff and the successful 
candidate will ensure this trend is continued; C.A.s under 30 must 
be willing to accept considerable responsibility and training in 
general practice work. 


FINALIST/PARTNER’S ASSISTANT c. £4,000 WI 
A young, extremely ambitious finalist/newly qualified, will be offered a 
high level of responsibility in a non-routine role with young partner of 
progressive, fast-growing small/medium practice. 


CHIEF ACCOUNTANT BRIGHTON 
Circa £6,000 with International marketing company; ambitious 
A.C.A (30-40) to develop new computer system, everyday financial 
control, management accounting, board reports. 


FINANCIAL CONTROLLER CRAWLEY 
£8,500+car, U.S. manufacturing group going into Europe require 
qualified person to develop and control all activities, ensure 
sound financial decision-making. 


MANAGEMENT ACCOUNTANT £4,500+ ‘HAYES 
Recently qualified A.C.A./A.C.C.A. to develop their management 
accounting experience with leading consumer goods group. Early 
promotion to senior financial position. 


ACCOUNTANT/ADMINISTRATOR £4,000+ EALING 
Experienced unqualified to join branch office of progressive medium 
City practice as part of their continued expansion. Reponsible directly 
to partners for development and control of all accounting records and 
systems. 


63 Moorgate, LONDON EC2. 01—628 8525 

14 Great Castle St. Oxford Circus W1. 01—580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


for all Accountants 


THE PROVINCES 


COMPANY TAX £4,000+ LEICESTER 
Opening for young A.C.A. who wishes to gain further tax exerience. 
Our client, a national firm of C.A.s offer good experience, prospects 
and an above average salary. 


NOTTINGHAM/LEICESTER up to £4,000 
We are currently looking for good young auditors, preferably qualified 
or finalists, for positions with prestigious practices locally. Excellent 
salaries and prospects. 


FINANCIAL ACCOUNTANT TO £5,000 LEEDS 
Rapidly expanding company require a qualified accountant with some 
industrial experience to control. the accounts function and provide 
management information. Opportunity for progression to line manage- 
ment. 


YOUNG ACCOUNTANT PLUS TO £3,750 DONCASTER 
Large group offers experience and career prospects to a part qualified 
accountant. Initially in their group accounts department. Would suit 
finalist looking for first industrial position. 


ACCOUNTANT £4,000+CAR LAKE DISTRICT 
An outstanding opportunity to join a sound retailing company with 
developing interests in the leisure hotel field. Definite prospects of 
directorship. 


INTERNAL AUDIT TO £5,000 MANCHESTER 
Major international group seeking C.A. to develop their systems within 
a computerised accounts environment. Career development towards 
management ensured. 


AUDIT/TAX £3,750 BRISTOL 
An opportunity for a recently qualified A.C.A. to broaden his tax 
experience within this national practice. 


D 
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TAX £4,000 CARDIFF 
This international practice offers a qualified accountant with experience 


company taxation a responsible and challenging position in this 
eld. 


AUDIT SENIOR TO £3,250 BIRMINGHAM 
Several small/medium practices in Birmingham have vacancies for 
experienced seniors with up-to-date taxation knowledge. 


TAX SENIORS BIRMINGHAM 
Required by firms of various sizes. Either straight from the Revenue 
or with previous professional experience. 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 

9 East Parade, LEEDS. 0532 38384 

1 West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 
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PERSONAL TAX 


TAX SENIORS £4.000—£5.500 
At the present time we have numerous 
posts at this level for those with at least a 
few years’ experience in the field of per- 
sonal taxation. Whether this experience 
has been gained with the Inland Revenue, 
a Bank or a professional firm we are sure 
that several of our clients would be in- 


terested in meeting you. We have been" 


placing people at all levels for many years 
and make it our business to find exactly 
the right position for our candidates. If you 
would like to discuss the matter we will be 
only too pleased to hear from you. So ring, 
write or call in to see us as quickly as 
possible. 


ASSISTANT MANAGER, EC2 

£5,500—-£6,000 
International firm offer an excellent oppor- 
tunity to a Tax Senior with several years’ 
experience to progress. 


TAX ASSISTANT, EC2 

Circa £4,000 
This post would be very suitable for an ex 
TO(HG) who seeks to gain first-class ex- 
perience in personal taxation. 


TAX JUNIOR, ECI £3,300+ 
Our clients are an old-established medium- 
sized practice with a substantial Personal 
Tax Department. Good training offered. 


TAX SENIOR. WI ` Circa £5,000 
Due to expansion our clients are seeking 
an additional Tax Senior, Smal!/medium- 
sized firm. 


TAX SENIOR/HAMPTON COURT 

Circa £4,000 
Small/medium firm urgently require an 
additional Tax Senior. Very friendly firm, 
Good opportunity. 


TAX SENIOR/ROMFORD 

£3,500—£4,000 
A good tax Senior who has preferably 
gained experience with a professional firm 
is sought by medium-sized firm of 
Chartered Accountants. 


TAX SENIOR/REDHILL 

£3 ,600-£4,000 
A.T.LI. with a few years’ professional 
office experience is sought by this small 
friendly firm. 


TAX ASSISTANT/GATESHEAD 

£2,500-£3,000 
This position would be suitable for a 
young lady-gentleman with Revenue ex- 
perience. 
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Taxation& Audit Appointment Specialists 





COMPANY TAX 


COMPANY TAX ASSISTANT, WCI 

£3,500+ 
An A.T.LI, student with 2-3 years’ ex- 
perience is offered a progressive post with 
this small friendly firm. 


TAX ASSISTANTS, EC1 £4,500-—£5,000 
This rapidly expanding medium-large firm 
seek two further qualified Tax Assistants 
to deal with predominantly Company Tax- 
ation. 


TAX SENIOR, EC2 £5,000—£5,500 
Someone with a few -years’ experience in 
company tax is sought urgently by this 
medium/large firm in the Liverpool Street 
area. 


NEWLY QUALIFIED = £4,000-£4,500 
Several of our clients are most eager to 
recruit recently qualified Accountants for 
their Company Tax Departments. A most 
interesting and rewarding career is assured 
in this field of accountancy and excellent 
training will be gained by joining one of 
these first-class professional firms. 


COMMERCIAL . 


CHIEF ACCOUNTANT, 

W. MIDDLESEX £5,000—£6,000 
To set up new subsidiary of Service Com- 
pany. Preferably 30-45. Good 
administrative ability essential. 


ACCOUNTANT, N. LONDON £4,500 
To control busy office. Suitable i E young 
recently qualified A.C.A./A.C;C 


BRANCH ACCOUNTANT, E. KENT 

Circa £4,500 
Consumer industry. Professional 
accounting experience essential. Not 
necessarily qualified. 


ACCOUNTS ASSISTANT, EC2 

Circa £3,500 
Large Insurance Group. Preferably young 
Accountancy student with a few years’ ex- 
perience, 


TRUST STAFF 


We have numerous posts on our register 
for those with experience in the trust 
accounting field. All sizes and types of 
firms. We will be very happy to furnish 
any details so why not ring, write or call in 
to find out more? 


LAAAA LLIN, JULY 1V, 1710 


Care 


tive Limited 





Telephone: 01437 6063 


AUDIT 


SENIOR, ECI Circa £4,000 
This large City firm are seeking someone 
with good knowledge of small audits and 
accounts. 


ASSISTANT AUDIT MANAGER, EC4 

Circa £5 000 
Qualified A.C.A /A.C.C.A. who has had 
2-3 years’ post-qualification experience 
with a substantial professional firm. 


SENIOR, WCI Circa £4,500 
A mature person with several years’ 
auditing experience is sought by this small 
practice. Not necessarily qualified, 


AUDIT SENIORS, WI £4,500+ 
Very good opportunity to gain additional 
experience with this medium-sized firm. A 
wide variety of interesting work is 
available to an ambitious Senior. 


SENIOR, EC4 Circa £4,500 
Our clients seek a person well experienced 
in all aspects of auditing and accounting. 


SEMI-SENIOR, WCL £3,000+ 
This post would be most suitable for a 
partly qualified A.C.A./A.C.C.A. secking 
wider experience. 


AUDIT MANAGER/EDGWARE 

Circa £5,000 
Qualified A.C.A. required for small busy 
practice. 


AUDIT SENIOR/LETCHWORTH 

Circa £4,000 
Medium-sized firm seek newly qualified 
A.C.A/AC.C.A. with previous provincial 
office experience. 


AUDIT SENIOR/ROMFORD £3,250+ 
Not necessarily qualified, but must have 
good experience of Incomplete Records, 
etc, 


SENIOR/LEAMINGTON SPA £4,000 
Medium-sized firm seek experienced 
person for small audits, also tax knowledge 
essential. Not necessarily qualified. 


AUDIT MANAGER/SOUTHPORT 


£4,500+ 
Qualified A.C.A. required for busy 
practice. Excellent future prospects are 


offered for the right candidate. 





PROVINCIAL VACANCIES 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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How wide would | 
you like your ` 
horizons to be? 


As a young, 5, qualified accountant, you should; want your 
horizons as broad as possible and your options wide open. 


For, if you wish to specialise at some time in the future, the 
one sure way to decide which of the specialisations will suit 
you bestis to work fora firm which can expose you toati of 
them. 


A firm such as ours. A large practice with clients ranging’ 
from small private businesses to public companies — who, 
between them, require all the specialisations offered. 


So besides audit groups, we have divisions for small audits, 


computer auditing, taxation, investigations ang management ` E 


advisory services, 
Once you know which specialisation to go for, you will 


want to be allowed to concentrate onit, to be encouraged in . 


it, and to be able to. combine practical experience with 
training. 


We provide | iñ- -house SEN instruction in all our offices | 


and at Kiddington Hal! in Oxfordshire plus programmes ot 
outside courses, seminars and lectures. Also plenty of 
opportunity to put ali this training into practice on a regular 
basis. 


If you wouid like to know more, send a brief résumé of your | 


Career to’ 


John Cucksey FCA. 
186 City Road : 
London EC1V 2NU 


Offices in “London, 

Birmingham, Bradford, 
Dewsbury, Leeds and S 
Manchester. tInternationally— > 
as Lasser, Robson Rhodes =- 
& Dunwoody um most of the’ ` 
world’ S trading centres. 





ROBSON RHODES 


COMPANY SECRETARIAL 
DEPARTMENT 


Male or female assistant required with view to assuming full 
control in two years. Knowledge of statutory returns and prepara- 
tion of minutes essential. Salary not less than £3,500 according to 
experience. — Replies with personal details to Personnel Officer, 


‘Moore, Stephens & Co, Bucklersbury House, London EC4P AN. 


MANAGER 
AUDIT AND ACCOUNTS 


Salary c. £5,000 
Rapidly expanding medium-sized firm with several branch offices 
requires a Chartered Accountant to work as a Manager in their 
branch office near Gatwick. The firm offers excellent prospects for 


advancement (to early partnership for the right candidate) and a 
wide range of SE accountancy and taxation work. 


Please send career details in confidence to Box MA 25356. 


OUR JULY PROGRAMME 
OF PROVINCIAL VISITS 


Birmingham July 13th 
Richard Norman, FC A, at the Albany Hotel 


(Tel. 021-643 8171) 


Manchester July 20th 
Trevor L. Atkinson, A.C.A., at the Hotel Piccadilly 
(Tel. 061~236 8414) 


On these occasions we look forward to meeting you to 
discuss, on a personal basis, career planning and the oppor- 
tunities with our clients in the profession, Industry and 
commerce, both in the U.K. and overseas. 

Interviewing arrangements may be made by telephoning 
either our London office or by ringing us at the hotels on 
the appropriate days. 


Douglas Llambias 


Associates Ltd. 


410 STRAND, LONDON WC2R ONS, 
TELEPHONE: 01-836 4086. AND 

3 COATES PLACE, EDINBURGH EH3 7AA 
TELEPHONE: 031-225 7744, 
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TAX MANAGER to £3,500 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Cardinal House 
39-40 Albemarle St, London W1. Tel: 01-629 4463 





TRAINING MANAGER £7,000 


A small and expanding firm in London W1 has a vacancy for an 

experienced taxation person to run their small department. Cor- 

poration and personal experience essential. Age and qualification less 

series than enthusiasm and ability. — Please reply to Laurence 
mith. 


PERSONAL TAX £4,500 


A medium-sized firm of accountants (9 partners) wishes to recruit a 
competent personal tax senior. Someone with several years’ ex- 
perience in the profession after starting in the Inland Revenue would 
be ideal. — Please reply to Laurence Smith. 


IRAN £10,000+ 


Our client, an international practice, wishes to appoint several 
newly qualified chartered accountants to their fast-expanding 
Tehran office. This is a first-class opportunity to live and work in 
one of the most rapidly growing economies in the world. The 
experience is excellent and covers a very wide range of commercial 
and manufacturing companies. Iran is probably the best area over- 
seas for capital accumulation and savings of between £2,000 and 
£3,000 per annum would not be unrealistic. Candidates with a good 
examination record should reply to Laurence Smith for further 
details. After 7.30 p.m. telephone Tunbridge Wells 37695. 


SIERRA LEONE c. £6,060 


+ free accom. 
Our clients wish to recruit two chartered accountants to work in 
their Freetown office for a minimum period of 18 months com- 
mencing in January 1977. Sierra Leone can offer good prospects of 
capital accumulation comparable with Zambia or Iran and very good 
post-qualification experience. ~ For further details about Sierre 
Leone and about our client reply to Laurence Smith. After 7.30 
p.m. telephone Tunbridge Wells 37695. 


SOUTH AFRICA to £6,500 


Harrison and Willis Ltd have been asked by several of our clients, all 
top international firms of chartered accountants, to introduce to 
them newly or recently qualified audit staff for their Johannesburg 
office. The appointments offer interesting and varied practical 
experience and responsibility with great fong-term opportunities 
for candidates who decide to settle permanently. High salaries, 
excellent audit experience plus a climate regarded as the best in the 
world all add up to the ideal location for a two-year overseas tour. ~ 
For detailed information about the opportunities in South Africa 


please reply to Laurence Smith. After 7.30 p.m. please phone. 


Tunbridge Wells 37695. 


ZAMBIA To £8,000 


+ free accom. 
Our client, an international firm of accountants, wants to recruit 
two or three newly or recently qualified chartered accountants to 
work in their Lusaka office for a period of two years. The basic 
salary plus a useful bonus brings the total package to about £8,000 
and this combined with free furnished accommodation make it 
possible to save at the rate of at least £2,500 per annum. Zambia 
however is not just a capital accumulation area and the experience 
and training is of a high standard. — For details about both our client 
and Zambia please reply to Laurence Smith. After 7.30 p.m. tele- 
phone Tunbridge Wells 37695. 


A chartered accountant experienced in the field of accountancy staff 
training is required by a large, well-established firm of C.A.s. - 
Please apply to Laurence Smith for details. 

£4,500 


NEWLY QUALIFIED 
A small, expanding West End firm of accountants wishes to recruit a 
qualified C.A. Good range of experience with plenty of responsi- 
bility and client contact. Excellent future for ambitious person. — 
Please reply to Laurence Smith. 


RECENTLY QUALIFIED 
to £5,000 + car 


A three-partner firm in Central London which can offer an interest- 
ing range of work and good future prospects is seeking a chartered 
accountant probably possessing some larger firm experience and 
aged about 24-27 who wants his/her future to be with a smaller 
practice. — Please reply to Laurence Smith for details. 


SUPERVISOR £5,000 


A major firm based in the City has a requirement for an audit 


supervisor, The ideal candidate should have about 12-18 months 


post-qualification experience gained with a medium or large firm. - 
Please reply to Laurence Smith for details. 


AUDIT MANAGER Up to £5,500 


A small practice with offices in London W1 requires a Manager for 
their audit department, Previous managerial experience is not 
essential but ability to handle staff and deal direct with clients is 
essential. ~ Please reply to Laurence Smith for details. 


AUDIT MANAGER Up te £6,500 


A medium/large London firm of accountants wishes to appoint a 
qualified C.A., 27~40, who can claim a proven and sdccessful career 
to date. Managerial experience is désirable but not essential. — 
Please reply to Laurence Smith for details. 


FINALIST £3,500 - £4,000 


Our client, an expanding firm of chartered accountants in London 
W1 has a vacancy for a competent audit senior capable of holding a 
lot of responsibility and dealing with a wide range of clients, Some- 
one who has just taken the P.E, H would be ideal. — Please reply to 
Laurence Smith. 


PERSONAL ASSISTANT c. £5,000 


A small firm with offices near Oxford Circus require a qualified C.A. 
to act as a personal assistant to a partner. Excellent opportunity for 
an ambitious person wanting the smaller firm atmosphere. ~ Please 
reply to Laurence Smith for details. > 


SPECIALISE IN TAX £4,250 


A newly qualified C.A. or a finalist with a good past examination 
record is required by an international firm of accountants (in the 
‘top 10’). Excellent training and experience plus good prospects of 
promotion. — Reply to Laurence Smith for details. 


COMPANY TAX to £5,500 


Our clients are a medium/large practice situated in the City, EC2. 
They wish to recruit a person well experienced in company tax. 
Someone who is qualified or planning to qualify (A.T.I.L) should 
find this appointment offers really valuable experience. — Please, 
reply to Laurence Smith. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whoee future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W1 01-493 9441. RATES’ 


from £1-50 
PERSONNE 


~ een — em sawe e. me 


per hour to #£3-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 
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21 Ansdell Street 
London W8 5BN 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 


21 COPTHALL AVENUE, LONDON EC2R 7BN 
ACCOUNTANCY TASK FORCE LTD 


01-628 7931 PERMANENT PLACEMENTS 
01-628 7934 TEMPORARY ASSIGNMENTS 


{01-937 9521 





Gp em mm 9 GA M ed de ee iii 7 Set get 
a 


PARTNER-DESIGNATE. HOLBORN AREA £7,000 
_ Highiy ambitious A.C.A., age 28-31, for small dynamic partnership. 

SUPERVISOR/MANAGER. CITY From £4,700 

A.C.A. up to 3 years qualified for major National firm. Expanding publishing com- 


panies. 
P.A. TO PARTNER/MANAGER.,. STRAND £5,500-£6,500 
Ge £4,000 


Young A.C.A., experienced in general practice and smaller audits. 

A.C.A.s- INTERNATIONAL FIRM . A, 
Newly/Recently Qualified A.C.A.s. First rate part qualified experience and training. 
AUDIT MANAGER. WEST END ate c. £6,500 
P.A. to Partner-on major audits. Experienced modern auditing techniques. 

P.E. i AND 2 FINALISTS £3,000-£4,000 
Openings City and West End; further paid study leave, possible. Course Fees. 
ADMINISTRATION/OFFICE MANAGER. WEST END £5;900-£6,060 
To age 45. Fully experienced in all aspects of work in General Practice. ! 
SEMIS/SENIORS. WEST END £3,000-£5,000 
Experienced incomplete records and small audits., 

SENIOR (A.C.A,/A.C.C.A.,). CITY V £5,000 
To age 30. Medium-size firm with progressive approach and techniques. 

TRUST SPECIALISTS £3,250-£5,000-+ 
City and West End openings from Semi-Senior to managerial level. 
AUDIT MANAGER 


ele self-motivated person for local office of City firm. ` 


HAYES 


SLOUGH 
Expanding multi-branch firm. Excellent prospects. c. £4,000. 

AUDIT MANAGER ` BRISTOL 
D: Gon ideally qualified 1969-70. Must have large firm experience. 


CROYDON 

£4,500-£5,000, Local office of West End firm. 

SENIORS WALTON & WOKING 

c. £4,000. Expanding local offices of multi-branch firm. 

OTHER IMMEDIATE OPENINGS INCLUDE: 

ALDERSHOT (Senior £4,000); BASINGSTOKE (Semi £3,500); HACKNEY (Partner- 
_ Desig. £4,500); ELGIN, MORAY (G.P.s £3,500}; HARROW (Senior £4,500); 

WEYBRIDGE (Senior £3,750); TAUNTON (PA to P. £4,000); READING, 

ROCHESTER, COVENTRY, BRIGHTON, SWINDON. 

TRUST SPECIALISTS: CAMBRIDGE, READING, EPSOM. 


OVERSEAS OPENINGS INCLUDE: , 
CHANNEL ISLES, BERMUDA, JAMAICA, SOUTH AFRICA, GIBRALTAR, LISBON, 
AFRICA, MIDDLE EAST, FAR EAST, AUSTRALIA, 


Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 
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AUDIT MANAGER 
to £9,000 


We are a medium-sized firm of Chartered Accountants requiring an 
Audit Manager in our London office. Applicants should be holding a 
managerial position in a substantial firm and have experience of 
handling a client portfolio which includes listed and large company 
audits. — Box AM 25283. 
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WOULD YOU LIKE TO JOIN US? 


We are a West End firm with fees approaching £750,000, a full 
Tange of specialist services and the intention of growing somewhat 
larger both by expanding our London practice and establishing 
additional provincial offices. We are determined, however, to retain 
the ‘small firm approach’ upon which our growth has been based 
and to remain a happy partnership. 


We should be happy to talk to other firms, of whatever size, who 
would be interested in joining us. 


Please write to Box WY 25316. 


a 





For Permanent jobs listed below contact Permanent Placement Division, London office, 
01-628 7931, except where stated otherwise. 





TAXATION 


LONDON. — Tax Manager. Salary 
Negotiable. A commercial company seeks 
a Tax Manager preferably under 40, abie to 
€ope with taxation advice and corporation 
tax computations for UK resident com- 
panies. Experience of current tax legislation 
as it affects groups of companies with 
overseas interests will be an asset. Appli- 


` cants should be qualified accountants, male 


or female, or should be fully trained Inspec- 
tor of Taxes. A good negotiable salary will 
be arranged. — Ref. 3790, 


LONDON. — Company Tax Senior. Good 
salary. A qualified accountant is tequired 
with at least 2 years’ specialist taxation ex- 
perience. Large firm of C.A.s.— Ref. 3786. 


LONDON EC4. — Taxation Seniors. c. 
£6,500. For a well-known firm of chartered 
accountants who wish to make appoint- 
ments at Assistant Manager Grade. Appli- 
cants should have at least 2 years’ good 
corporation tax experience. — Ref. 3783. 


READING. — Tax Specialist required at a 
salary range of around £3,000 for personal 
tax work. Apply London office. — Ref. 3780, 


LONDON. — Senior Taxation, c. £6,000. 
For a medium-sized firm of accountants in 
the City who require additional staff to deal 
with mostly company tax but there might 
be some partnership tax. Not essentially 
qualified. — Ref. 3776. 


LONDON, -- Personal Tax c. £4,500. For 
a large firm of accountants in the City who 
have a spectal requirement for some one ex- 
perienced with Liloyd’s Underwriters tax. ~ 
Ref. 3775. 


SURREY. — Taxation Senior. c. £3,500. 
Not necessarily qualified; for both personal 
and company tax. — Ref, 3787. 


BUCKS. — Senior Tax £3,500~—£4,500. 
Firm of accountants seeks experienced tax- 
ation staff. ~ Ref. 3788. 


PROVINCES. — We have many taxation 
posts in the provinces and if you make in- 
quiries we will endeavour to be of 
assistance. — Ref. LJIG. 


- PUBLIC PRACTICE 


DEVONSHIRE, — Training Officer. 
Negotiable salary. A unique opportunity 


EI 
a 


occurs to become Training Officer for ` 


chartered accountants. Preferred age range 

early 30s. Experience of large company 

work allied to large and small provincial 

en work would be an advantage. — 
ef. 2181. 


LONDON. ~ A.C.LS. e £4.500-£5,000. 


Qualified Company Secretaries are res 
quired by a large firm of accountants: for ` 


their company secretarial department. 
There will be a mixture of company 
Secretarial and accountancy work as nor- 


mally carried out within a professional firm. ; 


~ Ref. 2180. 


SUSSEX. — Accountant. c. £5.000+. A 
firm of accountants in West Sussex seeks a 
manager typ¢ of person who will become a 
Partner in 2 years if alf goes well. Excellent 


opportunity to join a well organised - 


practice. — Ref. 2179. 
WINDSOR. — P.A. 


i 


to Partner. ` 


£4,500-£5.000. Negotiable. This post is for ` 
an experienced finalist or qualified accoun- ` 


tant with previous experience in the 


a Apply Reading office. — Ref. ` 
A130. , 


WOKINGHAM. — Audit Senior. c. 
£4,500. To take charge of. large audits in 


area. Qualified A.C.A./A.C.C.A, required, | 


Apply Reading office. — Ref. 1131. 


BUCKS. — Audit Seniors. To £4,000. A 
firm of chartered accountants seeks seniors 
and semi-seniors. ~ Ref, 2178. 


LONDON WI.-— Administration Man- 
ager. c. £6,000. For a medium-sized firm 
to administer work flow. Must be fully ex- 
perienced general practitioner work in 
cluding tax. Qualified applicants only. — 
Ref. 2175. : 


INDUSTRY AND 
COMMERCE 


BUCKS. ~ Assistant Accountant. č. 
£3,000. This company near Maidenhead 
seeks an Assistant Company Accountant 
who will be engaged primarily in up-dating 
costing system and then will act as Assist- 
ant to the Company Accountant. Also re- 
quired are ledger clerks and computer 
machine operators. — Ref. 9026, 


LONDON. — Assistant to Company 
Secretary. To £6,000. This is a unique 
opportunity for a man or woman with good 
company secretarial experience to join a 
large company, £350 million turnover, in 
the food trade. Applicants should 
preferably be qualified ACIS Aged 
30—40, unless, if unqualified, exceptional 
practical company’ secretarial experience 
can be offered. The post is not an accoun- 
tancy post but is purely company 
secretarial. Good long-term prospects. — 
Ref. 9018. 


READING, ~ Accountant. c. £5,500. A 
qualified or nearly qualified senior for 
career post with a major Reading com- 
pany. Some opportunity for short-term 
mp abroad. Apply Reading Office. — Ref. 


TRUST ACCOUNTS 


LONDON. - Trust Accounts Assistants. € 
£4,060. The trust accounts department of a 
sizeable firm of City accountants requires 
experienced trust accounts assistants with a 
full range of experience including trust 
accounts taxation. Salaries may be higher 
than that quoted for the right applicants. — 
Ref. 2381. 


LONDON TRUST ACCOUNTS. — 

We have several jobs for firms of 
chartered accountants for applicants 
with good experience of trust accounts 
and relevant taxation in the salary 
bracket £4,060~-£5,000. Please. make 
inquiries. — Ref. LJG. 


OVERSEAS 


HONG KONG. —- Qualified Account- 
ants for audit. Excellent negotiable salaries, 
Reputable firm in Hong Kong requires 
additional. staff at attractive salaries 
including a tax-free element. Applicants 
must be chartered accountants. — 
Ref. 982. 


PUBLIC PRACTICE 


LONDON. — Training Manager. 
Good Salary. A Medium-sized City 
firm of Accountants requires a Training 
Manager to organise and control 
training schemes for students and 
qualified staff. Candidates must have 
had previous experience in the accoun- 
tancy training field, but applicants 


from outside the profession will be 
considered, The successful applicant 
will be required to give lectures in non- 
specialist subjects and to handle the 
normal audio-visual aids. The salary 
will reflect the importance of the port 
and will be competitive. — Ref, 2177, 





EECHER 
PROVINCIAL OFFICES: 45 Renficid Street, Glasgow. 041-221 3312. 65 New Street, 
Birmingham. 021-643 5242. 8 Queen Victoria Street, Reading, 0734 599839. 
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Mervyn Hughes Group | GABRIEL DUFFY 2) Ansdell Street 
(Dën Husnes ZS | (CONSULTANCY) 01-9379821 





. Q 
Management Re 
g cruitment SE (24 hours) . TAXATION 
i INTERNATIONAL TAX. WEST END £3,000-£5,500-+- 
Trainee and Senior Assistant for Taxation Consultants. Personal Tax bias. 
Ge PERSONAL TAX. CITY ` £6,000 
LI OU J DATI 0 NS í Young, highly ambitious A.C.A, for leading international firm. 
. COMPANY TAX SENIOR, CITY £5,000--£6,500 
| ; Salary commensurate with age, qualifications, experience. 
£5 000 ne PERSONAL TAX. ME COMPANY. CITY £4,250-£4,750 
` g- ; With minimum 18 months’ experience in a bank, solicitors, or Practice. 
. PERSONAL TAX. WEST END £3,750~-£4,750 
P ARTN ERS H l p PR O S PE CTS ' Large Practice with varied and interesting clientele portfolios, 
' : PERSONAL TAX. STRAND c. £4,009 
SCH SE LRA ab EE Ca oe in congenial EES 1004- 
Our client, a medium-sized City firm start- | - Generous fringe benefits in modern office of leading Insurance company.  — at 
ing a Liquidation Department, is seeking an Mixed portfolio with excellent prospects for ambitious young A.C.A- -A ou g0 
SE expe rienced senior q ualified I ung ualified in , Company Tax bias; mix of administration and technical work as required. To age 40. 
liquidations, receiverships, insolvencies. The . e above comprising a small selection fram a dossier of over gecesi 
successful applicant can antici , £6,100. London work in rapidly expanding department. 
emotion e" anticipate excellent 1 RR ER a cee aun, OXFORD 
A 000. Congenial local firm aiming to consolidate the tax function. 
H n pr P S i PERSONAL TAX GE : SLOUGH 
£3,500-£4,500-+. London salaries without the expense and inconvenience of travel. 
. PERSONAL TAX ALDERSHOT 
c. £4,000. Restructuring of Department of multi-branch firm. 
PERSONAL TAX MANAGER BERSONAL TAX RICHMOND 
£4,750. Experienced specialist to assist dynamic young partner. 
PERSONAL TAX INVERNESS 
£4 000 £4,000. Large prestigious Scottish firm. 
v PERSONAL TAX CROYDON 
: Semi £3,250. Senior £4,250. London arene in office of National firm. 
CE NTRAL S U RREY PERSONAL TAX i WEYBRIDGE 
£4,500. Openings in local and multi-branch firms. 
EE EE EE TAX MANAGER cy experience of Company and PA OATH LONDON 
= c. £6,250. Ideally A.C.A. with experience of Company and Personal Tax. 
SE SC We i emale t es ue B E3 BOO AS OUD. Enpa ding d i lead a IR Oe AE 
, : ,000. Expanding departments in leading National firms, 
Eer déen Wegen ae) A REDHILL 
500. Top quality casework in decentralised Department. 


public practi ce, to assume d uties in thei r ; l £3,500. Excellent prospects and conditions; A.T.1LL. student preferred, 


pleasant offices situated in Surrey. 
GDC - KENSINGTON -. 01-937 9521 





How about the Bahamas this year, 
next year and the year after? 
Tax free! 


There’s no reason why notif financially and you will enjoy a good 
you are a young qualified chartered ` ` standard ofliving. | 
accountant and are ready for the If you are interested in working 


challenge our Bahamian practice offers. in the Bahamas, please write to Ian 
-You will benefit from the use ofadvanced Macpherson, Price Waterhouse & Co., 
British and American auditing tech- Southwark Towers, 32 London Bridge 
niques and’by working on a wide and Street, London SEI 9SY. 

impressive range of clients. 

You will find two or three 

years in the Bahamas a very rewarding 
experience both professionally and 





Bahamas 
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Tax and Trust 
Specialists 


We are an international firm of Chartered Accountants and the 
continuing growth of our Practice and increased demand for specialised 
services has created the following tax and trust opportunities. 

We offer excellent working conditions, a friendly and informal , 
atmosphere, and the opportunity for further training and career development. 


Corporate Taxation 
London and Cardiff c £4000-£4500 pa. 


l These are outstanding opportunities to gain experience in Corporate 
Taxation and Financial Planning including overseas taxation. Up to 2 years 
post qualification experience, preferably with some involvement in tax work. 


Personal Taxation 
London c £5000 p.a. 


Senior case worker required. Could be unqualified but with good 
relevant experience. Must be able to work with minimum supervision on a 
mixed portfolio of substantial and interesting clients. 


Trust Manager 
Cardiff c £5000-£6500 pa. 


Initially the task will be to co-ordinate existing Trust work and to 
develop both the scope and scale of the department. 3-5 years post 
qualification experience needed with significant knowledge of Trusts. 
Manager status will be confirmed after a probationary period. 


ai 


__ Applications from both male and female candidates giving personal 
details and work history should be made in writing to: 


J.A.Ryan, Personnel Manager 
Mann Judd 

Chartered Accountants 
2 Torrington Place 

London WCIE 7JP 








Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Free Lists of Vacancies 
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PUBLIC PRACTICE 
















URGENT 


Our clients are urgently seek- 
ing applicants to fill these 
vacancies for newly qualified 
accountants, which are only 
a small selection of those 
available through Accounting 
Associates. If you do not see 
exactly what you require 
please contact us so that we 
can find if for you. 










£4,200 Audit Senior City 
International Co. 
£4,000 Audit Senior W/E 


Medium C.A. firm 
















£4,500 Audit Senior City 
Medium C.A. firm 


£4,000 Finalist W/E 


Medium C.A. firm 
£4,500 Taxation Senior W/E 
£4,500 Taxation NW. London 





Applications in confidence to 
Accounting Associates, special- 
ists in recruitment services to 
the accountancy profession, 
168 Finchley Road, London 
NW3 6HP. Telephone 01-794 
0202, 







Many other  unadvertised 
vacancies available in London 
and throughout the U.K. 





Clients’ inquiries welcomed. 
All advertising is FREE. 












A BETTER SALARY for all temporary and 
permanent commercial and professional 
accountancy staff through the London 
Accountancy Bureau, 35 Ludgate Hil, 
London EC4, — 01-248 2662. 

A.C.A., required by expanding three-partner 
firm with view to partnership. — Apply 
GE 534 High Street North, London 


ACCOUNTANTS in Woodford Green have 
vacancy for young person with the basic 
training to join their accountancy and audit 
section. The position is suitable for an 


ambitious and lively applicant desirous of 


gaining wide experience and advancement in 
the profession. — Please write to Hasler & 
Co, 206 High Road, Woodford Green, 
Essex 1G8 SEF. 

A SENIOR ASSISTANT, qualified or un- 
qualified, required for old-established firm of 
chartered accountants in Newcastle, Staffs. 
Applicants should be experienced in incom- 
plete records, small limited companies and 
Kees work, Salary by negotiation. — Box 


AUDIT/ADMINISTRATIVE 
MANAGER LONDON Wi 


A vigorously expanding four-partner 
firm of Chartered Accountants are 
seeking an Administrative Manager 
whose professional and commercial 
experience will enable him/her to fully 
control the administration of all aspects 
or workflow within the practice and 
develop suitable information and control 
systems to aid the projected future ex- 
pansion of the practice, 


Experience in the management of staff 
and operation of control systems is 
essential and familiarity with all aspects 
of the preparation of‘accounts, audits 
and taxation matters is important. 
Salary, etc., will be dependent on age, 
experience, qualifications, etc. 


Please write with full career details to: 
Staff Partner 
Shulman & Partners 
43 Welbeck Street, London W1 


Chartered Accountants 
We 


A well-established rapidiy-expanding 
firm are looking for two qualified 


accountants in their late twenties or 
early thirties to act as personal assistants 


to the two partners and to deputise for 
them in their absence. 


The salary offered will be realistic and 
the longer term prospects for the suc- 
cessful candidates are attractive. Appli- 
cants must be fully qualified with .a 
minimum of five years’ post-qualifying 
professional experience, 

Please write in first instance, giving full 


details of yourself and career to date, to 
Box CA 25327. 





PERSONAL TAX 
ASSISTANT required by 







Senior Vacancies Commerce & Industry The Profession i 
Ref. SAso Ref. MAroo Ref. PAr00 Holborn Chartered Account 
Over fifty posts offering One hundred vacancies from One hundred posts of all ants, Successful applicant will 
salaries over £5,000 in £3,500 — £5,500 grades in the profession b line f f 
scar panel industry rk OA 50 geg in Britain an + e in line for management o 
and the profession in ver fifty jobs for part- overseas offering salaries 
the U.K. and abroad, qualified accountants to £4,000 to £7,000-+4- i deg Ge Sie e ar 
2 ` Cross Keys House i ste or a De jo S. 
56 Moorgate aiar rom : us 
Richard Owen Associates ` Ze, > 
Our service, which finds the right jobs for hundreds of accountants every year, Telephone: 01-638 3833 onus. ~ lelepnone 
is free, confidential and personal. (24hour answering service). 





N. Sassienie 242 7219 
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AUDIT CLERKS 


Accountants near Oxford Circus have 
vacancies for Semi-Senior Audit clerks, 
Applicants should have had at least 3 
years’ experience within the profession. 
Good salary commensurate with ex- 
perience: Write with full details to 
Staff Partner, Elliott Norman Jacobs & 
Co, Argyle House, 246-250 Regent 
Street, London WIR SDA. 





AUDIT MANAGER EAST MIDLANDS for 
branch of leading chartered accountants. 
Experience of computer techniques an 
advantage, Attractive salary offered for this 
appointment. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 





AUDIT SENIOR 


Required by City Chartered Ac- 
countants. Experience more important 
than qualifications. 


Salary up to £4,500-+car. 
Reply to Box AS 7313. 





BASILDON 
CHARTERED ACCOUNTANTS 


require YOUNG QUALIFIED AUDIT 
MANAGER with ability to work on own 
initiative. Good salary and conditions. 


SEMI-SENIORS also required. 
F. PITTOCK & CO 


Northgate House, High Pavement, 
Town Square, Basildon, Essex, Tel. 


Basildon 22655 





BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London WI (01-734 3466). 


CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff, Opportunities for those with initiative 
and willingness to accept responsibility, - 
Box CL 6160, 


CERTIFIED ACCOUNTANTS require 
senior, to take charge block of accounts 
including incomplete records, family com- 
panies. Ideal position for a young, qualified 
person with suitable experience and per- 
sonality. Partnership prospects. — Kemp & 
Kemp, 35 Bank Street, Ashford, Kent. 





CHARTERED ACCOUNTANTS with 
Offices in South Herts require a qualified 
Accountant with good all-round expert, 
ence of general practice recently ob- 
tained, The ponon involves controlling 
a section of our practice with obvious 
advancement potential, Experience of 
dealing with clients, control of staff and 
good kuowiedpe of ei peg ates 
essential. Commencing salary £6, Be 
~ Box CA 7337. P 





DEYON 


Bishop Fleming & Co require Senior 
Staff for their Exeter and Torqua 

Offices, Not less than seven years’ experi- 
ence in the Profession, Able to prepare 
Accounts and deal with routine taxation. 
For the Exeter position someone with 
provincial experience followed by two 
years’ auditing with a National Firm 
would be ideal. 


The Firm is progressive with a pension 
scheme, ‘in house’ computer, ete. 


Fuil detaiis to P A. Frost, 50 The 
Terrace, Torquay, 





DEVON CHARTERED ACCOUNTANTS 
have vacancies in South Devon for young 
finalists or newly qualified person small, to 
medium-sized audit work. Other vacancies in 
Exeter and Plymouth as P.A. to partner, with 
varied practice work, ~ Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


DORSET CHARTERED ACCOUNTANTS 
require a senior clerk with experience in 
incomplete records and small Company 
audits. Some taxation experience would also 
be an advantage. Salary commensurate with 
age and experience, — Write to The Staff 
Partner, Redman & Roker, 12 Gilbert Road, 
Swanage, Dorset BH19 1DX. 
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FOLLOWING FURTHER EXPANSION a 
capable senior required to join our team. 
Knowledge of incomplete records and basic 
taxation essential. Depth of professional 
experience as important as qualifications and 
rewards will be personal to the applicant's 
ability and effort. ~ Please write fully in 
first instance to Staff Partner, Smith & Co, 
Midland Bank Chambers, Leominster, 
Herefordshire. 


GLOUCESTERSHIRE CHARTERED AC- 
COUNTANTS currently seeking seniors for 
responsible positions, Will consider qualified 
Part Us or well-experienced. — Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183, 


HARROW CHARTERED ACCOUNT- 
ANTS with varied audit practice and com- 
puter facilities, require keen unqualified 
senior. Excellent offices and salary according 
to experience, ~ Phone J. Seymour, F.C.A. — 
01-864 6065, 
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MANAGER 


City Chartered Accountants require 
young manager for Hayes (Middlesex) 
office, 


Please write to M. J. Snyder at 30 
Bush Lane, London EC4R OET. 


MATURE SENIOR urgently required by 
Norwich chartered accountants. Good experi- 
ence of incomplete records and farm accounts 
will command competitive salary. Similar 
vacancy in Somerset. ~ Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183, 


PERSONAL TAX ASSISTANT required by 
South-west Essex chartered accountants to 
deal with personal and partnership returns 
and basic Schedule D computations, Must be 
willing to learn and deal with some company 
statutory work. Salary according to age and 
experience. — Phone 01-594 0288 or write 
3 Cambridge House, Cambridge Road, 
Barking. 


PLYMOUTH CHARTERED ACCOUNT- 
ANTS require senior audit clerk with 
experience in incomplete records, small 
companies, taxation. Suit finals student or 
experienced unqualified senior. —- Box 
PC $837. 


PORTSMOUTH CHARTERED AC- 
COUNTANTS currently seeking senior and 
assistant for their progressive and independent 
practice. Variety of audit work. Current 
taxation experience not essential. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


PROSPECTIVE PARTNER 


Expanding City firm of Chartered 
Accountants require a qualified char- 
tered accountant at a starting salary of 
around £5,500. ~ Box PP 7332. 


QUALIFIED ASSISTANT 


Part-time assistant required for small 
practice near London, offering interest- 
ing work and attractive conditions. Any 
working arrangement considered, Stt 
older person. — Box QA 7341. 





RECENTLY QUALIFIED CHARTERED 
ACCOUNTANT required by four-partner 
firm to take responsibilities for accounting 
and taxation services for a block of clients of 
varied type size and location. — Write stating 
attributes, motivation and worth to A. C, 
Mole & Sons, Stafford House, Billetfield. 
Taunton TAI 3NL, 


SENIOR AUDIT CLERK required for 
EE accountants, London WI. - Box 


SENTOR CLERK, WALTON-ON.- 
THAMES, ~ We require a young qualified 
accountant, finalist or possibly experienced 
senior to take over and develop a block of 
small to medium clients covering a wide 
variety of professional work, The position 
would lead to early promotion to manager- 
ship for the right person. Our salary scale 
is linked to age, experience and qualifications, 
with BUPA, Pension Scheme, etc. — Tele- 
phone Mr Tate 01-546 4441. 


TAX ASSISTANT with some experience 
required by small firm of accountants at 
Blackfriars. Varied and interesting work with 
good salary and prospects. ~ Box TA 5853. 
TAX MANAGER, emphasis on personal 
and small company cases, required by 
chartered accountants with offices in Hamp- 
shire and Surrey. Salary circa £4,500. - 
Box TM 5854. 





TAXATION SENIOR 


For Personal and Company Taxation 
Department in Camberley Chartered 
Accountants. 


Salary up to £4,500. 
Reply to Box TS 7314. 





TORBAY CHARTERED ACCOUNTANTS. 
~ Managing clerk required to take respon- 
sible position, Good experience of incom- 
plete records, small audits and tax work is 
essential. Attractive salary and working 
conditions. — Box TC 5857. 





WEST CUMBRIA 


arere Accountants have vacancies 
or: 


SENIOR ASSISTANT qualified or with 
comparable experience. Able to take 
charge of Audits. 


SEMI-SENIOR ASSISTANT with 
experience of Auditing and incomplete 
records, 


Salaries appropriate to experience. — 
Write giving full particulars to Box 
WC 5827 





WEST MIDLANDS independent practice 
require manager and offer excellent prospects. 
Ability to take charge of large private com- 
pany audits and also involvement in some 
incomplete records work. Very competitive 
salary offered, - Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

WILTSHIRE ACCOUNTANCY VACANI 
CIES £3,000 to c. £5,000; professiona- 
office vacancies to £4,000. Associated offices 
and vacancies throughout U.K, ~ Western 
Executives, 106A Commercial Road, Swindon. 
Tel, 692331. 
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WORCESTERSHIRE firm of chartered 
accountants requires three experienced 
seniors to act as personal assistants to the 
partners. A professional qualification would 
be an advantage but not essential. Applicants 
should have good general experience in- 
cluding tmcomplete records and taxation 
work. A salary commensurate with age and 
experience will be offered to applicants 
ambitious and desirous of making o pro- 
fessional career within the firm. ~ Reply 
Box AS 5887, 





TRAINING CONTRACTS 





ARTICLED CLERK, foundation completed 
or transferee required by chartered account- 
ants, London WI. Thorough training, 
personal supervision. Good progressive 
salary. ~ Write Box AC 5863, 





ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks, We can arrange introductions 
to all the leading national firms and 
operate on a nation-wide basis, We 
handle all formalities, 


Please telephone, London: Mark 


Pembroke, ¥F.c.A., 01-236 ODII. 
Midlands and West: Carol Kingscott, 
021-236 5513. 





EDGWARE CHARTERED ACCOUNT- 
ANTS with progressive practice require 
junior personnel to train for chartered or 
certified examination. Attractive salary 
paid. — Please write to Altman Blane & Co, 
165/7 Station Road, Edgware, Middlesex, 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large or medium-sized 
firms throughout London. ~ Deboo Execu- 
tive. Ring 01-628 2714, 





COMMERCE AND INDUSTRY 





A MANAGEMENT AUDITOR, 28-31, 
continuous world travel, then financial 
management prospects, Leading light manu- 
facturing company. Suit A.C.A./A.C,.C.A./ 
I.C.M.A. with three to four years’ post- 
qualification experience. To deal with inter- 
national management at all levels. Dollar 
equivalent c. £7,000 or more, tax free for right 
person, ~ Ring 01-437 4131. Gage Associates, 
29 Frith Street, London W1, 





CHIEF ACCOUNTANT : 

A group of companies with offices in 
the West End who are security dealers 
require a financial controller and/or 
chief accountant with post-qualification 
experience in security dealing and/or 
banking. Salary £5,500+ and usual 
fringe benefits. - Box CA 7342. 





C K. ADDISON & COMPANY LIMITED 


ASSISTANT 
ACCOUNTANT 


We are an internationally known company in the field of low 
and high density polyethylene extrusion. Due to continued ex- 
pansion, we require an assistant to our Accountant. 


The successful applicant will be part-qualified ACC A. or 
A.C.M.A., and will have had previous experience in a large 
accounting department and is now seeking a position with further 


promotion prospects. 


Salary negotiable from £2,750. Other benefits include assistance 


with continuation of studies. 


Please supply relevant details to: 


E. Bungay, Company Secretary, 
C. K. ADDISON & CO. LTD., 
Brackenborough Road, Louth, 
Lincolnshire LNII 0AX. 


All applications marked ‘Private and Confidential’ will be dealt 


with in the strictest secrecy. 


EN me a 
ja ata cat er, ee El 


DANBURY, — Accountant required for 
progressive Timber Fencing Co, to control 
financial and management accounting. 
Excellent prospects with a growing organiza- 
tion, Salary circa £5,000, ~ Box DA 5822. 





FACTORY ACCOUNTANT 


required for plastics company, Sunbury- 
on-Thames, Experience in introduction 
and development of costing systems 
together with general accounting back- 
ground. Ability to liaise with manage- 
ment at all levels is desirable. Applicants 
should be at least 28 years of age. Re- 
muneration according to experience and 
qualifications. The Company is a divi- 
sion of a multi-industry group. — 
Applications, giving full details of edu- 
cation, experience, qualifications and 
present salary to Group Accountant, 

ewitt Group of Companies, Church 
Road, Ashford, Middlesex TW15 2UU. 





Established 1930 
HAROLD E. LEVI & CO. 
Auctioneers & Surveyors, 
760 Lea Bridge Road, 
LONDON E17 9DH 
and at LOUGHTON, ESSEX 
require: 
CHARTERED ACCOUNTANT 
Aged 25-35 
to deal with all the firm’s accounts 
including Burrough’s system. 
Please write: Mr Harold E. Levi with 
particulars. 





PARKINSON’S DISEASE SOCIETY, a 
registered charity with offices at 81 Queens 
Road, Wimbledon, London SW19, seeks 
competent accountant to have charge of its 
accounts and .would be interested to hear 
oe oy retired accountant who would like 
to help. 
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THE LONDON LIBRARY invites applica- 
tions from qualified persons for appointment 
as accountant with direct responsibility to 
the Librarian. Salary by arrangement. — 
Apply in writing to the Librarian, 14 St 
James’s Square, London SWIY 4LG. 
SMALL EXPANDING FIRM of Solicitors, 
Bedford Row, London WCI require book- 
keeper about one day per week to be ar- 
ranged for mutual convenience. ~ Michael 
Bryceson & Co, 01-242 0308. 


TRUST MANAGER 
male or female, experienced, required 
by Westminster solicitors. Good salary, 
negotiable. — Apply R. R. Vallings, 
01-222 7040, 


SITE ACCOUNTANT 


ALGIERS 


Recently qualified or part qualified accountant. Ideal position for young person 
wishing to establish themselves, within the Construction Industry. Salary negotiable. 


MANAGEMENT 
ACCOUNTANT 


LONDON circa £5,600 
+GENEROUS ALLOWANCES 


To join existing management team responsible to an Overseas Group Controller. 
Will be expected to travel on 3 months’ assignments throughout the world, within 


the first year. 


INTERNAL AUDITOR 


BASED WEST LONDON 
circa £3,750 


Part qualified accountant wishing to expand his knowledge to an Industrial produc- 


tion unit, assistance given with studies. 


If you are interested in a rewarding U.K. or Overseas position, write or telephone, 
R. K. McKenna, S & W Services, 26a High Street, Hounslow, Middlesex. Tel. 01-572 


7363. 





This appointment, within our 
Finance Department at 
Southall, carries responsibility 
to the General Manager, 
Finance, for both internal audit 
and special financial duties as 
they arise. 


it offers considerable scope to 
a qualified accountant, ideally 
with 3-5 years’ practical 
auditing experience, who has 
an enquiring mind; is able to 
work unsupervised and is not 
afraid of making decisions. 
Frequent short visits 

to the overseas 

locations of the Group 

willbe necessary, and ` 

this post will provide 


excellent career opportunities 
in our expanding and exciting 
organisation. 


Salary is negotiable around 
£5,000 p.a. and conditions of 
service are extremely 
attractive, including generous 
concessions on annual holiday 
air fares, pension and life 
assurance schemes and 
assistance with relocation 
where applicable. 


Please write for an application 
form to: 
John Davies, 
International Aeradio 
Limited, Aeradio 
House, Hayes Road, 
Southall, Middlesex. 








SUBSTANTIAL PROFESSIONAL FIRM 
of architects in the Guildford area requires 
an experienced accountant, who need not 
necessarily be qualified, to assume responsi- 
bility for the accounting function, including 
preparation of management and costing 
information and annual accounts. Age range 
probably 34-45. Good pension scheme. 
Salary £4,000-£5,000. — Box SP 5867 
TRUSTS AND TAX. ~ Solicitors and ac- 
countants require trust assistants or managers 
with experience of trusts administration and 
tax; salaries £3,500 to £5,006 per annum. 
In confidence apply: Consultant, Strand 
Business Agencies, 46-47 London Wall, 
London EC2 (Tel, 01-588 5038). 


ACCOUNTANT 


A Textile Company in Notting- 
ham wishes to engage a qualified 
Accountant for the preparation of 
financialand managementaccounts, 
budgets and costings. 


The position can best be filled 
by a professionally trained Ac- 
countant who wishes to gain 
commercial experience or has had 
a few years in industry since 
qualifying. 

He/she will be responsible to 
the Company Secretary. It is a 
progressive position. Salary is 
negotiable. 


Please write giving details of 
age, experience, qualifications and 
present salary to: 


The Secretary 
Rouquinet Deroy Limited 
Daleside Road 
NOTTINGHAM NG2 3GH 


Chartered Accountant 
City Investment Office 


A young Chartered Accountant, 
aged up to 28, is required to assist 
the Deputy Manager of the Invest- 
ment Office in a wide range of 
administrative and accounting 
duties. The investment Office 
manages funds of over £200 
million on behalf of the Central 
Board of Finance of the Church 
of England, the Charity Commis- 
sioners and Local Authorities and 
offers excellent experience to a 
young accountant seeking a career 
in the City. Commencing salary 
up to £4,000 p.a. together with 
membership of non-contributory 
pension scheme. 

Applications in writing to: 
The Investment Manager, Central 
Board of Finance of the Church 
of England, Winchester House, 
77 London Wall, EC2N 1DB. 


BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 
be addressed to: 


Bos manea 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R LIA 
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PARTNERSHIPS AND 
PRACTICES 





ACCOUNTANT, excellent taxation and 
small practice experience, capital available, 
wishes to purchase whole or part practice, 
or assist sole practitioner. — Please reply 
Box AE 5894, . 
ACCOUNTANT would handle incomplete 
record section for firm of accountants 
(London area); any proposal considered, 
including subcontracting or partnership. ~- 
Box AW 5858. 
ACCOUNTANTS, North-west London, offer 
accommodation to accountant with nucleus 
to join existing practice and gradually take 
over share of practice. - Box AN 5869. 
A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. — Box AC 5842, 
ARE YOU A SOLE PRACTITIONER 
wishing to dispose of your practice to a 
partnership atle and keen to look after 
your clients? If so two young and ambitious 
London-based practitioners would like to 
hear from you. — Box AY 5834. 
AUSTRALIAN REPRESENTATION. - 
Australian firm of accountants, operating 
in all states, seeks inquiries from accountants 
requiring representation in Australia, — Please 
send replies to Shepherd & Partners, P.O. 
Por 294, North Adelaide, South Australia, 
BLOCK OF FEES and office accommdoda- 
tion/services available for sale on cash basis 
only in Beckenham. ~ Apply Box BO 5871. 
BRISTOL {| BATH { WESTON-SUPER- 
. ~ London firm wishes to acquire 
practice to expand existing operations in 
Avon area, — Please reply to Box BB 5778. 
BRISTOL, - National firm with smali Bristol 
office seeks introduction to firms in 
Bristol area with a view to increasing the 
size of its Bristol base. — Please reply to 
Box BN 5779. 
CHARTERED ACCOUNTANT wishes to 
work for firm on Schedule D basis — manager/ 
possible partner. Central London. — Box CA 








CHARTERED ACCOUNTANTS based 
in Romford, Essex, seek acquisition of 
or merger with small- or medium-sized 
firm in Essex or adjacent counties, with a 
view to continuing their programme of 
planned expansion and increased effi- 
ciency. ~ Box CA 7335. 





CHARTERED ACCOUNTANTS, North 
Wales Coast, require young C.A., preferably 
with two-three years’ post-qualification 
experience in small- to medium-sized firm, 
with a view to partnership. - Apply with full 
details to Harold Smith & Son, 3 Clwyd 
Street, Rhyl, Clwyd. 

CHARTERED FIRM with considerable 
clientele in the district seeks chartered ac- 
countant or finalist to manage office to-be 
opened in Wrexham. Early partnership 
prospects, Position specially suitable for 
qualified man with. own nucleus. — Box 
CF 5802. 


F.C.A., in practice for some years, would now 
welcome inquiries with a view to merger 
after an introductory period of association. 
Office space available. London area. — Box 
FC 5804. 

F.C.A., with fees of £3,500 (six clients), 
wishes to join firm as partner or working 
arrangement where name can be displayed. — 
West End/Central London. — Box FC 5807. 


FINCHLEY CENTRAL small growing 
international firm seeks partner. Nucleus 
and capital an advantage but not necessary. — 
Box FC 5891. 


LEICESTER AREA. - Expanding practice 
G.R.F. £30 000 requires to take over young 
accountant with own nucleus of approxi- 
mately £8,000. [Initial working together 
period envisaged with eventual partnership 
and equal involvement. — All replies to Box 
LA 5868. 

LONDON CA would like to take own 
established G.R.F. of £22,000 into firm of 
perhups three to seven partners, Economical 
office in suburb which could be retained for 
working/storage space or as branch. Alter- 
natively, would consider approach from sole 
practitioner needing office accommodation. 
Present purpose would be to share costs, but 
with a view to partnership. — Box LC 5805, 


LINCOLNS INN FIELDS chartered ac- 
countant wishes to purchase small blocks of 
fees in London area or would buy sole 
practice. — Box LI 5892, 

LUTON. - Sole practitioner would like to 
retire from public practice during 1977, 
retaining group directorships and disposing 
of G.R.F. £8,000 in practice established 
fifty years. Would discuss any scheme 
offering suitable succession to clients, ~ 
Box LS 5895, 

NORTH CHESHIRE PRACTICE. — Addi- 
tional energetic partner required urgently by 
progressive and expanding firm, Some initial 
capital preferred. - Box NC 5875, 

NORTH DEVON. — Opportunity to acquire 
a small C.A.'s practice in this area. — Box 
ND 5896. 

NORTH OF THAMES (London area). 
Chartered accountants with excellent modern 
offices would like to take over small practice 
either immediately or gradually as present 
practitioner retires. Annuity basis preferred, — 
Box 5806. 

OLD-ESTABLISHED South-east Essex two- 
partner firm of chartered accountants require 
C.A. experienced in incomplete records and 
taxation with view to early partnership to 
replace retiring partner. Up to half share 
available. - Box OE 5833. 

PARTNERSHIP PROSPECTS available in 
North Devon rural area to chartered account- 
ant with experience of farm accounts, incom- 
plete records and taxation. — Box PP 5841. 


PARTNERSHIP OPPORTUNITY. — Small 
City of London and Surrey firm currently 
seeking A.C.A. 26-32 for definite partner- 
ship after probationary period, Small firm 
experience essential. ~ Wessex Consultants, 
2 Peter Street, Yeovil, Somerset, Telephone 
Yeovil 25183. 





PLAY MORE GOLF 


and have your tax problems solved 
instantly by telephone (or in writing) by 
leading tax barrister and his team. 
Practising C.A.s require others to share 
with them this unique facility at a 
reasonable cost. — For further details 
please telephone Mr Page 01-607 3201, 





SHEFFIELD. — A national! firm of chartered 
accountants with an existing office in Sheffield 
would welcome the opportunity of discussions 
with another practice with a view to forming 
an association which would lead to a full 
amalgamation. — Box SA 5870. 


SMALL FIRM (three/four partners) with 
overhead problems might like to contact 
medium London EC4 C.A.s who have 
accommodation available. Shared expenses, 
pooled staff but maintenance of individuality 
and goodwill would be features of a policy 
aimed at a merger. - Box SF 5777. 


SOLE PRACTITIONER (46), East Man- 
chester, with gross income circa £35,000 and 
spare working capacity, seeks working 
arrangement with other practitioner(s) with 
a view to amalgamation. — Box SP 5878. 
SOUTHAMPTON practice for sale one- 
and-a-half times G.R.F. of £11,000, good 
lease. ~ Box SP 5905. 


SOUTH LAKE DISTRICT AND FURNESS 
A.C.A. wishes to purchase practice or block 
of clients. Partnership or subcontract work 
also considered. — Box SL 5792, 


SOUTH DEVON chartered accountants — 
two partners — seek talented chartered 
accountant aged 25-35 with good experience 
of incomplete records, taxation and small 
company audits to take over from partner 
retiring through ill-health. Financial ar- 
rangements very flexible. - Box SD 5856. 


WEST COUNTRY ACCOUNTANTS re- 
quire A.C.A. (24-30) to join four-partnership 
firm with view to partnership in two to three 
years. Must have provincial experience. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


WELL-ESTABLISHED thret-partner firm 
in London West End seeks new partner to 
take over interest of retiring partner. Space 
available for further expansion of existing 
G.R.F. circa £100,000. - Box WE 5890, 





SUBCONTRACT WORK 





SUBCONTRACT WORK. — Subcontractor 
experienced in preparing accounts and rele- 
vant taxation matters required by chartered 
accountants in Brentwood area to work at 
our office. — Reply Box SC 5873, 


A.C.A., with spare capacity, seeks part-time 
work in the profession, commencing in 
September. Experienced in all aspects of 
professional work. Greater London area, 
Surrey or North Kent. — Box AC 5823. 


AN ACCOUNTANT (.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignments 
for 2-3 months, ~ Please write Box AA 5844, 
CHARTERED ACCOUNTANT, qualified 
1970, seeks subcontracting assignments. Wide 
experience of public and private company 
audits, London, Buchs, Berks & West 
Middlesex. — Phone Denham 4297, 


EC, WC and NW 


iJ 


EXPERIENCED SUBCONTRACTOR will 
collect and deliver work anywhere in North 
of England, very reasonable rates. ~ Ring 
Dewsbury (0924) 462507. 

F.C.A. seeks personal and corporation tax 
k on a subcontract basis in London 
. — Box FC 5897. 

F.C.A., South London seeks subcontract 
work of any nature; will call and deliver or 
work on site. — Reply Box FC 5811, or tele- 
phone 01-679 3502. 

FULLY EXPERIENCED BOOK-KEEPER 
seeks subcontract work, books written up, 
VAT, etc. Moderate charges, — Telephone 
O1-385 1957. 

ILFORD FIRM of chartered accountants 
with spare capacity requires subcontract 
work on book-keeping, accounting, auditing 
and taxation. — Box IF A 

LEICESTER A.C.A. requires subcontract 
work, prompt collection and delivery within 
twenty-five miles of city. ~ Box LA 5845, 
SENIOR AUDIT ASSISTANT with spare 
time seeks subcontract work. Will collect and 
deliver. Experience incomplete records, 
company audits tax computation, VAT, 
P.A.Y.E., etc. ~ Please write Box SA 5824. 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. - We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. ~ 
Call Mr C.E. Barden Jones at 01-628 2714, 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.c.A. 
Lowest competitive rates and fair trial 
period. — Pembroke & Pembroke, 01-236 
Se (London) or 021-236 5513 (Birming- 
am LU 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 


AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working arrangement for long term. — 
Please reply to Box AA 5861. 

ASIAN, aged 25, passed foundation course, 
ten months’ good experience of incomplete 
records, P.A.Y.E,. and VAT. — Please write 
to Box AA 5874. 

ASIAN QUALIFIED CHARTERED AC. 
COUNTANT with good all-round pro- 
fessional experience seeks permanent position 
with benefits in London. Salary required 
around £5,000. — Box AQ 5860. 
EFFICIENT EXPERIENCED BOOK- 
KEEPER, t/b, wages, all systems, now 
studying, seeks temporary work for summer, 
£2 per hour negotiable. Excellent references, 
Start immediately. - Box EE 5879. 
EX-INSPECTOR OF TAXES available for 
temporary assignments to deal with backlogs, 
seasonal demands, etc. Single assignments or 
recurring service. Other working arrange- 
ments considered. — For appointment tele- 
phone (anytime) 0484 32304. 
MANCHESTER AREA. ~ Accountant with 
twenty years’ experience in the profession 
seeks part-time position. - Box MA 5846. 
YOUNG A.C.A,, English, qualified 1973, 
personal tax experience, own growing 
nucleus, seeks employment with small 
medium firm, with partnership prospects. 
ae Lancs, North Cheshire. ~ Box YA 


ACCOUNTANTS, BO OK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas. 


PRACTITIONERS SERVICES 


BUREAU 
Employment Agency/Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
A iad and Job Applicants required 
also. 





TRAINING CONTRACTS 





A.C.C.A. ARTICLES sought by male 
student passed foundation exam. Available 
immediately in London. A few months’ 
experience. Expected salary £1,200. — Box 
AC 5862 


A.C.C.A. STUDENT, (25), B.Com, Finalist, 
taken A.C.C.A. section 3 (new syllabus) 
exam in June, Secks a position as a certified 
articled clerk with a firm of accountants. — 
Please write to Box AC 5847. 

A CHARTERED ACCOUNTANCY student, 
recently passed foundation course with credit 
seeks training contract with a firm of char- 
Gier? accountants. — Please reply to Box AC 


5906, 

AN INDIAN, young and ambitious student, 
with a British public administration degree, 
seeks a training contract with a firm. Per- 
mitted by the institute to enter a three-year 
contract. — Box AI 5901. 

ARTICLES WANTED. ~ M.Sc plus six 
months’ C.A. firm experience, doing full- 
time foundation course (C.A.), being com- 
pleted by March 1977. ~ Zaman, 32 Frith 
Road, London E12. 

AWAITING FOUNDATION COURSE 
result, having one-year experience in a small 
C.A. firm, seeks transfer of articles anywhere 
in London chartered accountants. — Box AF 


A YOUNG and ambitious student, recently 
completed nine months’ foundations course 
and appeared in the examination, seeks 
training contract with chartered accountants. 
S SE 53A Tunley Road, London 
A YOUNG OVERSEAS GRADUATE 
having exemption from accountancy, econo- 
mics and statistics in Foundation Course, 
seeks articles of A.C.C.A, Available immedi- 
ately. — Contact Ansari, { Queens Parade, 
Green Lanes, London N8, 

FOREIGN GRADUATE articled with a firm 
of certified/chartered accountants with nearly 
two years’ professional experience in audit 
and incomplete records, seeks either transfer 
of articles (certified) or a position as an audit 
clerk to study for certified accountancy. ~ 
Box FG 5812. 

FRENCH-SPEAKING FEMALE seeks 
training contract with chartered firm in the 
London area. — Reply ta Miss F. Mohunge, 
6 Avenue Road, London N6 SDW., 
OVERSEAS GRADUATE with fifteen 
months’ professional experience in incomplete 
records, V.A.T., seeks transfer of articles 
corned), or as an audit clerk. — Box OG 
5 


PAKISTANI GRADUATE. e A.A, 
Student, age 23. One year experience of 
incomplete records; seeks training position. — 
Please contact Aftab Malik, 50 Durham 
Road, East Finchley, London N2. 
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SERVICES 





FREE FINANCIAL PLANNING SERVICE 
for serious-minded people interested in secure 
future, building capital, tax saving. Inter- 
Kack by appointment only. ~ Details 01-405 





COMPANY 
FORMATIONS 


A BACKED SERVICE. - Limited companies 
formed or ready-made. - Clifton Secretarial 
Agency. 49 Green Lanes, London N16 
(01-35913387), 

COMPANY SEARCHES and registrations, 
Full search £2. Prompt and 
New companies formed £73. 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. 01-346 8943 (any time). 


BUY BRITISH 


Ready-made Companies 
Company Formations 


BRITISH COMPANY REGISTRATION 
AGENTS LTD 
38/40 Featherstone Street 
London EC1 


01-251 0344 








COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 


01~353 9471 {6 lines) 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fessions. 


Ready Made Companies 


always available 


Write or Phone: 
Charnbers 
Company Search Agents Led 
127 Aldersgate Street 
London EC1A 4jJQ 
Tel. 01-251 4744/5 


READY-MADE COMPANIES available 
now. Also formations, etc. ~ Reichman 
Wing, 134 Percival Road, Enfield, Middx. 


Telephone 01-363 4382 and 7387 (A. C.R.A. 
members). 


READY-MADE COMPANIES £88 in- 
clusive transferred immediately. Companies 
registered from £25-89 (plus duty). Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 


LIMITED. 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & Ge 
Ready Made 

_ Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SE6 
Tel: 01-698 9983 





LIMITED COMPANIES 
COMPANY FORMATIONS 
including duties, book and seal, €75 
COMPANY SEARCHES 
within 3 days £$- 

same day 


M. & D. SERVICES 
Write: 


Tel. 


Newtown (0686) 26589 
Shrewsbury (0743) $6269 
London 01-549 0308 








= COMPANIES 


NEW FORMATIONS £75 
sini) GE 
READY-MADE COMPANIES 
FOR ALL TRADES ¢80 





Searches Seals, Registers, etc. 
Descriptive literature from: 


GRAY'S INN COMPANY 
FORMATIONS LTO 
87-89 Tabernacle Street 
London EC7A 4BA 
(Phone 01-253 3551/2) 





PA 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
Including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361 /9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 














OFFICE MACHINERY 
AND EQUIPMENT 


DICTATION MACHINES. — Reconditioned 
and guaranteed. S.A.E, for details. ~ Elec- 
tronics International, 18 Craniey Gardens, 
London N13. Tel. 01-346 2242. 


NATIONAL ACCOUNTING MACHINE 
02/299. New April 1976. Excellent condition. 
revi very near offer. ~ Ring Mrs Hale 


RECHARGEABLE CALCULATOR BAT- 
ERIES. — Pencell ‘AA’ — 0-94p, Charger 
£4-48, PP3 ~ £4:48, Charger £3-98, Others. 
All prices include VAT. Add 10 per cent 
post and package. S.a.e. for full price list 
plus 25p for information booklet. — Sandwell 
Plant Ltd, 1 Denholm Road, Sutton Cold- 
field, West Midlands. 021-354 9764. 


RUBBER STAMPS - NORMAL SERVICE 
THREE DAYS ~ Signature ‘stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. — E H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKl 
3AR, Tel, 061-480 3826. 





se 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£82, 


INCLUDING VAT, Fees, Books, Share Certificates, Seal, 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140/144 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y 0HE. Tel. 01-353 1441 








MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London NIO 
(01-883 9595). 


A COMPREHENSIVE MORTGAGE 
SERVICE. ~ Up to 100 per cent professional 
EA Remorigages, etc. — Rowe Charjes 
& Co Ltd (Incorporated Brokers), York 
House, Wembley. 01-903 5455 (24 hours). 


100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25, 600, Re-mortgage and investment 
property mortgages also available, — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844), 





MISCELLANEOUS 





request. — County Gate SE 
Fairway, New Barnet, Hertfordshire EMS 
IHN. Tel. 01-449 3788, 





BUSINESS PREMISES 


KE 
BECKENHAM ACCOUNTANTS _ have 
spare accommodation up to 200 sq, ft 
available for professional businessman. 
Reasonable rent. — Apply 01-659 4763. 
SUITE OF three offices (500 sq. ft) to let in 
Whitehall. 24-hour access. Rent £2,250 per 
annum. - For details contact P, J. Keats & Co 
Ltd. 45 Whitehall, London SWIA 2BX, 
Telephone 01-850 5911, 


TENANT/AMALGAMATION 


Medium-sized firm of Chartered Ac- 
countants have 1,500 sq. ft available on 
separate floor in City of London. Would 
suit firm considering amalgamation in 
future years. — Box TA 7319, 





; PERSONAL 


ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton, Tel. 23147. 











STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, FSVA, 12! 
Bridge Road, East Molesey, Surrey (0i- 
979 5599). 


JORN CHURCHILL & CO. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN’S 
INDUSTRY AND DISTRIBUTORS 





A specialist service providing inventory or 
valuation. of finished goods, component 


parts and stock-in-trade. Preparation or 
amendment of plant registers and appraisal 
of net realisation or current replacement 
cost. Stock card control systems checked, 
corracted or analysed. 


Operating throughout the 
Kingdom. 
Head Office 


56 Hayes Street, Bromley BR2 7NX 
Tel. 01-462 6237/8/9 


United 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 








Representatives of 


GEE & CO (PUBLISHERS) LIMITED 
Overseas 


AUS 


TRALIA 
Tas Law Boor Company Lrp 
301-305 Kent Street, Sydney, New South Wales 


INDIA 


CHARLES LAMBERT & Co 
101 Mahatma Gandhi Road, Post Box No. 1032 
Bombay 1, In 


CANADA 


Company LTD 


‘THe Carswai. 

2330 Midland Avenue, Agincourt, Ontario, Canada 
SOUTH AFRICA‘ 
JOBANNESBURG AGENCIES 
P.O. Box 10167, Johannesburg, South Africa 


SWEET 
54 The Terrace, P.O. 


NEW ZEALAND 
& MaxweLL (N.Z.) L 
Box 5403, See, New Zealand 


HONG KONG 
SINCERE COMPANY LTD 
173 Des Voeux Road, Central, Hong Kong 


ISRAEL 
STEIMATzKY’s Monn East AGENCY LTD 
P.O. Box 628, Tel Aviv, Israel 





GEE & CO (PUBLISHERS) LIMITED 
Let Strand, London WC2R OI 
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ACGME APPOINTMENTS 


FINANCIAL DIRECTOR/DESIGNATE £7,000-+-car 
My clients are seeking a mature F.C.A./M.B.A. to take charge of 
the complete accounting function of the company, which is com- 
puterised, and expanding steadily. The person sought must have 
had a minimum period in Commerce of 4 years, handling Budgetary 
control, Forecasting, etc. (Surrey.) 


COMPANY TAX SENIOR (A.C.A.) £6,000 
A first-class opportunity for a qualified person to make sound 


progress in the Taxation field. This is a medium-size company with" 


high calibre taxation work. (City EC2.) 


COMPANY TAX ACCOUNTANT c. £5,000 
An International company based in North London seeks a Company 
Tax accountant to handle the work of 14 companies within the 
group. Must have A.T.|.J. standard, and previous experience of 
Company tax, preferably in the Profession. 


PART QUALIFIED A.C.A. (2 years) c. £4,750-£5,000 
An opportunity to relieve the pressure on a hard working Tax 
partner has arisen within this well known practice. Only apply if 
ae ai prepared to work hard, and be payed accordingly. (City 


NEWLY QUALIFIED AC A. £4,000 
A small/medium, well established firm is seeking a young person 
who wishes to work in a friendly atmosphere. This company has 
quality work including Public companies, and is seeking to recruit 





a high calibre person with an excellent examination record. (City $ 


EC2.) 


NEWLY QUALIFIED A.C.A. 
A medium-sized firm with a wide range of Audits seeks a bright 
N.Q. A.C.A. for their expanding practice. The experience that 


can be gained is good, and the partners are youngish and friendly. Wi 


(Near Green Park station.) 


NEWLY QUALIFIED A.C.A. TAX c. £4,000 
A smali/medium, friendly firm in the Holborn area seeks a newly 
qualified A.C.A. for Tax work. It would be mainly Corporate Tax, 
but Personal Tax is not excluded. This is an excellent opportunity 
for a person who really wants to learn taxation at a high level. 


TRUST ACCOUNTANT 
A medium/large firm is seeking a Trust Accountant with 2/3 years’ 
Professional experience. This is very much a progressive firm, who 


encourage their staff to extend themselves fully, and pay accordingly. 
(Close Bank tube.) 


COMPANY TAX SEMI-SENIOR c. £3,200 
A young person preferably with inter A.T.LL is required by a 
smali/medium firm, offering the opportunity to progress in Company 
tax. The Tax partner is a first-class person, who is prepared to 
assist a young person, and guide to the final examinations. (Holborn.) 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT £5,000-- 
For our City Division. Experienced in placing Accountancy staff 
including Ledger clerks, Book-keepers, etc. Good career prospects. 
(Please call our Director.) 


H 


315 OXFORD STREET, LONDON WI 


> 


01-493 40004: 


c. £4,000 D 


A or eo. Anal SE 
DER. TETORIT KC 
© See Weta S , o. 


c. £4,000 ` 





Gee's Studybook Series . 


STATISTICS FOR ACCOUNTANTS 
& ADMINISTRATORS 


second edition 
by Raymond Brockington 


Over recent years there has been a growing acceptance of the 
value of a study of Statistics to the student accountant and 
this has found its reflection in the increasing emphasis given 
to this subject in the professional examinations. The subject 
is now a component of the nine months’ Foundation Course 
and of most degrees in Accounting. 


£2-50 net £2-80 inc. post U.K. 


INTRODUCTION TO BUSINESS 
COMPUTER PROGRAMMING 


second edition 
by T. W. McRae 


This book is intended for accountants and other managers 
who want to learn the basics of computer programming. It is 
particularly intended as preliminary reading for those who 
are able to attend a course in computer programming. The 
book explains the basic principles of flow charting and 
coding and provides a brief glimpse of higher level computer 
languages. 


£2-50 net £2-77 inc. post U.K. 


MANAGEMENT STUDIES 


Examination Questions & Answers 
“by C. S. Deverell 


A book which saves student time as handsomely as this one 
earns its price. It will help students to pass examinations but 
also offers much more. It can be used for reference and it will 
be a first-class standby during revision. In management 
studies the very interpretation of questions is often a stum- 
bling block. The book will remove this by training its readers 
to identify and tackle problems. 


£2-60 net £2-90 inc. post U.K. 


COMMUNICATION 


a book for Students 
by C. S. Deverell 


‘The first executive function is to develop and maintain a 
system of communication.’ Students have a more immediate 
goal — they must satisfy examiners. Hence the keynote of this 
book is a down-to-earth approach to the acquisition of 
acceptable standards of practice. Good communication in 
business is partly a matter of human relations and partly of 


skills 
£2-75 net £3-05 inc. post U.K. 


GEE & CO (PUBLISHERS) LTD 
151 Strand, London WC2R IJJ 


Publishers of The Accountant 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





PERSONAL TAX 
£3,000-£5,500 
PERSONAL £3,000-£5,500 


TAX 

Rather than list individual vacancies we ind it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and ance service. 
PERSONAL TAX JUNIORS to £4,000 
Small, e and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience, Training and responsibility 
available. A.T.LI. trainees encouraged. 

PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 

. We specialise in finding convenient locations. 

LIVERPOOL STREET £3,000-—£5,500 
Severa! clients including International firms seek personal 


taxation seniors and semi-seniors. 
FENCHURCH STREET £4,000-£5,500 
Vacancies with leading firms near the station at all levels 


of ee 
LO BRIDGE £ Neg. 


Large firm requires Personal Tax Assistant with good 
experience. Also small firm. 

WATERLOO £4,000-£5,500 
Several large/medium firms and one small firm with 
personal tax vacancies, 

EUSTON to £4,500 
Leading tax department seeks Tax Senior ~ opportunities 
for company tax. 
BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 


FINCHLEY ROAD £3,750 
Personal tax in excellent location. 

TEMPORARY TAX urgent to £5 p.h. 
TRUST VACANCIES £4,000-£7,000 
Manager — City to £7,000 
Sat City - to £4,506 
Also Liverpool, Cambridge and Leeds Neg. 
PERSONAL TAX SUPERVISORS/ 

ASSISTANT MANAGERS e. £5,756 


Medium and large-sized practices seek experienced 
E tax supervisors. 

SONAL TAX MANAGERS £6,000-£7,000 
To e charge of department in a well-established, large 
City firm with a varied practice. Good technical ability 
and supervisory experience important, Similar vacancies 
with other firms, both West End and City. 
C.T.T, CONSULTANCY to £12,500 
Exceptional C.T.T, Senior Consultancy „opportunity in 
the profession. A less experienced C,T.T. specialist but 
with partnership potential would be considered. 
TAX TRAINING MANAGER £8,600-—£16,000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX £4,000-25,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation, 

PE I Mee QUALIFIED T 
SPECIALISE £4 000-£4, 500 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER -£8,080-£10,060 
Vacancies with International and medium-sized practices 
in both City and West End. 
CORPORATE TAX SENIOR to £5,250 


INTERNATIONAL TAX CONSULTANCY £6,080 
1-3 years U.K. Company Tax experience required. 
U.K. COMPANY TAX PLANNING £6,000--£7, 500 


COMMERCIAL TAX 
Taxation Accountant — West End leisure group Site? 
CORPORATE PLANNING £10,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM - personal tax £3,500-£5,500 
BIRMINGHAM - A.C.A, for Company tax to £6,000 
BRADFORD - personal/company ACAJATAI aL. 


KE 
LEEDS - personal tax £3, 000-£4, 500 
MANCHESTER ~ A.C.A. for manager £5,000+- 
HOME COUNTIES TAX 

ERON & HOVE ~ personal tax £4,000 

YDON -~ personal tax £4,000 to £6,000 
EASTBOURNE - personal tax £3,250 
IPSWICH & NORWICH - personal tax £4,660 
RICHMOND - personal tax to £4,250 
SLOUGH - personal tax £4.000 
ST ALBANS ~ personal tax £3,600--£4,000 
STAINES - persona] tax to £3,750 
WEYBRIDGE - personal tax £4,000 


Many more vacancies nation-wide. Some other locations 
listed below: 
ALDERSHOT, BEDFORD Lee te BROMLEY, 
COLCHESTER, DORKING, EDINBURGH, GUILD- 
FORD, LEICESTER, VERE OO LUTON, NEW. 
CASTLE, N OTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD. SOUTHAMPTON, TONBRID DGE 
WATFORD, , WINDSOR, WINCHESTER, WOKING, 


be 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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To SECRETARIES JOURNAL LTD 
98 Parx Street, LONDON WIY 4BR 
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Mestas at £2°16 by post. 
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copies of PUBLIC AND COMPANY 
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Fully up to date with the requirements of the 
Companies Act 1967 


Contents include: 


Public Meetings 
Defamation 


I 
J 
| 
01-629 8376 | 
! 
i 
j 


ACCT 8/7/76 
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Registered Companies 
Meetings of Members 
Convening Meetings 
Constitution of Meetings 
Voting at General Meetings 


Board Meetings: 
Agendas and Minutes 


Meetings in Winding-up 
Procedure: Notices, Minutes, 
Resolutions 


PRICE £1°877 NET 


By post £2°16 
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Improving Outlook 
for Seaweed Harvest 


Ascophyllum nodosum is harvested in 
Scotland, Ireland, Norway and Iceland, 
laminaria hyperborea in Scotland and 
Ireland, ecklonia maxima in South Africa, 
durvillea potatorum in Tasmania, and 
macrocytis pyrifera experimentally in the 
Falkland Islands. As everyone surely 
knows, what is harvested is seaweed. 

Hence Alginate Industries, the subject 
of this week’s reprint, because alginates — 
a generic name for alginic acid and its 
salts and esters~are extracted from 
brown seaweeds and are used extensively 
throughout industry for their thickening, 
gelling, film forming and general col- 
loidal properties. Being edible and taste- 
less when purified, they are widely used 
in both the food and drinks industries, 
although the largest market is in the 
textile printing industry. 

Alginate Industries is the world’s 
largest manufacturer of alginates and 
accounts for around one-third of total 
world output. It provides a significant 
proportion of its own raw material re- 
quirements by harvesting seaweed along 
the coasts of Scotland and Ireland. The 
seaweed is then dried, milled and shipped 
to chemical factories in Ayrshire and 
Argyllshire, where the resulting products 
are blended to over 300 separate specifica- 
tions and dispatched to 100 countries. 


Pioneer work 


Many uses of the products have been 
pioneered in the company’s research 
establishments and considerable research 
is devoted both to improved processing 
methods, and to developing and extend- 
ing the range of sales applications. 

As this column has said a few times 
already, there is a lot to be learned from 
company reports and accounts, and this 
column freely admits that what Alginate 
Industries does and how it does it is a 
more absorbing subject than the financial 
results of having done it. But high 
summer is surely a time for something 
out of the ordinary for ‘Finance and 
Commerce’, and seaweed is to most people 
a summery subject. 

Seaweed collection and processing is 
now a major factor in the economy of the 
Hebrides, generating earnings of some 


£400,000 a year. Seaweed collectors are 
self-employed and the pattern of work 
fits in very well with traditional activities 
of crofting and fishing. Ascophyllum 
nodosum is the major raw material source, 
and ‘asco’ is an inter-tidal seaweed 
harvested by hand with a sickle and 
secured by ropes or nets and towed by 
small boats to collecting areas. The other 
types of seaweed are hand collected from 
casts on the beach. 

Icelandic seaweed was new to the 
company last summer and supplies are 
also now coming forward from 'Tasmania. 
But there is a question mark over 
macrocystis pyrifera in the Falkland 
Islands. The company is ‘very much 
interested but unwilling to enter into 
substantial commitments until some ade- 
quate safeguard against the political risks 
is forthcoming’. 


Seaweed war? 


That brings seaweed into world poli- 
tics. Presumably as yet, seaweed is 
unaffected by the likes of 200-mile 
limits, so far there is no ‘seaweed war’. 

Alginate Industries was incorporated 
in 1934 as a private company with the 
name of Cefoil to develop commercially 
the original discovery of alginic acid by 
E. C. C. Stanford in 1882. Before 1939, 
the company’s activities were experi- 
mental but during the Second World 
War the company produced crude algin- 
ate for making camouflage material and 
the Ministry of Supply built factories, 
two of which are the sites of the com- 
pany’s main works now. ‘Towards the 
end of the war the company embarked 
upon its commercial career and changed 
its name to the present title in 1945. 
Capital structure was reorganized and the 
shares were first listed on The Stock 
Exchange in December 1973. 

Economic recession reduced demand 
on the company last year, and although 
sales rose 16 per cent in value to {10°15 
million, there was a condiderable fall in 
tonnage sold. It became necessary to cut 
back production by the middle of the 
year, but full-time working was resumed 
from the beginning of last November. 
Capital expenditure on increasing capa- 
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city was maintained at {1-5 million, and 
that accounted for the £x million rise in 
bank overdrafts. 


Present policy 


Further capital investment of 1-8 
million is being undertaken this year and 
this should be financed from cash flow, 
grants and tax reliefs. Present policy is to 
finance future growth without calling on 
shareholders for additional capital. 

There is currently an improving trend 
to business and with three-quarters of 
sales going overseas, increased costs are 
largely offset by the devaluation of sterling. 
There are no raw material problems. 

In its comparatively short career, 
Alginate Industries has been the recipient 
of two Queen’s Awards — in 1968 and 
1973. ‘Finance and Commerce’ makes so 
bold as to proffer a midsummer award to 
Alginate for clarity of reporting and for 
information. 

Alginate even goes to the extent 
of including CPP  inflation-adjusted 
accounts. The Retail Price Index’s rela- 
tionship to seaweed is a little obscure, 
but the inflation-adjusted figures are 
about the least interesting facet of a well- 
presented and, in places, colourful report 
and accounts. 





Inflation Accounting 
Adjustments 


Two aspects of inflation accounting as 
they affect the Lead Industries Group are 
commented on by the group’s chairman, 
Mr A. S. Davies, ca. The first is that the 
cost of sales adjustment, required to 
charge against sales the current cost of 
goods, is relatively small because no 
major adjustments are necessary for those 
companies operating base stocks. 

The second concerns the two basic 
adjustments made in depreciation. Values 
of fixed assets have been up-dated by 


- applying appropriate indices, but in due 


course it may be necessary to make 
further adjustments in line with the con- 
cept of ‘value to the business’. 

It is also felt appropriate to reconsider 
the life over which certain assets should 
be depreciated. Practice in the group has 
been to write off plant over the expected 
life estimated at the time it is installed. 
In general, this estimate has not been 
changed even though plant lasted longer. 

In addition, capital expenditure for 
environmental control purposes has been 
written off over three years. ‘In practice, 


and with hindsight’, Mr Davies writes, | 


‘we feel that though this is an appropriate 
procedure for historic accounts it would 
be over conservative when applied to the 
up-dated values used in CCA accounts’. 

Preliminary investigation into average 
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plant life shows that in practice this is 
some five years longer than originally 
estimated. Accordingly, to reflect this 
increased life, a lower rate of depreciation 
for plant has been used for the CCA 
accounts although, of course, it is based 
on a much higher capital value. 
A more detailed assessment is expected 
to be made by the time inflation account- 
ing is fully operative. In the group’s CCA 
accounts, historical profit pre-tax of £13°7 ee One 
million is reduced to {6-5 million and 


1974 
£000 
1,831 
5,611 
1,951 
2,317 
4,268 
885 
458 
5,611 


The Company 
1975 
£000 
1,701 
6,569 
2,018 
2,307 

Lors 





W, R. MERTON 
R. R. MERTON 


retained surplus from {4-7 million to 
£1+1 million. The gain on monetary items 
which, after allowing for deferred tax 
charge, is calculated at £3-2 million is 
shown as a footnote. 


3,638 


2,159 

5,865 

2,504 
455 4,325 
934 1,593 
476 651 

5,865 6,569 


1,951 





The Group 


975 
£000 
4,782 


Sainsbury's 
Sales Expansion 


Sales by J. Sainsbury, one of the major 
food retailers in the UK, rose 20 per cent 
to £543 million in 1975~76 and pre-tax 
profits improved 5'4 per cent to £154 
million. Profits in the second half of the 
year rose 34 per cent to {9-7 million 
against the second half of the previous 
year, the considerable improvement over 
the first half’s profits of £57 million 
turning on the point that wage and salary 
awards dated from the start of the year 
and had greater impact on costs in the 
first six months. 

The second half was also helped by 
more buoyant turnover — Sainsbury’s 
sales in real terms rising at a time when 
national expenditure on food was de- 
clining. This essence of Sainsbury’s 
experience and performance is recorded 
in Mr John Sainsbury’s statement in the 
1976 annual report and illustrated with 
graphs and charts. 

His theme is that under artificial condi- 
tions imposed by the Price Code, ex- 
panded turnover and increased efficiency 
are two essentials but that competition 
is a much more forceful arbiter of prices 
than is Government intervention. Sains- 
bury’s sales expansion was helped by 
the opening of 17 new supermarkets — 
13 of them in the second half — with an 
average sales area of 19,460 sq. ft (the 
biggest having 37,000 sq. ft). During the 
year there was a net increase of 300,000 
sq. ft in total supermarket sales area to 
zı million sq. ft. 

Eleven new Freezer Centres and 
Freezer Food Departments were opened, 
bringing the number to 18. 


1,994 
6,869 
2,018 
2,529 
4,547 
1,647 

675 
6,869 
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Stocks scdesssiscadsacseatecsn 
Governmentcapital grants 15 


Deferred taxation ......... 


Bank overdrafts (secured) 
Besenes REN een 


Cash and bank balances. ‘a 
Creditors ..cccsescecevencecnen 
Taxation 
Dividends 
Share capital eneen 


Debtors 


BALANCE SHEETS 31st December, 1975. 
Notes 


Subsidiary companies ...... 
Associated companies ...... 
Trade investment... Nk aka 
Current Assets 

Current Liabilities: 

Net current assets esre 
Financed by: 


Assets employed 
` Fixed assets ....cccccecsceeaeenee 





1974 
£000 
2,358 
6,374 
8,732 
1,703 





1,710 
891 
819 

34 





785 
64 
480 
162 
623 
1685p 


1975 
£000 
2,616 
7,529 
10,145 
1,851 


1,643 
8 

845 
806 
34 
772 
680 
680 
92 


14.32p 


ALGINATE INDUSTRIES LIMITED AND SUBSIDIARIES 


Notes 
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Preference dividends ....cc.ccccencessceueveceececssenseneamaneneewaseeses 


Stringent control 


A funds statement published for the first 
time shows that capital expenditure of 
almost £3074. million was facilitated by 
more stringent control of working capital 
and by an increase of over £5 million to 
£5°76 million in sale of fixed assets. A 


Less: shares issued in Hen... 


Proposed sesesssserinvaserennereesieeuvnrenanennennnenanea 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 


for the year ended 31st December, 1975 


Profit attributable to ordinary shareholders 
Ordinary dividends 
Earnings per ordinary share s... 


Group profit after taxation .... 
Profit retained ........c.ccrcsserssecenes 


Group profit before taxation ......ccccseccssssecresersererssenes 


Share of associated companies Profits......sccsevesserersennerees 
Taxation 


Group trading profit ......cccscsccsssvereccocecsnsensaverseceesseeseen 


Sales to customers 


Home 
Export ... 


A AAA 
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‘With debates over the next major 
policy moves now mainly concentrat- 
ing on the size of the cuts in public 
expenditure there is a growing danger 
of expectations becoming too high.’ 
London stockbrokers Simon & Coates 
opened their end-June market review 
with those wise words. 

In stock markets anticipation ts a 
stronger force than fact, and at times 
too strong a force. The Prime Minister 
and the Chancellor of the Exchequer 
have been at considerable pains to 
make it clear that spending cuts are 
being worked out and will be put 
forward within weeks. 

But the Government, as Simon & 
Coates point out, ‘has to tread a 
difficult course between placating 
our creditors by persuading them that 
public spending is under control and 
not antagonizing the unions by ap- 
parantly disregarding its side of the 
Pay Policy’. Providing sterling can 
broadly hold over the next few months, 
which now seems probable, ‘the 
Government may well regard union 
reactions as the more important part of 
the equation for the immediate future’. 

The brokers therefore look for rela- 
tively smail cuts spread across the 
whole spectrum of public expenditure 
‘rather than major cuts in programmes 
with headline-stealing announcements 
of several hundreds of millions of 
pounds off such items as roads, 
education or welfare benefits’. 

Small cuts spread across the board 
stand every chance of being dubbed 
‘disappointing’ by a market keyed up 
in anticipation of a repetition of 
Geddes’ Axe. 


PROPERTY MARKET 


House prices are still rising much 
more slowly than house building costs, 
the retail price index or average earn- 
ings. The Nationwide Building 
Society's latest survey shows that the 
rates of increase In the second quarter 
of the year were 33 per cent for new 
properties, 14 per cent for modern 
secondhand properties and 24 per 
cent for older properties compared with 
a rise of 14 per cent for all categories 
in the first quarter. 


THE 


ACCOUNTANT 


In the first half of 1976 the respective 
increases were 5, 3 and 4 per cent. In 
the 12 months to the end of last June 
house prices generally had increased 
by about 10 per cent, although there 
were regional variations within the 
national average. 


POOR RESPONSE 


The stock market's second public 
flotation in two and a half years was 
hardly crowned with vast success. 
Of the 4-7 million 20p shares offer for 
sale in William Leech (Buildings), only 
424 per cent, just short of two million 
shares, was taken up. That will hardly 
encourage any other hopefuls with 
flotation ideas. 

Meanwhile, the rights issue market 
is getting up steam again and will 
continue to absorb any institutional 
funds available for equity investment. 
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COMMEMORATION 


A monument to Paul Julius Reuter, 
founder of the world news organiza- 
tion, is to be unveiled in London in 
October to commemorate the 125th 
anniversary of Reuters’ foundation 
in London. The monument will be 
placed in the court of the Royal 
Exchange Buildings close to the site 
of Baron Reuter’s first office. 

At the recent annual lunch of Reuters, 
Lord Barnetson, the organization’s 


‘present chairman, said he felt sure the 


result ‘will represent a fitting tribute 
not only to the founder himself and 
to the service he built up, but also to the 
brokers and traders who continue to 
play so large a part in our operations’, 
The monument will consist of a bust 
of Reuter and a pavement with seats. 
The project has been designed by Mr 
Theo Crosby and the statue is being 
carved by Mr Michael Black. 


Rates and Prices 


Closing prices. Monday, July 5th, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.16,1976 ..103% Feb.27,1976 .. 94% Daytoday 8 ~113% Bank Bills 
Jan.23,1976 ..103% Mar.5,1976 .. 3% 7days . 11 -112% 2 months 1048-102 % 
Jan.30.1876 ..10 % Apr.23,1976 ..103% Fine Trade Bills 3 months 1032—1037% 
Feb. 6,1976 93% May21,1976 ..114% 1 month 1134% 4 months 103 -103 % 
20 Fa 1 
Finance House Base Rate l S le a ae © months 1035-10 tEr 
July 1st, 1976. 11% 
Certificates of Tax Deposit Three Months’ Rates 
__ February 16th, 1976; Local authority deposits .. Sé 114% 
interest on payment of tax 9%; Local authority bonds a? -. 11 -104 % 
withdrawn for cash 6% Sterling deposit certificates we 1111r 
. i Euro-sterling deposits . 133 -133 % 
FT industrial Ordinary Index Euro-dollar deposits CS .. 5S - 6h % 
July 5th, 1976 392-5 
Treasury Bills Foreign Exchanges 
April 30 .. £9-9432% June4 .. £10-9959% New York .. 1:7955 Frankfurt.. 4:6300 
May 7 .. £99201% June11.. £10-9166% Montreal 1-7405 Milan 1504-50 
May 14 .. £98651% June18.. £10-9376% Amsterdam.. 48975 Oslo 10-0350 
May 21 .. £10-9855% June25.. £10-9919% Brussels .. 71-3000 Paris 8-5200 
May 28 .. £10-9983% July2 .. £10-8706% Copenhagen 11-0450 Zürich .. 4-4375. 
Gilt-edged 
As weil as the usual prices quoted at the close of business on press day 
we also give below the quarter-end prices 
June 30th July 5th June 30th July Sth 
Consols 4% ne va we 273 28 Treasury 94% 1999 .. .. 693 70 
Cansols 24% Ji Ms vn 18 181 Treasury 9% 1994 GER 704 
Conversion 33% .. ka .. 274 274 Treasury 84% 84-86 .. CAE 82% 
Funding 34% 99-04 .. . 28% 293 Treasury 81% 87-90 .. 704 708 
Funding 54% 78-80 .. .. 894 GER Treasury 34% 77-80 .. .. 8643; 86.25 
Funding 54% 82-84 .. vn 762 774 Treasury 34% 79-81 .. .. 834 84 
Funding 52% 87-91 pi .. 55é 56 Treasury 5% 86-89 .. .. 558 55% 
Funding 6% 1993 i .. 532 533 Treasury 54% 08-12 .. .. 423 423 
Funding 64% 85-87 693 704 Treasury 24% .. e ,, 18 184 
Treasury 13% 1990 si „e 954 GER Victory 4% ek .. 988 984% 
Treasury 124% 1993 .. es 90% 904 War Loan 34%.. d re , 25% 264 
Retail Price Index (Jan. 1974==100) 
Jan. Feb, Mar. April May June July Aug, Sept. Oct. Nov. Dec. 
1972 82-9 833 836 844 848 85:3 856 86:3 868 880 883 88-7 
1973 89:3 899 90-4 921 92:8 933 93:7 940 94:8 967 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 1087 109-7 109-8 111-0 1132 115-2 116-0 
1975 119-9 121-9 1243 1291 134-5 137-1 138-5 1393 140-5 142-5 Ee 146-2 
1976 147:9 149-8 150-6 1535 155-2 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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S Living Dead ` 
total twilight to mild infirmity. 
Thanks to the Ex-Services Mental Welfare Soci- 


ety not one need be abandoned as human wreck- 
age. We have our Convalescent Home. We provide 
work for those who can do it in a sheltered indus- 
try. And for the old there is our Veteran’s Home, 

The Society needs money badly. Please help 


and persuade your Clients to do so too. Donations, 
legacies, covenants and gifts inter vivos are 
urgently required. 


For Over 700 years we have They've given more than they could. 
Please give as much as you can. 


published books for the . | EX-SERDVICES S 





SC 

SE 
S As a nation we honour those who gave their e 
lives for our Country. E 

But what of the many men and women who $} 


survived ... but with their minds shattered ? 
They come from all the Services. Some young, 
some elderly, with degrees of mental illness from 
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Accountancy Profession MENTAL WELFARE SOCIETY | 
especially Textbooks for 37 7 Thurloe § Street, London sw? 2LL. 01-584 8688 S 
) E E E SS E 


Students. We have the largest 
selection of Accountancy and 


Management publications a 
in London. Qualifications ? 


Let the experts help 
Our experience is at your | you to success 


\ i 
disposal = let ds help you, b y a The School of Accountancy have been specialising in preparing 


candidates successfully for examinations for 65 years. You can benefit 
from this wealth of experience ~ either for your ACA Exams if you are a 


vi. St t to our S tu d en ts ` B ooksh Op. student — or to add a second string to your bow if you arefalready qualified. 
ACA Examinations 
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Professional Negligence 
Affecting Accountants 


Negligence consists, as is generally known, of failure to observe the standard of care 
of a reasonable person. “The law on this point is quite clear’, Mr Denis Marshall said 
in London last week, ‘its application is sometimes in doubt.’ 

Mr Marshall, senior partner in a City firm of solicitors and a past-chairman of the 
Law Society’s Professional Negligence Committee, was delivering the first of four 


papers to a one-day course on ‘Profes- 
sional Negligence Affecting Accountants’, 
sponsored by Professional, Business and 
Industrial Management Studies under 
the chairmanship of Mr Alan Bevis, MA, 
LLB, FCA, ATI, He reminded his audience 
that, to the judicial mind, the realms of 
negligence are never closed, and sug- 
gested that they should think very care- 
fully before fighting a case. 

The Hedley Byrne decision, he sug- 
gested, had not enlarged accountants’ 
liabilities as widely as had sometimes been 
thought; in the UK at least, the Courts 
had not shown any readiness to extend it 
beyond those towards whom a duty of 
care had been specifically assumed, so as 
to create the concept of indefinite liability 
to an indeterminate class. Basically, the 
professional man’s potential liability was 
based on a contractual relationship, with 
an added liability in tort for negligence 
under Hedley Byrne principles. He also 
drew attention to the differing limitation 
rules in contract and in tort; there was a 
longer potential exposure in the latter, as 
time would begin to run only from the 
point at which the act or default com- 
plained of was discovered, or could with 
reasonable diligence have been dis- 
covered. 


Work must be defined 


In the case of liabilities arising out of 
audit contracts, Mr Marshall thought. it 
very desirable ~ as is also recommended 
by the professional bodies — for the exact 
scope of the engagement to be clearly 
recorded in writing; nor could inadequate 
fees be pleaded to excuse an incomplete 
audit programme. One reason for main- 
taining adequate working papers was to 
make it possible to establish — possibly 
long after the event — exactly what work 
had been performed, and thus whether or 
not an adequate audit had taken place. 
Claims against professional men would 
be decided only in accordance with the 
evidence laid before the Court, and it was 
important, in that event, to be able to 


Hedley Byrne & Co Lid v. Heller & Partners 
Ltd ([1963] 2 All ER 575). 


present the evidence in a clear and 
straightforward manner. 

Relations between auditors and direc- 
tors must be recognized as an area of 
particular delicacy. Under present law, 
the auditor’s report was addressed prim- 
arily to the shareholders, and information 
and explanations received from directors 
were not to be regarded as an adequate 
substitute for independent and intelligent 
checks by the auditor. There was a 
tendency, too, for ‘management reports’, 
drawing attention to areas of weakness 
in internal controls, to be used in place 
of qualifications in the audit report. 


Weakness reports 


Unless these weakness reports could be 
sure of reaching the board of directors 
as a whole, there was a risk of their being 
lost to sight, perhaps deliberately so; 
further, an auditor who had once iden- 
tified areas of weakness was under an 
added obligation to take additional steps 
to meet those known weaknesses. 

“Indemnity insurance is today an essen- 
tial protection for the professional man’, 
Mr Marshall declared, ‘but this can only 
form an umbrella, and cannot in any way 
be utilized as a substitute for adequate 
performance of professional work. More- 
over, it has to be paid for.’ 

Mr Marshall was followed by Mr R. A. 
Roberts, Fca, who warned against attach- 
ing undue significance to the small 
number of claims against accountants 
which had reached the UK courts in 
recent years. Though the legal precedents 
in this area seemed now to be long out 
of date, this did not indicate that claims 
were no longer being made, but rather 
that they were compromised out of court. 

It was important, he said, for the initial 
engagement letter to define not only the 
area of work to be performed, but also 
its purpose. It was only too easy for 
misunderstandings to arise after a con- 
siderable lapse of time, and when the re- 
lationship with the client had deteriorated. 

He devoted considerable attention to the 
need for accountants’ practices to be 
properly organized: 


‘It is obvious that prevention is better 
than cure, and to this end the accountant’s 
own office must not only be efficiently 
run, but the standards employed must be 
of the highest quality. Only too often, 
accountants’ offices resemble something 
out of Dickens, with little thought given 
to comfort and working conditions. For- 
tunately, most practices are now realizing 
that, in the 1970s, such office premises do 
not attract the necessary competent and 
highly-qualified staff. 

“Thought must also be given to the 
composition of staff engaged on work for 
the client. The days when it was sufficient 
to say “Send Smith and Brown have long 
since departed; specialization is here to 
stay. Audit programmes, internal control 
and procedure tests, permanent audit 
files, comparison of ratios, are among the 
many aids that must be deployed, and 
these aids must, of course, be subject to 
a continuing process of scrutiny and 
review.’ 

He spoke also of the importance now 
attached in many accountants’ offices to 
staff training, and the value of accounting 
journals and Institute publications in 
keeping abreast of current developments. 
It was the responsibility of partners, he 
said, to ensure that their staff were kept 
informed, and that exposure drafts and 
accounting standards, for example, re- 
ceived proper attention. 

The afternoon sessions were given over 
to two insurance brokers, Mr W. H. 
Batchelor, acır, rcge, and Mr M. B. 
Brooks, who spoke on aspects of indem- 
nity insurance as affecting the UK firm, 
and as affecting practice overseas, particu- 
larly in the US. 


Substantial risk 


Some ro per cent of accountancy prac- 
tices, Mr Batchelor claimed, could expect 
to have a claim made against them in the 
course of a year, and claims, when they 
arose, tended to be substantial. He out- 
lined the general form of indemnity 
insurance available in the UK, emphasiz- 
ing that this was based on the year of 
insurance in which a claim was discovered 
and not necessarily that in which it arose. 

Among a number of situations which 
placed accountants particularly at risk, 
he instanced mergers and amalgamations 
of practices, which tended to expose ‘all 
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sorts of skeletons hanging around’. The 
best course, he suggested, was to arrange 
specific ‘run-off’ cover in respect of 
matters arising prior to the merger date, 
as otherwise the partners in the merged 
practice could find themselves liable for 
the defaults of their predecessors. He 
referred also to the new Stock Exchange 
regulations which had the effect of re- 
quiring accountants to guarantee the 
solvency of clients introduced to the 
market; this risk, he said, was practically 
uninsurable, and he questioned the value 
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of retaining business upon such terms. 
Mr Brooks dwelt on the effect, on 
American claims experience, of con- 
tingent fees and the class action; it was 
common knowledge, he claimed, that 
under the contingent fee system an 
injured party was unlikely to see more 
than half to two-thirds of the nominal 
damages awarded to him, and juries 
could be expected to adjust their awards 
accordingly. There were indications that 
the American courts were at last making 
some effort to stem the flow of speculative 
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litigation; in particular, the recent 
Supreme Court decision in Hochfelder v. 
Ernst & Ernst had drawn a welcome 
distinction, in interpreting a section much 
relied on against auditors, between negli- 
gence and wilful default. He also quoted, 
with evident relish, an American judge 
who had agreed to allow a class action to 
proceed on behalf of one named plaintiff 
and all other adult citizens of the US on 
terms that the named plaintiff should bear 
the costs of notifying the other nominal 
parties to the suit! 








Isolated Transaction 
Not a ‘Business’ 


A single transaction, even though giving rise to a continuing 
commercial relationship, is not a ‘business’ for VAT purposes, 
the London VAT Tribunal has concluded. 

The appellant had purchased a pleasure barge and let it to 
charterers, who in turn were to let it on hire to other persons. 
Under the terms of the charterparty, the owner was to receive a 
percentage of the hire revenue; he was responsible for the 
replacement of certain major components as these fell due, and 
for compliance with licensing and insurance requirements, but 
otherwise played no part other than the original purchase and 
charter. The Commissioners of Customs and Excise maintained 
that the ‘transaction, so far as it concerned the appellant, was 
one of investment and did not amount to a business. 

Dismissing the appeal, the Tribunal concluded that the inten- 
tion of the appellant was to make an investment and that on the 
facts as found he did not carry on a trade. The element of con- 
tinuity was no more than in any other hiring or letting transac- 
tion; and, though the letting of the barge enabled the charterers 
to carry on a trade with the vessel, the appellant himself did not 
participate in this trade. 

‘For the appellant to succeed, we would have to hold that the 
normal business activities of an ordinary investor, or a man 
letting his property as an isolated transaction, was carrying on a 
business for the purposes of VAT, and making a supply in the 
course of such a business. This we are not prepared to do, and 
we would consider it quite wrong to reach such a conclusion.’ 

Coleman v. Customs and Excise (LON/75/123, March 11th). 


Vehicles Sold 
in Course of Business 


The London VAT Tribunal has adopted a construction of 
sections 2 and 3 of the Finance Act 1972 rendering a business 
liable for VAT on the disposal of motor vehicles formerly used 
for the purposes of its trade or business. ‘The appellant company, 
which was registered for VAT as a wholesaler of radio and tele- 
vision sets, had disputed the Customs and Excise view that VAT 
was payable on the disposal of seven motor vans, formerly used 
for the purposes of the company’s business, during the years 


1973 to 1975- : l . , 
The company contended that it was not in business to trade in 


second-hand motor vans, and that these disposals were not 
‘supplies in the course of the business carried on’. 

Noting the apparent lacuna between the words ‘supply in the 
course of a business carried on’ in section 2 of the Act, and ‘for 
the purposes of a business’ in section 3, the Tribunal took the 
view that the gap should be bridged if this was possible without 
doing violence to the words used. It remarked also on the 
presumed intention of Parliament, ‘while granting relief by way 
of deduction of input tax where an asset is acquired by a taxable 
person for the purposes of a business carried on or to be carried 
on by him, to impose output tax on such an asset when disposed 
of by way of sale’. 

-In the outcome, the appeal failed. 

H. B. Mattia Lid v. Customs and Excise (LON/76/2, 

March 23rd). 


Retailer Assessed on Cash Basis 


Another retailer’s appeal against the inclusion, for VAT pur- 
poses, of cash collected in respect of debts outstanding prior to 
March 31st, 1973, has been dismissed. The present appellant 
had adopted scheme 1 of the alternative statutory schemes for 
retailers, but claimed that it had not been fully explained to him 
that this involved VAT liability on collections from these 
debtors; had he known of this, he said, he would not have 
adopted the scheme. 

Following the decision in Kane v. Customs and Excise 
(LEE/74/5, The Accountant, May 23rd, 1974) that a special 
scheme, once adopted, must be followed in its entirety, the 
Tribunal unanimously concluded that the present appeal must 
fail. Scheme 1 offered both advantages (eg, simpler record- 
keeping) and disadvantages; it must be ‘the whole scheme or 
nothing’. 

Armstrongs of Worcester Ltd o 
(BIR/75/105, March 11th). 


Customs and Excise 


Primary Purpose the Test 


In construing the phrase ‘Goods of a kind suitable for use as 
parts of [small pleasure boats, trailers and trolleys]’ in group 3, 
item 6, of Schedule 7 to the Finance (No. 2) Act 1975, the 
Manchester VAT Tribunal has interpreted the word ‘suitable’ 
in the light of ‘designed’ or ‘adapted’ for such a purpose. Were 
‘suitable’ to be given a wider construction, it was said, ‘the effect 
would not only be to bring many articles of general industrial 
application within the higher rate of tax, but also to lead to 
articles formerly subject to the standard rate coming overnight 
into the higher rate by reason of the discovery that they were 
capable of being used as parts of higher-rated goods’. | 
On these grounds, a majority of the Tribunal concluded that 
trailer couplings and winches should not attract the higher rate 
of VAT simply because they could be used on small boat trailers, 
and were so used. The items in question were predominantly of 
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a general industrial nature and suitability, and their use in 
connection with boat trailers was a comparatively recent super- 
imposition upon that position. Their suitability and use for 
boat trailers, though measurable and not de minimis, was 
subordinate to the general use. 

This is the converse of the Sea Sure decision (LON/75/167, 
The Accountant, March 18th) in which a range of pulleys, blocks 
and plates had been developed primarily for use in connection 
with boats, and their non-marine uses were purely incidental. 

Mechanical Services (Trailer Engineers) Ltd v. Customs and 
Excise (MAN/76/20, April 7th). 


‘Fixtures’ 

A. ‘do-it-yourself’? housebuilder failed, before the Cardiff VAT 
Tribunal, to bring a built-in refrigerator and an electric heater 
within the scope of section 15A of the Finance Act 1972 (a 
section inserted by section 3 (1) of the Finance Act 1975) so as 
to qualify for the refund of VAT on these items. 

The appellant argued that, in interpreting items ‘ordinarily 
installed’ by builders, regard should be had to the type of 
property being built. The present case EE a five-bedroom 
house with double garage, standing in 14 acres of land and cost- 
ing between {30,000 and £35,000 to build: in a house with 
luxury specifications, by contrast with a cheaper property, it 
would be reasonable to look for a built-in refrigerator. He sug- 
gested that a builder, if asked whether such a refrigerator was 
ordinarily installed in houses in the £30,000-plus price range, 
might well reply “Yes, and a good deal more’. 

As regarding the heater, the appellant, while conceding that 
it was not affixed to a fireplace, contended that it was the only 
possible form of heating for the room in question, and produced 
evidence that it was the practice of a well-established and 
reputable firm of builders to provide such a heater. 

Dismissing the appeal, the Tribunal concluded that the instal- 


July 8th, 1976 


lation of such an item as a built-in refrigerator was still to some 


extent exceptional; it was not ‘ordinarily installed’. As for the 
heater, it has not lost its character as a movable item, and could 
not be regarded as one to be installed by builders as a fixture. 

Shephard v. Customs and Excise (CAR/76/24 & 25, May 25th). 


Summer-house is a ‘Building’ 


An attempt by the Commissioners of Customs and Excise to 
disqualify a sectional summer-house from zero-rating as a 
‘building’, on the narrow ground that it was not bolted to its 
brick and concrete plinth and had no main services connected, 
failed before the London VAT Tribunal. The Tribunal agreed, 
however, that the case was a marginal one. 

The appellant drew attention to the fact that the summer- 
house was a permanent structure intended to rest on the plinth 
by its own weight, and that that weight was sufficient for the 
purpose; even the abnormal gale of January 1976 had not 
disturbed it. It was furnished with a carpet, table and chairs, 
and a day-bed, and could perfectly well have had gas or elec- 
tricity laid on if this had been appropriate for its purposes. He 
found it incomprehensible that VAT liability should depend 
on whether or not the summer-house was bolted down. 

Following the dictum in Brutus v. Cozens ([1972] 2 All ER 
1297, HL) that it is for the tribunal to consider whether, as 
fact, the words of the statute apply as a matter of ordinary 
English usage to the facts proved, the summer-house was held 
to qualify as a building, and the contractors’ charge for erecting 
it on the pre-existing plinth was thus entitled to zero-rating 
as a supply of services in the course of construction of a building. 
The absence of holding-down bolts and of mains services were 
not decisive factors; the structure was intended to rest on its 
base by its own weight for an indefinite period of time — several 
years at least — and its weight was sufficient for that purpose. 
Walle v. Customs and Excise (LON/76/27, May 26th). 








Accountants — Mice or Men? 


Sir, — I cannot resist adding my voice to that of Mr Dexter 
(June 17th issue). 

Are accountants mice or men? Indeed, I should like to know. 
They passed over a unique opportunity on the occasion of the 
introduction of VAT to demonstrate that enough is enough. A 
recommendation from the professional accounting bodies to 
their members at that time, to ensure that all traders did not 
register for VAT purposes, would have brought about a 
collapse of that particular piece of government stupidity. 

The difficulty is that professional accounting bodies, un- 
fortunately, see themselves in the main as part of the Establish- 
ment. There are a number of reasons for this, most of which can 
be readily adduced, so I need not list them. It does mean, 
however, that the general and best interests of their membership 
suffer consequentially. 

What are the general and best interests of the membership of 
a professional accounting body? I would list them so, in order 
of importance: 


The maintenance of standards by examination and precept; 


The recognition and resolution of technical problems not 
covered by custom and practice; 


The establishment of a fees base below which no member may 
go and remain in practice; 


The promulgation of the belief that simplicity, not complica- 

tion, is the keynote of good accountancy and financial control; 

The insistence that the standards and techniques adopted by 

the profession are suitable for and should be adopted by the 
governmental accounting machine; and 

The requirement that the membership of the profession should 

be consulted before any legislation is proposed which is 
likely to affect them or their clients from an accounting point 
of view. 

If these six objectives became the core of the ethos of modern 
accountancy practice, perhaps the myth that the profession 
thrives on complications, particularly in the field of taxation, 
would be finally destroyed. 


Yours faithfully, 


Northwood, Middlesex. D A. TRIGWELL. 


Sir, — Again it is so easy to agree with Mr D. Dexter (June 
17th). However, he might add to his list some of the profes- 
sional bodies. 

In the campaign to help the smaller practitioner, thought 
should also be given to the smaller client, who is far more anxious 
to have various government departments off his back rather 
than be concerned with accounts in the rococo style. 

Thank you also for the paragraphs on ‘Historical Cost’ 
under Finance and Commerce, on page 718 of the same issue. 


Yours faithfully, 


Wolverhampton. T. D. SMITH. 





` he antiual report and accounts for 1975 
of London CASS to be presented to 
bers at the annual general meeting 
of the Society on Monday next, July 
atb, show a large surplus of £14,636 
on a gross. subscription income 
Kee compared with 1974's deficit of 
£6,480. 

"he surplus, it is stated, is attributable, 
in the main, to the doubling of the sub- 
scription income figure. This results 
from a major increase in the subscription 
rates and from the change in accounting 
ol y for subscriptions from a. mainly 
pts basis to an accrual basis, An- 
contributory factor was the decision 
ude {10,487 of 1974 subscription 
in income for the year rather than 
ing prior year income and adjusting 
reserves brought forward — a decision 
nich earns the Society a qualified audit 
ort for breach of SSAP 6. Tim Morris, 
Society’s treasurer, justifies the 
arture from standard accounting prac- 
ce on the grounds of the inordinate cost 
volved in attempting to fully restate 
icome of prior years. 
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ation income, the recoverability 
hich must be questionable, is 
ebatable. What is” “perhaps more im- 
ant from the point of view of the 
isfactory management of the Society's 
ances is the question of why sub- 
ial amounts of subscription income 
hich were due early in the year are still 
standing at the year-end — £10,487 in 
74 and a further £7,019 at the end of 
975. Sr 

Phe success of an organization such as 
‘ASSL is not measured by the size of its 











tion income is applied properly to 
yrther ne declared interests of its 


‘plus but rather by whether its sub- 


ep u ti ny 


ilure to Apportio n Resources 


Basic criterion 


The basic criterion by which its accounts 
should be judged is how well they 
‘report’ to the membership the appor- 
tionment of Society resources between 
the various areas of activity. This the 
CASSL accounts, following a long 
tradition, fail to do. No attempt is made 
to apportion overheads properly, and of 
the total figure for expenditure for the 
year of £79,939, £53,007 is lumped under 
salaries and pensions, administration 
costs and premises. 

From reading between the lines of the 
report and accounts it seems clear that the 
bulk of this expenditure should be 
apportioned to membership and sub- 
scription administration, the Society’ s 
magazine, Libra, various ‘prestige’ social 
events such as the annual dinner, and 
courses. 


Misleading 


Indeed, the accounts are somewhat 
misleading in showing a surplus on 
courses, whereas in reality — as the 
courses chairman admits — they are a 
substantial drain on the Society’s re- 
sources, 

Items to which only a small proportion 
of these overheads should be charged 
include the declared priority areas of the 
Society: educational reform, conditions 
of employment, the firms representatives 
system and student counselling. 

The fundamental problem facing 
CASSL,; and indeed, student societies 
generally, is that the widespread changes 
in recent years in the functions and 
activities of student societies — changes 
which followed detailed internal debate 
and complex negotiations with the In- 
stitute ~ have not been matched by a 
major reallocation of student society 
resources. These resources are indeed 
substantial and include an annual sub- 


scription income in excess of £150,000. 





Eege: CASSL not et z 





staff e full-time fo 
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eunen Instead, accore 


events pen clearly nd D i 
benefit the majority of it 
who are three-year students „an 


benefit of in-house trainin 
Ge and public sector. ` 


Me ore for ACASS 
A reallocation of resources 
merely within local studen 
between the local societies 
national body, ACASS. h 
ACASS has proved capable o 
representing students on educa 
ing, conditions of employmer 
welfare. Yet it still has to fin 
paltry annual income and 
tive staff of one over r ork 
secretary. | 
Clearly, ACASS | col 
increase its effectiveness bi 
the employment. of r 
assist in the pursuance o 
education and aS i ang 
employment. 
The transfer of- some 
ACASS could indeed say 
money. Furthermore, it 
secret that of the plethora ` 
magazines nearly all are 
expenditure on Libra, 
zine, amounted to over 
and income was less than 5 





Successes and weakn e: 


The need for change has 
unnoticed at London Wal 
the outgoing CASSL ch 
Mashiter (who is also. Pre 
ACASS) is to be congratulated fo 
only listing in the report the 
achievements, but also attemp' 
analyse CASSL’s current weakne 
and to suggest remedies.  — 
Some changes have ` already y- be 
effected. The annual dinner. is to- 
a less formal occasion with students be 
encouraged jo bring guests — a 
overdue recognition of the fact tha 
figures are not the only figures th: 
stiidents 4 are e interested i 
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his report. on. ae year, courses 
ian, Anil- Karunaratne, ‘makes the 
ng claim that 80 per cent of ex- 
iture on courses was previously 
to publicity and refreshments. 
n the absence of proper costing 
gach a figure must only be a 
stimate, one can only assume from 
vel of visible publicity that course 
s must have eaten very well. The 
blicity of the courses generally is 
the “free publicity’ that should 
m a successful course. 
anges are, however, merely 
g the surface of the problem and 








EN FCA, who has been a 
at, Marwick, Mitchell & Co 

1967, is the President-elect of 
o CASS. He is due to take office 
the Society’s annual general 
‘Monday, July rath. As with 
going President, Mr Dudley Morse, 
Society can be assured of plenty of 

1velvement by its new President. 
resident of the Society for the 
s, he has, since his student 
a very close interest in 
matters. Speaking to ‘Round- 
confesses that ‘this has 
been due to the influence my 
Mr B. W. Brixley, rca, had 
-other articled clerks in the 
ondon firm I was then with - 

ers Reddall, now Hart Brothers 


























pi cipal’; says Mr Hardcastle, 
keen that we should attend the 





Lits oiher activities.’ Although 
nittee member, he captained 
ety’s rugby team which achieved 
nsiderable success. 

ber of the Council of the Insti- 
May 1974, when he was also 
an of the London and District 
of Chartered Accountants, he 
d the poll for the then three 
on vacancies in the London elec- 
to the Council. At present he is 
rman of the Parliamentary and Law 
nmittee, a member of the Education 
Training Committee and the General 
urposes Committee, as well as being a 
nember of the latter’s sub-committee on 
raining in industry. 

In 1974 when Paul Hendrick; then 





ACASS, was putting forward very 


: Chaitman of CASSL and President of 


decided views on student salaries, it was” 
a Hardcastle who brought the | senior 


do not constitute the fundamental re- — 
allocation of resources, which is necessary. 
Perhaps the greatest hope for change lies 
‘in the motion tabled for next Monday’s 


meeting by the outgoing treasurer, Tim 
Morris, and socials chairman, Bruce 
Cadbury. | 


Improved system for overheads 
The motion calls for the introduction of a 


‘proper system of allocating overheads to 


the various areas of CASSL activity. It 
could well be that when the committee 


and the members generally are made ` 
aware of exactly where their money is 


being spent, the pressures for change will 
be irresistible. 


ssident Elect of London CASSL. 





society, and eventually the Institute, into 
the talks. Much of the credit for getting 
the round table talks going was due to Mr 
Hardcastle’s strong views on a ‘recom- 
mended’ minimum salary. 

The new President-elect has an ap- 
proachable personality, is meticulous in 
his appraisal of student problems, and 
those students who attended last year’s 
Oxford course will bear witness to the 
fact that he is not only a competent 
lecturer, but also has a fund of humour. 
In addition, he is well-known for his 
services as chairman, speaker or group 
leader at Institute and district society 
courses. 

His sound counsels will undoubtedly bea 
great asset to the Society at a time when it 
is pursuing a change of course from an 
exam-orientated role to wider horizons 
such as counselling services and more 
contact with European and other overseas 
student bodies. “These activities and 
social events’, he says, ‘get students into 


contact with one another perhaps more.. 
` either from. 


than the system up to now which, 
through reasons of in-house training and 


the high standard of private sector tuition, 
bas created something of a vacuum 
within CASSL.’ GC? 





.. The Institute of Chartered. Accountants. 
of Scotland, 240 (47:6 per cent) passed 


Murray, was awarded the Albert J. 


and the John Mann Prize was awarded to 


only as a general guide to the current ` 





Success of Glasgow Students ` 












Of the 504 candidates who sat papers 
1, zand 3 of Part I of the May exams of 


and 2 (e per cent) were referred i in on 


Glasgow me, Ian D. Lewis, Ba, who is 
with the Glasgow office of Whinney 





Watson Prize for first place. Second — 
place and the Sir William McLintock ` 
Prize was won by Alan Stewart, Bsc, who _ 
is with Thomson McLintock; third place - 















Colin W. Atkinson, Ba, who is with 
Grahams, Rintoul & Co. The F 
Murphy Prize for fourth place w 
by Derek Scott, sace, who is with 
Arthur Andersen, and the J: ames M. 
Cowie Prize for the best performance. 
Paper 2 of the exam was awarded jointly 
to Ian D. Lewis (the first place prize 
winner) and Andrew R. G. Servis 
Bsc, who is with Thomson McLintock. ` 


SALARY PROPOSALS 
» BREACH PAY CODE 


Members of CASSL now need, it is 
estimated, a salary of at least {41-35 per | 
week — £2, 150 per year — compared with 
the estimate of May last year of £34°55 ` 
per week (£1,797 per year). This lates 
estimate of an increase of nearly £7 pe 
week does, of course, break the Govern- 
ment’s 44 per cent pay code! S 
The cost-of-living estimate has again- 
been prepared by the London and ` 
District Society of Chartered Account- ` 
ants and CASSL for the student living ` 
away from. home in Greater London. The ` 
estimate shows that on May 15th, 1976, ` 
cost of the basic requirements of a single ‘ 
student sharing a room in a flat in an area ` 
such as Muswell Hill, Clapham, or West ` 
Kensington and working - in Central ` 
London, was £30°24 a week. To produce _ 
such a sum, net of taxes, etc., solely ` 
out of earnings, a student needs a 
salary of £4135 per week (£2,350 per a 
year). 2 
The estimate is not, it ‘is stressed, a 
intended as a ‘recommended salary, but | 
































cost of living in KE circumstances 
specified. 
-Full details of thei estimate are € availabl 
the London and. Distri 
Society of Chartered Accountants or th 
Chartered Accountant Students’ Soci 
of London to. enable assessment of i ind 


vidual req uirements to be made 
























- PROFESSIONAL NOTICES 


Jobn Baker, Sons & Bell announce that 
Ir Timothy A. Ablett, aca, has been 
admitted into partnership. 


Deloitte, Robson, Morrow & Co 
-announce that as from July rst, 1976, the 
‘name of the firm will be changed to 
Deloitte, Haskins & Sells, Management 
Consultants. | 

Deloitte & Co and Deloitte, Haskins & 
ells announce the resignation from their 
nited Kingdom and Newcastle and 
South Shields firms of Messrs William 
H. Greenwood and Ralph W. Thoburn. 


Hemming, Graham & Lawrence, of 
cunthorpe, announce that Mr A P. 
fassarella, acca, has been appointed a 
artner in the firm. 

Pannell Fitzpatrick & Co announce 
hat Mr John Leslie Wosner, BA(ECON), 
CA, has been admitted to their London 
partnership. 

E J. Riches & Son, Chartered Ac- 
ountants, announce that from July rst, 
g76, Mr David Alexander Hutchison 
Brown, aca, and Mr John Edgar Martin, 
ACA, have been admitted into partnership. 
The name of the firm remains un- 
hanged. 

toy, Hayward & Co announce that 
Ir Michael Robert Haan, who has been 
with the firm for some -years, became a 
yartner on July ist, 1976. 


APPOINTMENTS 

r John Aiton, ca, and Mr George 
Willoughby, ca, have been appointed 
o the board of House of Fraser. Mr 















































































company and Mr Willoughby will be- 
ome director of finance. ` 

Mr C. A. John Biggin, FCA, secretary 

of British Syphon Industries, has become 

. director of the company. 

W. Canning & Co have announced the 


following appointments: Mr G. G. 
ins, ACCA, to be chief accountant — 


chief accountant — subsidiary com- 





; panies; | Mr H. N. Hall, aca, to be group 


Aiton will continue as secretary of the 


arent company: Mr M. J. Elliott, aca, to 


financial planning manager; and Mr E. G. 
Hay, Fsca, to be group treasurer. 


Mr David Hardy, Fca, financial director pe 


of Tate & Lyle, has been appointed a 
director of Globe Investment Trust. He 
is a member of Council of The Institute 


"of Chartered Accountants in England and 


Wales. 


Mr F. Clive James, FCA, aBs, has been 
appointed chief accountant of the Abbey: 
National Building Society. 


Mr Douglas A. Lacy, ACMA, has become 


` financial director of General Foods, of 
“Banbury, Oxfordshire. He was previously 


financial director of General Foods’ 
Italian company. 





Mr D A Lacy 


Mr C. Mahoney 


Mr Colin Mahoney, FCA, ATU, secretary 
and chief accountant of Londis (Holdings) 
has been appointed to the newly-created 
post of financial director. 


Mr Martin Alan Marcus, aca, has been 


appointed a director of Queens a 


Houses. He will continue as secretary. 


Mr Don Mitten, ACMA, has been 
appointed secretary of The Huntleigh 
Group. He will continue as financial 
director of The Hymatic Engineering Co, 
a member of the Huntleigh Group. — 


Mr D. Nicholson, rcis, has been 
appointed secretary of Baxter, Fell & Co, 
in succession to Mr T. E. Shaw, CA, ATII. 
Mr Shaw retains his appointment as 
finance director. 


Mr MIR Porter, aca, who has been 
group secretary since 1972, has been 
appointed a director of Allied Polymer 
Group. 

Mr Robert Strudwick, Fcca, has been 
appointed group chief accountant and 
Mr David Cooper, acca, assistant group 
chief accountant of Johnson Matthey. 


Mr Stanley. J. Tee, FCMA, has been 
appointed chief internal auditor, British 
Railways Board. He is also director of 
planning and finance, British Transport 
Hotels. 

Mr Michael N. Watts, ACMA, has been 
appointed financial director of Georgian 
Carpets/Greatwich Ltd, carpet manufac- 


turers sand yarn spinners of Kidder- 








/orcestershire. 
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"A new double taxation agr 


















Hill ee the T & N staf 
in 1934. On his return after 
war service, Mr Hill was 
secretary/treasurer of Turner & } 
(Canada) in Montreal, and follo 

merger with Atlas Asbestos Co hi 
same “appointment. He becam 

mercial director of Atlas in 
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Republic of Irela 














































the UK and Ireland, based 
lines, has been signed and wi 
lished shortly, subject to Dail 
Its terms have potentially dras ; 
tions for gross funds. 

` Unlike the existing agreemer 
broadly exempts persons res 
UK but not resident in the Rep 
Ireland from Irish income ta 
versa, and provides for repays 
deducted, the new provisions 
at an earlier sage. Thus.» 





EEC countries. 

In its present form, di 
ignores funds which have no 
at home. An approved Irish pensio 
for example, would be unab 
back the UK tax deductions 
countries, and UK pension funds 
face corresponding difficulti 
ing tax deducted from the share 
Trish portfolios. The final t terms 
careful scrutiny. 








NEW ACCOUNTAN 
PROFESSOR AT DUI 
UNIVERSITY | 


Mr John Grinyer, MSc, FCA, s 
lecturer at the Cranfield School Of 
agement, has been appointed to the- 
of Accountancy at Dundee Universi 
succession to Professor Robert Park 


College from 1963 to 1966, andi mI we ; 
to 1971 he was senior lecturer i in manag 

counting in the City of London 
He took u his present 
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NORTH | WEST SOCIETY s- 
NEW PRESIDENT 


1 Presiden of the North West Society of 
"Chartered Accountants for 1976-77. is. 


Mr George Bertram*Pidsley, FCA, secre- 
tary of Highams Ltd, the textiles group 
based on Accrington. 


_ Mr Gare has served on the aaa A s ` 





Committee since 1971 and is the fifth 
President to be appointed from members 
in industry and the public services. He is 
a member of the Society’s Technical 
Advisory Committee and has just retired 
from the English Institute’s Committee. 
- A member of the Society’s sub-committee 
for courses, he serves on the commerce 
advisory committee of Accrington College 
of Further Education. 

Mr Pidsley’s interests include motoring 


sand singing. 


Other officers for 1976-77 are: 
Vice-President: Mr Paul Clegg, aca. 


Secretary: Mr J. Warwick Wilson, FCA; ` Hal 
Close,” 


Thornton. and Stanley, The 
Queen Square, Lancaster LAr IRT. = 


NEW COMMISSION SCALES ` Some of 1 
D Practising 4 ‘Accountants in aie UK. 


Effective from October 


The Life Offices’ Association and Asso- - 
ciated Scottish Life Offices: last week `: 
"We have ben asked to remind St 


confirmed that the new premiurn-related 
commission. scales for ordinary business 
will be introduced on October rst. This 
follows the earlier announcement that 
implementation had been postponed for 
three months. 

In order to provide a higher level of 
initial commission on longer term whole 
life contracts only, offices will have the 


FOORD 


A 
` 
E 


term of the ech up toa maximum ‘of 
30 per cent of the annual premium. If the 


mission will be payable after a period of 
_ 20 years. 
_ determination to:establish a commis 


S structure which is fair and, at- the sa f 


¿mission payable as a competitive factor 
in the market place. 


_the..National Debt Office, in st 
to Mr I. de L. Radice, cB. 


USTRIAL VALUERS 
S, PLANT & MACHIN: 





option is exercised, no renewal com- 


Unanimous agreement by members of. 
the two Associations underlines the 
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time, eliminates the amount of co 


AP POINTMENT 


Mr F. D. Ashby, ose, has been appoin 
Secretary and Comptroller Gene 






inted se 
of 










of the Exchequer, 
accepted an invitation to join. ; 
of the Central Trustee Savings Bank 
Ltd as a director. 





ICA PUBLICATIONS : 
Recent publications of the English Insti- ` 
tute’s Overseas Relations Committee have - 
included Statutory Audit Requirements in ` 
The Netherlands and Education, Training 
and Examination Requirements for Ad- 
mission to the Accountancy Profession in ` 
the UK and the Republic of Ireland. Both ` 
are uniform with previous similar titles 
relating to other countries, and are. 
available from the Institute’s Publications 
Department. at Chartered Accountants 
at £295 and {r-oo, ee 
SC case. 
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Keeping 
Computers 
Under Control 


Edited by Andrew D. Chambers, B.A., A.C.A., M.B.C.S., and 
Owen J. Hanson, M.A., M.Sc., A.L.M. 


A Recent Publication having a general appeal to computer personnel, managers and 
accountants. It is also useful reading for students taking professional examinations 
in accountancy and computing fields. 


Although the book is the work of a number of contributors, each an expert in his 
own field, it makes a cohesive whole covering subjects of a topical interest. The 
Publishers feel that the emphasis of computer thought i is likely to shift even further 
to control and security and the book covers the KS GE to fit into this framework. 


ZEI a e z 


accountants without any previous knowledge can aa the material and understand 
it without the use of other books of reference. 


16 Chapters, fully illustrated with 44 figures, Glossary of Terms, and an extensive 
Bibliography. 


Obtainable by personal shoppers at The City Library, 151 Strand, London 
WC2R 1JJ, at £5°25 net or by post at £5°55, including post and packing ` 
U.K. 


GEE & CO (PUBLISHERS) LIMITED 
151 Strand, London WC2R 1JJ 01-836 0832 
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WHICH COURSE DO YOU NEED? 


(1975-76 courses are here on offer. 1976-77 courses are not available until 1977.) 


Rusty on tax? Get up to date and keep up to date by joining The College of Taxation. That’s what most enlightened accountants do. 
College courses cover College syllabus. SS. 1 covers tax. SS.2 covers executorship and capital transfer tax. Those who want courses to help 
them through a particular professional examination are advised to.take the following courses and modify their reading for the syllabus 
of their examining body. This is the position: 


IF YOU ARE DOING... 7 YOU WANT... 


@ COLLEGE OF TAXATION — Dec. 1976 
Annual Certificate in Taxation* SS.1 and SS.2 
* Warning: The mere purchase of these courses ‘does not guarantee success in the examination for the Annual Certificate i in ‘Taxation whichis a 
test of ability, oyes to anybody, irrespective of their source of study. 
STITUTE OF TAXATION — Nov. 1976 











Associateship Intermediate She a des Vë E Se D = ea Ss ni Se Se SS.1 
inal Ge ES Si Ss d SCHENTEN i d d SE Si pe ` i SS.1 and SS 3 
Fellowship ER ere SEN 55.1 and Ss 3 
Ə INSTITUTE OF CHARTERED ACCOUNTANTS IN ENGLAND AND WALES - Sept. ‘and Oct. 1976 
Professional Examination I Taxation I SC Se eg Si SS.1 and Ss, 3 
English ty H. Trusts ei e Dé Së Ga ES Séi ES az Bes ge SS 3 
Professional Examination IH Taxatio 2 T Së gë OS $5.1 


we ts pte ae EH ACCOUNTANTS OF SCOTLAND - Aug. 1976 


mni. T SS.1 and $S.2 
O ASSOCIATION. OF ‘CERTIFIED ACCOUNTANTS - Dec. 1976 
Professional Examination Taxation i. - es es Va geg Va ER Ser Na SS SS.1 
one S g e NA $S.2 e 
SS. and SS.2 
@ ASSOCIATION OF INTERNATIONAL ACCOUNTANTS -~ ` Dec. i976 
Part ITT. ENEE Es e SN Sé ach dg E Se 54 SS.2 
Part IV. Taxa P 5% a or më she a SS ad Ge Déi ER SS Su SS. I 
@LAW SOCIETY — SC 1976 i 
Part If Head 3. Revenue Law (Compulsory) . i e SN D Ss an e ek oa SS.i and SS.2 
@INSTITUTE OF COST AND MANAGEMENT ACCOUNTANTS- ‘Nov. 1976 . i 
Professional Stage I Taxation Ge d së e Ge SS 
SIUE OF CHARTERED SECRETARIES AND ADMINISTRATORS - Dec. 1976 
Part IV, Secretarial Practice (Taxation) ga a Ss 25 Së Ss Ps KK 
@COUNCIL OF LEGAL EDUCATION ~- Sr 1976 í 
Part HE Section IV. Revenue Law (Optional) ss Se Se ae a is is SS land 8S.2 


@INSTITUTE OF BANKERS, TRUSTEE DIPLOMA - Sept. 1976 
Part I Law Relating to Wills, etc. e bs 1 T we en Ss ës A SS.2 
Part II Trust Taxation .. Gei Gi Be pi ja hae i$ T T T , Ge E SS.1 and SS 3 
Part If Trust Accounting e ack ak vs SS 3 ; 
IE YOU ARE TAKING EXAMINATIONS IN THE FIRST SIX MONTHS OF 1977 . , YOU WANT ... OUR CURRENT 
1975-1976 COURSES AND NEXT YEAR’S COURSES. 
*IF YOU WISH TO STUDY TAXATION WITHOUT EXAMINATION, YOU WANT SS.1 AND/OR SS.2. or TE te, 
%IF YOU WISH TO JOIN THE COLLEGE OF TAXATION AS AN ASSOCIATE MEMBER, with the right to use thé designato ` 
letters "A CT" YOU WANT SS.1 AND SS.2, MUST PASS THE EXAMINATION FOR THE ANNUAL CERTIFIC GR 
TAXATION BEFORE JOINING AND AT LEAST ONCE_EYERY THREE YEARS THEREAFTER. 
*%IF YOU WANT A FIRST-CLASS REFERENCE MANUAL ....-YOU WANT SS.1 AND/OR SS.2. ° 


STA III 


= IMMEDIATELY AVAILABLE 


TMMAMI TE 


THERE IS NO WAITING! NO TEDIOUS DELAYS! 


* COMPLETE ‘NO-TEXTBOOKS-REQUIRED’ COURSES ARE SENT TO YOU. 
* FAMOUS EASY-LEARNING, SELF-STUDY MANUALS YOU WILL BE PROUD TO OWN 


* TERMS: @ U.K. RESIDENT APPLICANTS, including postage. SS.1 £3600 SS.2 £18°50.BOTH £54'S0 : all 
A send £7-50 deposit and cőmplete the extended credit forms, Please send cheques: or cg ABE y) 
tered cas 
OVERSEAS APPLICANTS, including airmail postage. SS.1 SS.2 BOTH 
Wi Group | countries. Ausiralia, New Zealand .. £49 £24°50 £73 50 
Wi Grotp 2 countries. Cameroon, Colombia, Guyana, Hong Kong, India, Japan, 
Malawi, Malaysia, Mauritius, St Lucia; Sarawak, Singapore, Sri Lanka, 
Tanzania, Uganda, Zambia... £45 £2250 £6750 
M Group 3 countries, Bahamas, Canada, ‘Cayman Islands, Cyprus, France, 
Ghana, Jamaica, Kenya, “Kuwait, Nigeria, Saudi Arabia, Seychelles, 
Sudan , Trinidad, U.S.A £43 £21°50 £6450 
E Group 4 countries. Belgian, Gambia, Gibraltar, Iraq, Jordan, Libya, Malta, 
Spain, B.F.P.O. £42 £21:00 £6300 
It is regretted that credit cannot be offered to overseas applicants. Please send sight drafts. 


RUSH YOUR APPLICATION TO: FCAS 
THE COLLEGE OF TAXATION Are you on our Mailing List? If not, you are strongly 


21 OAKBURY ROAD, advised to submit your name and address immedi- 


ately. In due course we will be pleased to post you 
LONDON, SW6 2NN details of our programme, membership and examina- 


Visitors to Office by appointment only M tion for the 


Telephone : 01-736 8389 (24-hour) Annual Certificate in Taxation 


PLUS TODAY REFUND GUARANVEE! (UK APPLICANTS ONLY) 


Registered as a newspaper at the Post Office, Printed and published ia Great Britain by GEE & CO (PUBLISHERS) LIMITED, at The Priory Press, St Albans, Herts. Editorial and Advertisement Offices! 
151 Strand, London WC2R 1JJ. Tel. 01-836 0832, Cables: COUNTANT, London WC2. Published every Thursday, price 25p per copy. Post-paid subscriptions $ £18-50 per year; £10 half-year. Airmail 
edition; £25 per year; £13-50 half-year. Concessional rate for registered students: £10-50 per year oa on application from the publishers). © Gee & Co (Publishers) Limited. July 8th, 1976. 
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PREPARE FOR THEM 
WITH FS ASSURANCE 


Successive governments have played “ducks and drakes” with pensions legislation. 
Our game is more interesting and we will provide your opportunity to get to the top of the 
ladder without being swallowed up in the “snake” of technicalities. 

Flexible contracts, excellent service and competitive terms ensure that FS win the game— 
for your benefit. 


ASSURANCE LTD 


have the solution to’ your problem. 





Head Office: 190 West George Street, GLASGOW G2 2PA. Tel: 041-332 6462. 
BIRMINGHAM. BRISTOL. CROYDON. EDINBURGH. GLASGOW. LEEDS. LUTON. MANCHESTER. SOUTHAMPTON, 


rrr EE 


151 Strand 
London WC2R 1JJ 
Telephone 01-836 0832 


THE 


Vol. 175. No. 5297 


The Recognized Weekly Journal for the Accountancy Profession throughou 


A Battered Bill 


The capital transfer tax provisions of the 1975 Act were 
almost recast on the main issues and the Parliamentary 
proceedings terminated in uproar. Many defects were so 
obvious that the Government suspended whole clauses and 
a major overhaul occupies the bulk of this year’s Finance 
Bill which has just been reprinted after amendment by 
Standing Committee E. Further amendments to the 
Budget proposals are also in train, and publicity has been 
given to the official retreat on the scale of car benefits 
chargeable, in particular the half-rate for users clocking up 
more than 25,000 miles a year. 

However, this year’s proceedings in Standing Commit- 
tee have been less acrimonious and much good work has 
been done in mitigating defects and elbowing the Govern- 
ment in the direction of sensible reforms. For reasons of 
time it is usual for the Opposition to make most of the 
running, but there was a bi-partisan debate of a high 
level on the issue of war widows’ pensions. Attention was 
drawn to the disparity in treatment on the Continent as 
compared with the UK where 55,000 were on supple- 
mentary benefit. The official view limited tax exemption to 


- war disablement pensions representing compensation for 


personal injury and distinguished pensions to surviving 
dependants. It would be invidious to single out one such 
group because bereavement could result from misfortune 
in various ways. 

The Financial Secretary (Mr Robert Sheldon) referred 
to the historical pattern of ‘social’ reliefs built into the tax 
system but now duplicated by the Social Security system 
geared to individual means and needs. For this reason the 
uprating of pensions was to be preferred even if there was 
a tax clawback. The underlying principle here runs 
through many aspects of tax reform, with particular 
reference to child benefits and the parallel tax reliefs for 
families. One amendment proposed in this week’s Report 
Stage debate sought to restrict the uprating of tax reliefs 
for children to the year 1976~77 only while another hoped 
to raise the {115 income limit. 

Clauses added to the Bill are varied. Visitors to dis- 
tilleries will be authorized to make retail purchases; 
fishermen’s tractors will be in line for oil and licence 
rebates; maintenance funds for historic buildings can be 
established without the burden of capital gains tax or 
CTT; the incidence of CTT on surviving spouses is 
restricted; securities temporarily unquoted at death attract 
relief on early sale; the scope for a family re-arrangement of 
testamentary provisions is enlarged ; the position of trustees 
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remunerated under a settlement is protected; and the 
retrospective proposals on share incentive loans are re- 
placed with a clause operative from the current year. The 
revision of the odious proposals for powers of inquisition 
by the Revenue will be taken further by proposed amend- 
ments to the new Bill. 

On the principle that this year’s near-miss marks next 
year’s reform, particular interest attaches to clauses that 
have failed. Agricultural interests would have benefited if 
the ten-year capital expenditure allowance had been cut 
to three years — a move resisted because of the absence of 
clawback and the availability of grants. The management 
of rural estates failed to justify the lifting of investment 
income surcharge or the extension of CTT reliefs. There 
was, however, an interesting discussion on the possible 
indexation of CTT rates and their modification for family 
inheritance, in particular where the transferee was a child 
who had been working in the business for some years. 
This was followed by a review of forestry reliefs and the 
Government was sympathetic to the pressure for elimina- 
tion of dedication as a prerequisite condition where 
amenity woodlands were in question. 

Another clause which is likely to be enacted next year 
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would enable businesses to obtain relief for generous re- 
dundancy payments at present denied under case law 
rules which take a narrow view of the purposes of trade. It 
is unfortunate, however, that the Treasury have not given 
sufficiently urgent attention to the need for tax recognition 
of currency losses resulting from borrowing abroad. Al- 
though mentioned in the Budget statement, the Govern- 
ment has hesitated to deal with the situation, mainly be- 
cause the cost of relief is estimated at some {500 million 
but also by reason of the need to distinguish capital losses 
from revenue losses and to legislate for possible gains. 
Mr Cecil Parkinson, Fca, referred to the acquisition of 
plant under a hire-purchase agreement in currency, the 
Revenue practice being to convert the outstanding capital 
sums to sterling at the rate in force when the plant is 
brought into use, with the result that subsequent currency 
losses fail to attract first year allowances. Nevertheless, the 
currency proceeds of a later disposal are brought into 
charge in full, involving inequitable double taxation. The 
fact that the losses of nationalized industry and local 
authorities fall on the Exchequer in many instances make 
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the discrimination against commercial concerns particu- 
larly harsh. 

A novel proposal was that the business of the showing of 
stately homes and other access facilities should be dealt 
with under a new Case IX of Schedule D, with the inten- 
tion that maintenance costs would be relieved and losses 
set off against general income. The present practice is to 
raise assessments under Case VI, which limits deductions 
to immediate outgoings, regardless of the background 
amenities which constitute the real attraction. The Govern- 
ment clauses which pre-suppose capital funding are out of 
touch with reality where owners lack the means to put up 
their qualifying share of maintenance grants and could 
only bear their burdens out of income. 

The technicalities of provisional tax collection render it 
imperative that the revised Bill — battered as it is into a new 
shape — should reach the statute book speedily. Clearly the 
longer term review of benefits rules should have been dealt 
with in separate laws, but it is evident that the Government 
remains wedded to its slipshod methods of legislating in 
haste and amending at leisure. 





Law Society Criticizes 
The Corporate Report 


In a memorandum released on Monday, 
the Law Society’s Standing Committee 
on Company Law sharply criticizes The 
Corporate Report which suggests that the 
more important public companies should 
report to a wide range of ‘user groups’ 
besides their own shareholders. 

The Society acknowledges that many 
of the specific recommendations in The 
Corporate Report have merit in their own 
right, but describes the philosophy on 
which they rest as an ‘uncertain founda- 
tion’. If the philosophy were adopted, the 
Society says, the legal responsibility of 
directors would be put in doubt and the 
rights of shareholders and creditors would 
be adversely affected. 

The Society opposes the introduction 
of major changes in obligatory reporting 
requirements by any means other than 
Act of Parliament. It also doubts whether 
the various needs of the ‘user groups’ 
identifiedin The Corporate Report wouldbe 
met efficiently by a multi-purpose annual 
report. 

The Law Society suggests that, in 
weighing the merits of a fundamental 
change in the legal responsibilities of 
directors, an important factor is the risk of 
making equity investment too unattractive. 
It does not accept that there is a single 
standard of public accountability which 


applies to economic entities of all kinds. 

If companies, which in the context of 
The Corporate Report means their direc- 
tors, were to have a general accountability 
to a wide range of groups of people of 
whom shareholders are only one, this 
necessarily raises far wider issues, The 
Law Society’s comments continue: 

‘To whom should the directors ulti- 
mately be responsible, not merely in the 
field of information, but for the conduct 
of the company s business?’ 

“What should be the extent of their 
responsibilities to’ different groups, and 
how will they be reflected in their legal 
duties?” | 

‘What course are they to take when 
faced with the conflicting interests of 
different groups to which they are ac- 
countable? Are they to be personally 
liable if the manner in which they resolve 
conflicts is called in question?’ 

It may be, says the Law Society, that 
the law relating to directors’ responsibilities 
is out of date and that directors should 
accept a responsibility for the interests 
of, for example, employees as such, as 
opposed to fostering those interests to the 
extent they judge to be beneficial to 
shareholders and creditors. 

‘Such views are widely held but they are 
not at present part of the law. They can 


only become part of the law if the rights 
of shareholders and creditors are re- 
duced...’ 

"We believe that a fundamental change 
in the ultimate legal responsibilities of 
directors, affecting the rights of share- 
holders and creditors, is a matter which 
should be considered on its own merits 
and, if a change is merited, it should be 
introduced by statute and not be brought 
about as a side effect of a change in 
reporting requirements.’ 


Bankruptcy Boom 


Insolvencies in 1975 showed a sharp 
increase, both in number and in value, 
over the previous year’s figures, The 
recently-published report of the Depart- 
ment of Trade’s insolvency department 
quotes 6,698 bankruptcies, a 28 per cent 
increase over the 1974 total of 5,208 ~ 
coupled with 123 deeds of arrangement, 
one of which involved liabilities of a 
record £55 million. 

Over half the cases administered by the 
Department involved assets of less than 
£300 each; and, once again, the con- 
struction industry accounted for the 
largest number (1,522) of individual cases. 
There were 1,065 failures in the retail 
trade, 753 in road haulage, motor dealers 
and related trades, and 300 in the cate- 
gory of financial and professional services. 

In the non-trading categories, directors 
and promoters of limited companies 
again figured prominently — over 400 
cases, with average liabilities exceeding 
£200,000 each. The full text of the 
report is published by HMSO, price 65p. 






























tatutory registration of estate agents, 
and the elimination of abuses and un- 
` desirable practices, are the objectives of 
a private members Bill recently intro- 
¿duced by Mr Kenneth Weetch, MP 
(Ipswich, Lab.). The Bill, he claimed, 
“was aimed at the unscrupulous minority 
of agents who ‘came and went like 
thieves in the night’, swindling the public 
and getting the profession a bad name. 
‘The wisdom of paying deposits to 
estate agents was called in question earlier 

is year, following the case of Sorrell v. 
inch (The Accountant, May 20th) in 
which the House of Lords overruled a 
divided Court of Appeal on the question 
of a vendor’s liability for the misconduct 
‘of a dishonest agent. Such deposits, it 
was said after the hearing, served no 
useful or necessary purpose, and con- 
: ferred no contractual advantage upon 
` either vendor or purchaser. 
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-Jobs for School-leavers: 
ICMA President's Appeal 
In a statement issued last Monday, Mr 
Ronald Frank, roma, President of The 
Institute of Cost and Management 
‘Accountants, says that the present and 
anticipated high unemployment levels 
among school-leavers and young workers 
in Britain will have serious implications 
for the country’s long-term industrial 
efficiency, as well as causing immense 
individual difficulties. 
As an Institute concerned with the 
effective use of resources in the economy, 
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he observes, they must regard as particu- 
larly serious the consequent probability 
of a future shortage of properly trained 
cost and management accountants as well 
as the loss of input of valuable new blood 
into the wealth-creating sectors of the 
British economy. 

The President appeals to ICMA 
members to assist as much as they can in 
relieving the problems, and he suggests 
three lines of action: 


(1) recruit additional trainees to ICMA 
training schemes wherever pos- 
sible; 


(2) ensure that young people working 
with them and for them get prop- 
erly planned training as ICMA 
students; 


(3) sponsor students on full-time ac- 
countancy foundation courses avail- 
able at polytechnics and colleges 
and approved by the Institute. 


The statement has the endorsement of 
the Council of the Institute, which offers 
full support to those seeking help with 
implementing the measures suggested. 


Continuing Upturn in 
UK Invisibles 


Net overseas earnings of Britain’s major 
service industries in 1976 are expected 
to show a 14 per cent increase, in nominal 
terms, over the 1975 figure of £3,070 
million. While this is to some extent 
attributable to the fall in the value of 
sterling, bodies participating in the latest 
survey by the Committee on Invisible 
Exports have also reported significant 
over-all increases in the volume of 
business. 

The insurance industry generally — as 
represented by Lloyd’s, the British In- 
surance Association and the Corporation 
of Insurance Brokers — is reported to be 
expecting a marked increase. Britain’s 
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Exchange, however, are likely to de 
In a recent comment on these figure 


man of the Committee on Invis 
Exports, called for their present 
in a way which would no longer n 
the general public and, more impo: 
the foreigner. i = 

‘While the net private surplus o 
invisibles was rising from £7931 
in 1966 to £3,070 million in 
said, ‘the corresponding deficit c 
ment transactions rose from £62 
to £1,572 million. It is unfortun 
the public sector deficit shoul 
together with the private sector 
to provide a net figure of ] 
invisible income which does no 
true picture in official publicatio 










































































One-man Band 
Out of Tune 


There is no particular novelty, i 
recognized, in the case of 
dominant personality among a 
directors, who sees even a { 
quoted company as his own persona 
and behaves accordingly. Publi 
last week’s mammoth bundle o: 
under the hands of Mr Allan 





stems from the 
of Lonrho directors ~ the 
Eight’ — to restrain the ebt 
‘Tiny’ Rowland which eruptec 
into the public ring of the Hi 
in circumstances particularly u: 
to the government of the day. 

It emerges beyond all doubt 
report’s 660 pages, reinforce 
appendices, that the share 
the company failed by a larg 
to receive all the inform 
which they were entitled. 1 
responsibility, without dwell 
heavily on its allocation betwe 
viduals, must rest at board lev 

Not the least distasteful aspec 
matter is the disregard displaye 
Mr Rowland towards the general 
of Lonrho shareholders, holding 
lectively four shares to his one. P: 
circulated, prior to the critical e 
ordinary general meeting of May 
1973, two letters which stressed, 7 
alia, his personal responsibility for 
upkeep of the Hedsor Wharf propert 
he went on to submit a retrospectiv 
expense claim covering a period o 
some seven years, and procured the 
excision, from Lonrho’s 1974 annual 
report, of the one sentence which wouk 





























towards making ` 


his expense claim and 


able ‘is that, given the circumstances of -the 
the claim and its far from immaterial 
total, both directors and auditors paid 













ttendant circumstances occupies a full 
-of over 100 pages in the report. 
€ Clearly, the decision to formulate - 
a claim followed counsel’s opinion - 
Vir Rowland’s overdrawn personal 
of £306,627 in Lonrho’s books 
ember 30th, 1974, constituted an 
ful loan. It may be no more than 
dence that the claim as at first 
overtopped this balance by a few 
pounds (though without making 
owance for substantial PAYE 
what is surely more remark- 






















Deceptive 
Tactics 


by An Industrious Accountant 




















arp, I entered my office and two minutes later 
ging director phoned : ‘Wanted immediately in the 
n'. I went post-haste, finding him standing with 
in-lipped scowl, and the deputy-chairman sitting 
nd frowning. The effect was one of crisis. 

ID wasted no words. About midnight, he said 
company car had skidded off the road, injuring 
er slightly and his passenger considerably. A prob- 
foreseen in our insurance cover; our broker, and 
our solicitor, would attend shortly. Would I 
yur policy, and report back? 

full comprehensive cover, I protested; so what 
was the problem? The MD stared inscrutably, and 
suty-C, chewing his cigar to shreds, said with sudden 
that his son was the driver. The black Mercedes 
rite-off and the passenger had been cut by broken 








ice fell. I remembered, a month ago, that the said 
ad been forbidden to drive company cars after he hit 
lorry. In that case he wasn’t an authorized driver, the 
sompany was in the clear . . . had our edict been confirmed 
writing? Did I remember him being warned gravely in 
Sourt after his last crash? 

_The deputy-C lit another cigar, and said that the pro- 
bition had been a token warning; just for a week as he 
emembered well, so that aspect was clear. Nobody wanted 
ndesirable publicity, of course, so he’d got a confidential 
hap to remove the car quietly within an hour of the acci- 
ent. He hadn’t reported it to the police, naturally, so all 


so little regard to it. 

Both Lonrho’s joint auditors in 1974 
(Peat Marwick Mitchell and Fuller Jenks 
Beecroft) seem to have taken the view that 
little more was required of them than to 
ensure that the claim was made known 
to and approved by the board — not to 
mention a further difference of opinion 
between the two firms themselves which, 
as the Inspectors found, ‘was a contri- 
butory factor in the failure of the audi- 
tors to deal satisfactorily with the claim’. 
At the same time, at least one member of 


to concern themselves. With matters of 
that kind. o in EE Se ae 
The consequence was that ove 
£300,000 went through ‘on the nod’ 
including charges for entertainment a 
Hedsor Wharf during a long period fo 
which it was being rebuilt, and. whil 
only one cottage on the estate wa: 
habitable, and interest at more than t 
‘going rate’ for the period. As the In- ` 
spectors conclude, there are several 
aspects of this claim which barely stand © 
up to examination — of which it received _ 
little or none. 

































we wanted was a quick private settlement with the pas- 
senger, while his son visited his cousins in Toronto til 
things blew over. en 
‘Do you really think the underwriters will pay off tha 
dolly-bird without the story getting out’, exploded the MD. 
‘without all sorts of legal reports? Won’t our broker know 
of our prohibition? Didn’t he actually recommend it after 
the lorry crash? If she talks, our name’s mud!’ Oe 
The deputy-C’s jaw protruded as he slammed the table. ` 
‘If the broker and the underwriters don’t play ball, they’ll 
never see a penny of our premiums again, I promise you’, ` 
he snarled, ‘and that will soften their cough. I’ve talked E 
to the dolly ; she’ll keep her trap shut for a price, and it’s up 
to the lawyer to fix the rest of it when he arrives. He knows 
the score, he’ll earn his pay, and we've got to pull together ` ` 
to help him.’ 8 
The MD said no more; the deputy-C, after all, is a big 
shareholder. I wasn’t asked to attend their meeting, or to 
specify that important prohibition, which was just as well; 
and the story was well and truly buried. "SE 
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Financial and Political 
Consequences of Sandilands 


Almost a quarter of a century ago—in May 1952, to be 
precise — The Institute of Chartered Accountants in England 
and Wales gave its views on how changes in the purchasing 
power of money should be dealt with in accounting. Its 
recommendation (N15) was simple: there should be no 
change. No change from historic accounting, that is, no 
change from accounting in which input entries are at 
historic cost; no change from accounting in which no 
adjustment is made for inflation. 

In fact, in the immediate post-war years, inflation was 
running at a rate which was then thought to be fairly high; 
less than ro per cent, it is true, but appreciably above 5 per 
cent. Certainly, by comparison with the immediately pre- 
ceding years, these were high rates; even so, the Institute 
recommended no change. King Canute could not have done 
better himself. | 

But perhaps this stubborn determination not to change 
what, till then, had stood the test of time appeared — at any 
rate for a while — to be justified by events. Over the next 
fifteen years, inflation in the UK dropped to about half 
that of the immediate post-war years. In the late sixties, 
however, the situation changed quite suddenly. High and 
increasing rates of inflation, both in the UK and in much 
of the Western world, forced the accounting bodies to 
consider once again the question’ of dealing with inflation 
in accounts. | 

In January 1973 the famous ED8 [The Accountant, 
January 18th, 1973] was issued by the Accountancy 
Standards Steering Committee. It recommended current 
purchasing power accounts; that is accounts in which the 
historic entry values are multiplied by a general index. 
Strictly, it did not even recommend new accounts on this 
basis; all it suggested was a supplement to the normal 
historic accounts—the adjustments in the supplement 
being based on a general index applied to these same 
historic input values. Canute had not moved much; he 
might have lost a battle, but he meant to win the war. 


The present situation 


Yet the situation today is far different from that implied in 
ED8 and its more positive successor, SSAP7, of May 1974 
[The Accountant, May 16th, 1974]. In the two short years 
between 1974 and 1976, two dramatic changes have taken 
place. 

(1) The accounting bodies have moved, from a whole-hearted 
opposition to any alteration of the historic cost concept, 
to an endorsement of, and a ready co-operation in the 
defining of, a completely new type of accounting. This 
new accounting is one in which current value and replace- 
ment cost are the relevant concepts for assets. So total is 
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this change of heart that these accounts will not be supple- 
ments to existing accounts, but will replace the present 
historic accounts entirely. 

The consequences, that this decision — that is, to have 
the final accounts constructed on entirely new concepts — 
will have on accounting principles and practice, are likely 
to be enormous. They have not so far been at all clearly 
thought out. Any radical change in the end-product must 
mean changes en route. It will be necessary to work back- 
wards and determine what these are. 

(2) The rate of inflation, which only a year or so ago was 
around 30 per cent, has already fallen to below 20 per cent — 
indeed, to considerably less than that if we use the Retail 
Price Index. Moreover, there are signs thatthe government’s 
policy of a virtual Swedish-style negotiation with the trade 
unions each year to fix an agreed rate of wage increases — 
currently 44 per cent —is so effective that the actual rate 
of inflation will soon drop to below 10 per cent. In other 
words it will be to something like the pre-1952 rates. And 
at that time, as has been noted, changing the traditional 
historic style of accounting was not seriously being 
considered at all. 


Ridiculous as it may appear, it seems that inflation is 
changing accounting precisely at the time when inflation 
is no longer becoming an effective driving force. If indeed 
this is the case, surely we are entitled to ask what is this 
driving force and why is it continuing to be so important 


‘long after its initial power should have been dissipated. 


Separation of powers 


To understand the reasons for this, we have to go back in 
history to the eighteenth century when the great French 
jurist, Montesquieu first clearly stated the basic principle 
on which democratic government relied. He called it the ` 
‘Separation of Powers’, and he meant, by that, that the 
legislature, the administration and the judiciary should be, 
and must always remain, separate and independent. In a 
totalitarian régime, by contrast, the government not only 
makes the law but administers it and controls its enforce- 
ment. Montesquieu used England as his model, and this 
separateness — for want of a better word — has always 
been the cornerstone of Britain’s independence and freedom 
from state control. In the nineteenth century, when the 
accountancy bodies first received official recognition, it was 
entirely within the spirit of this tradition that they, too, 
should be made independent and free. 


The profession and its critics 

There is no evidence that this trust has been misplaced. 
Criticism, naturally, has come the way of this profession, 
as indeed of the others. But such censure as has occurred 
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has not been because the profession has been seen to act 
in any way as the agent of the government; the main 
criticism is that auditors may have been to some extent 
under the influence of the directors of the companies on 
whom they have had to report. 

Companies—so the argument runs— pay the auditors, 
and who pays the piper traditionally calls the tune. The 
solution to this problem must lie in giving auditors com- 
plete independence (including monetary independence) 


from those with whom they have a professional relationship.. 


Many feared the National Health Service Act of 1946, 
which stopped patients paying doctors, would destroy the 
doctor-patient relationship; it did not happen that way. It 
will not happen when directors stop paying auditors. 

However, it is with the relationship between government 
and the profession (including non-practising accountants 
in industry, commerce and in other areas) that we are 
concerned. The twentieth century has seen a great and 
growing involvement by government, through the adminis- 
tration, in all parts of the economy ; it is commonplace now 
to say that the public sector exceeds the private sector in 
size and importance. Indeed, if quasi-government bodies 
such as the nationalized industries and firms under effective 
control of the government are included, the difference is 
quite substantial. 

It is also commonplace to say that the role of finance is 
increasing all the time. How do these two add up? Govern- 
ment — the Civil Service, this may mean in fact — wants to 
increase its influence. Finance is growing in importance, 
yet it is outside governmental control, and apparently will 
remain that way, since the tradition of the accounting 
bodies themselves dealing with all matters relating to the 
principles and practice of accounting is firmly established. 
How, in these circumstances, could government get its first 
foothold on the forbidden territory? 


Inflation and traditional accounting 


Fortunately there was at hand a new phenomenon —one 
which put a considerable strain on the existing historic cost 
accounting system, and raised doubts about whether the 
traditional system could produce records which really 
showed adequately how well a business had done. Inflation 
was the new phenomenon, the lever which, applied at the 
right place could gain entry into the sacrosanct territory. 
‘The reason for this is plain: inflation, quite simply, calls 
into question the whole basis of whether historic input entry 
value is the right foundation on which to erect that entire 
structure of book-keeping and accounting which eventually 
leads to the determination of profit. One elementary 
example will serve to indicate the nature of this problem. 
Take the most fundamental trading operation of all: no 
manufacturing, no expenses at all, just the sale at the end 
of the year of one unit (which was in stock at the start of 
the year) and its replacement, again at the end of the year, 
by one identical unit — at the same price as the one sold. 
Putting figures on the transactions, suppose one unit, cost 
£50, was in stock at the start of the year; this was sold at 
the end of the year for £60, and replaced by an identical 
unit on the same day for the same sum of £60. What is the 
profit? Common sense (and current value accounting) says 
that selling one unit and replacing it on the same day by an 
identical unit at an identical cost obviously changes 
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nothing. So the profit must be nil. But conventional input 
entry accounting records a profit of {10 (sales of 60, less 
cost of goods sold 50). Which is right? Has inflation which, 
by implication, was responsible for the increase in the cost 
of the unit from {50 to £60 demonstrated once and for all 
the fallacy of traditional accounting, based on historic 
costs? 

Probably there are many people in many of the hierachies. 
of government who would like to think it does. And why? 
Precisely because if this is the case there are good reasons 
for an independent survey of traditional accounting con- 
cepts — for a rethink, as it were, of what a profit and loss 
account really means. Inflation, in short, has provided the 
excuse for entering territory until now the exclusive 
property of the accounting profession. 

The modus operandi was true to form. A committee was 
set up — an independent committee, certainly, but one with 
a large number of members who were either not com- 
mitted to the current purchasing power approach or even 
possibly favourable to the rival replacement cost concept. 


Current value and CPP accounting 

Perhaps, at this stage, a few words on the relative merits 
of the current purchasing power and the replacement cost 
techniques, for dealing with inflation in accounts may be 
appropriate. From what has been said it will be gathered 
that neither method is right, as such; each in fact depends 
on a different idea of the purpose of accounting records and 
the meaning of profit. The replacement cost concept does 
not need to be argued any further here. The point of the 
example with the replacement unit purchased on the same 
day at the same price is that, if no change in the economic 
value or worth of the business occurs, then there is no real 
profit. Traditional historic accounting would, as has been 
seen, have it otherwise; both, in a sense are right, and 
neither is more right than the other. (Perhaps the word 
‘correct’ should have been used in preference to ‘right’, to 
avoid political overtones !) 

It all depends on what you mean by profit. All the 
articles written by protagonists of one view or the other, 
all the articles in The Times, all the worked examples pur- 
porting to show irrefutably the common sense of one 
approach or the other will continue to delight those who 
already share that opinion, since they rely on, and are’ 
designed to demonstrate the truth of, that certain basic 
assumption which the author already holds. It is like two 
people standing in different positions and arguing about 
the relative merits of a piece of sculpture; they will never 
agree. They have their own standpoints and, since these 
are different, they see the thing differently. 


The consequences of Sandilands 
The Sandilands Committee came down firmly — as those 
who set it up must have thought it would — against current 
purchasing power, and in favour of replacement cost 
accounting. In deference to the known views of the 
accountancy bodies, the Sandilands version of current value 
accounting was called ‘current cost accounting’ rather than 
replacement cost accounting. 

In all fairness, it must be said that current cost account- 
ing does seem to be based on a concept of the value of a 
business, and the meaning of profit, close to that of both 
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good economic theory and commonsense thinking. As 
against this the practical difficulties of enforcing it will be 
enormous. Specific indices for assets are likely in practice 
to work out to be most unspecific, as anyone who has tried 
to put a particular business into a given industrial classi- 
fication will know. 

One might have felt that the picture could not have been 
blacker from the accountancy profession’s point of view. 
They have had forced on them a new system of accounting, 
one whose basic, tenets they do not share, and this after a 
century of having their own views accepted both in this 
country, and in the. many other countries who have 
modelled their accounting systems on our own. And not 
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only accepted, but regarded as right and unquestionable. 

But worse was still to come. For the very people who 
have been landed with the problem of trying to arrive at a 
practical solution to these problems — through the committee 
Set up to consider the implementation of the Sandilands 
proposals—are the accounting bodies themselves. It’s 
rather as if your rival decided you were to die, but granted 
you the favour of co-operating in arranging the details of 
your execution. 

Sir Winston Churchill, when offered the post of Viceroy 
of India after the war, said that as a Briton he did not wish 
to preside over the break-up of the British Empire. The 
accountancy profession apparently feels differently. 


When Judges Differ 


Interpreting the Law on VAT 


With the increasing complexity of the tax laws in the UK, 
it is inevitable that there will be differences of opinion in 
regard to the interpretation of the various taxing statutes. 
Lawyers and accountants will take different views as to the 
meaning of words used and, where one is dealing with a new 
tax like value added tax, these differences are bound to be 
fairly radical. 

In the case of Guy Butler (International) Lid e Com- 
missioners of Customs and Excise; which was heard in the 
Court of Appeal in March this year, a situation arose where, 
at the end of the case, six judges had come to three different 
opinions on the interpretation of group 5 of Schedule 5 of 
the Finance Act 1972. The case is of some importance to 
those who advise on tax because, consequent upon the 
judgment in the Court of Appeal, the interpretation of the 
taxable status of brokers who arrange for loans has been 
radically altered. 


inter-bank loans 


The case concerned the tax status of commissions earned by 
money brokers for arranging inter-bank loans. The 
Customs had contended that, where such loans involved 
the issue by the borrowing bank of a certificate of deposit 
as a receipt for the loan, then the commission charged by 
the money broker was not exempt from VAT by virtue 
of item 3 of group 5, but was a taxable supply because the 
transaction fell within item 4 of that group, and there is no 
exemption for persons who arrange transactions falling 
within that item. 

Item 4 was included in group 5 in order to tax commis- 
sions charged'by stockbrokers who arrange for the transfer 
of stocks and shares from one person to another. It was not, 
in my view, intended to apply to transactions which in- 
volved the borrowing and lending of money. 

The draftsman who was responsible for this particular 
section of the 1972 Finance Act borrowed the definition of 
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securities from section 42 of the Exchange Control Act 
1947. Whilst this method of drafting may have simplified 
the draftsman’s task, it has led to a confusion of interpre- 
tation which is to be regretted. Indeed, if one follows the 
case from the VAT Tribunal through the Divisional Court 
to the Court of Appeal, one sees that there are four con- 
tradictory decisions; one given by the learned President 
of the VAT Tribunal, one given by Mr Justice Eveleigh 
and one given by Lord Justice Bridge and Mr Justice Wien 
in the Divisional Court, and one given by the Court of 
Appeal. So we have the situation of four distinct and 
differing views in a case which has been considered by a 
total of seven judges. 

It is, of course, a feature of English law that judges differ 
and that is why our appellate system is rightly regarded as 
one of the fairest in the world. Nevertheless, it is unfor- 
tunate for those of us who have to advise at the grass-roots 
that there should be a statute which is so drafted that it can 
lead to this result. 

It is my view, and always has been my view, that the 
transaction concerned in the Guy Butler case was a simple 
arrangement for Bank A to lend to Bank B. It is my view 
that that transaction is a transaction which falls squarely 
within item 2 of group 5, namely the making of an advance 
or the granting of credit, and that the making of arrange- 
ments for that transaction falls squarely within item 3 and 
is therefore exempt from tax. However, the Court of Appeal 
has held otherwise and the implication for tax advisers from 
the judgment is startling. 

If the Court of Appeal is correct, we have the result that 
a broker who arranges for A to lend money to B will have 
to charge VAT on his commission if A demands and 
receives from B a security within the meaning of section 42 
of the Exchange Control Act. To take a simple example, if 
a broker arranges for a private individual to borrow money 
from a bank, and is paid a commission from the bank for 
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his services in introducing the customer to the bank and 
arranging the loan, those services will attract VAT if the 
bank demands and receives from the borrower security in 
the form of stocks and shares. Thus, if the borrower, as 
security for his loan, deposits with his bank {£10,000-worth 
of shares, then the transaction ceases to be one of loaning 
money but becomes one of transferring securities. 


Possible retrospection 


It is a result which is far-reaching in its implications and 
could give rise to retrospective tax liability for a number 
of trading concerns. To take the matter a stage further, 
if a mortgage broker arranges for a loan on mortgage, and 
is paid a commission for so doing, and if the transaction 
also involves some ancillary security in the form of stocks 
and shares, then the mortgage broker’s commission will 
also be taxed. I cannot conceive that it was the intention 
of Parliament in enacting group 5 of Schedule 5 that such 
a result should arise, and I feel — with the greatest of respect 
to the Court of Appeal and in particular to Lord Justice 
Roskill who delivered the leading judgment ~ that the inter- 
pretation given by the Court of Appeal of this particular 
group is Incorrect. 

Indeed, when one studies the judgment one finds some 
remarkable inconsistencies in the language used. For 
instance, Lord Justice Roskill says: 

“The single relevant transaction is the transaction between 

the two banks and that transaction is plainly within item 4 

because there was an issue, transfer and receipt of a security 

(as defined) against the lending of money. True, there was 

an advance of money but, on my construction of group 5, it 

is not an advance of money within item 2 because the trans- 
action falls within item 4 for the reasons I have given.’ 


However; at a later stage, when he is talking about the 
contract note he says: 

“This, to my mind, is merely an example of the use of a 
somewhat inappropriate printed form of contract note, the 
print of which has been insufficiently altered to show clearly 
what everyone knew to be a loan transaction.’ 


If the transaction was, ‘as everyone knew’, a loan trans- 
action, then it must fall squarely within item 2; and if it 
falls squarely within item 2 then, by virtue of item 3 of the 
group, the making of arrangements for the loan is exempt. 
It seems to me an abuse of language, and indeed of common 
sense, to hold that the taxable status of a transaction 
depends on the type of receipt given for such a transaction. 
There is no doubt, and never has been any doubt, that 
actual money passes in these transactions. The lending 
bank advances money to the borrowing bank. The fact 
that it is given in return a receipt which is in a negotiable 
or transferable form should not, if the Act had been 
properly drawn, affect the taxable status of that transaction 
or, indeed, alter the substance of that transaction from one 
of loaning money to one of transferring a security. 


False premises 


The attractive argument put up by Mr Slynn is based on 
the false premise that item 4 and item 2 are mutually 
exclusive. If one considers the matter carefully, it seems to 
me plain that the note to the group was put in to ensure 
that transactions falling within item 4 were excluded from 
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those falling within item 1. Had this not been so, the 
draftsman could and would have worded the note so that 
anything falling within item 4 was excluded from both 
items 1 and 2. The fact that he did not do so leads me to 
the belief that he intended, and that Parliament in passing 
the Act intended, that item 4 and item 2 should not be 
exclusive; in other words, that where a loan was made 
and a security passed because of the loan, and if the 
principal transaction was the making of a loan, arrange- 
ments for that transaction were to be exempt from tax. 
If, on the other hand, the principal transaction involved 
the buying and selling of a security, then the making of 
arrangements for that transaction was to be subject to tax. 

Any other interpretation leads to the anomaly which I 
have mentioned above and makes a mockery of what 
appears to be the clear intention of Parliament. Lord 
Justice Browne, who also delivered a lengthy judgment, 
goes even further. He said: 

‘but I am driven to the conclusion that items 1 and 2 are 
intended to be mutually exclusive, that is that item 2 only 
applies to unsecured loans.’ 

If items 1 and 2 overlap, I think the note must have 
referred to item 2 as well as to item 1. Now, if the note was 
meant to refer to item 2 as well as to item 1, it would and 
should have said so. The fact that it did not must surely 
mean that item 4 was to apply only to transactions that fell 
solely within item 1, and that items 1 and 2 were not 
mutually exclusive. Lord Justice Browne underlines the 
word ‘unsecured’, and by that I take it that he means 
unsecured within the meaning of section 42 of the Exchange 
Control Act 1947; but again, if his reasoning is correct, it 
makes the position even more certain where any loan is 
arranged involving the depositing of stocks and shares as 
security for that loan. 


Clarification needed 


Of course, the principal transactions are always exempt 
from the tax and one is only concerned with the taxable 
status of brokers. However, the term ‘broker’ covers a 
multitude of professions: accountants act as brokers when 
they. arrange for insurances to be taken out by their clients; 
solicitors act as brokers when they arrange for mortgages 
for their clients; banks even may be said to act as brokers 
when they make certain arrangements for their clients and, 
if the tax is to be extended to catch the commissions which 
those persons charge for their services where securities 
are involved, then the whole concept of exempting brokers’ 
services becomes a nonsense. 

It is true that there is an attractive argument, as I have 
already said, for saying that items 1, 2 and 4 are mutually 
exclusive. However, for the sake of clarity, one would hope 
that if it is the intention of the Act to exclude brokers’ 
commissions from the exemption, the matter would be 
clarified. 

Leave was given to appeal to the House of Lords and 
perhaps, if such an appeal is lodged, the ultimate appellate 
court will decide the matter once and for all. Until that 
happens, there must be considerable doubt over the taxable 
status of brokers who charge commissions for their services 
for any transaction involving securities which could fall 
within the definition of section 42 of the Exchange Control 
Act 1947. 
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UEC EXPOSURE DRAFT 


ACCOUNTANT Pe 


Audit Considerations Regarding 
the Going Concern Basis 


The Committee on Auditing of the Union Européenne des Experts Comptables, 
Economiques et Financiers (‘UEC’) has recently issued the following draft for 
comment. In its present form, it does not necessarily represent the views of UEC 
member organizations, and may be modified in the light of comments received. 
Interested parties are invited to submit their views to the UEC Secretariat-General, 
Weorthstrasse 42/1, D-8000 Munich 80, by March 31st, 1977. 


1. Periodic financial statements are normally prepared on the 
basis that an enterprise will continue in operational existence, ie 
on a ‘going concern’ basis. This assumes that the enterprise has 
neither the intention nor the need to liquidate or curtail sig- 
nificantly the scale of its operations. In these circumstances 
the assets of the enterprise are valued either at cost or at an 
appropriate valuation, which assumes that they will be con- 
sumed or disposed of in the normal course of business, and no 
provisions are made for liabilities which would arise on term- 
ination. i 


2. Where it is clear that an enterprise cannot continue in 
operation or the scale of its operations is to be significantly 
curtailed, its financial statements would normally be prepared 
either partly or wholly on a liquidation (‘break-up’) basis, 
which recognizes assets at their estimated forced liquidation 
value and involves making provision for such additional 
liabilities as will be incurred in the liquidation of the enterprise. 


3. The management of a business has the responsibility for 
preparing the financial statements of the business and, in doing 
so, for deciding which of the above bases — going concern or 
liquidation — is the appropriate one for the financial statements. 
Because of the significant difference which may exist between 
the net assets of an enterprise valued on the one hand on the 
going concern basis and on the other hand on the liquidation 
basis, the auditor must consider whether the management are 
correct in treating the enterprise, as a going concern or whether 
-any factors exist which may cause this to be in doubt. 


4. In simple terms, the going concern basis will cease to be 
valid if it is doubtful within the foreseeable future whether an 
enterprise will have sufficient funds to meet its liabilities when 
they fall due or if there exist external factors, which could cause 
an otherwise solvent company to have to close down or curtail 
its operations. Normally, the position would be assessed for a 
period of twelve months following the date of the financial 
statements under review but any knowledge of events subse- 
quent to that period which are likely to jeopardize the going 
concern status must also be taken into account. The following 
are a number of factors which may indicate a potential problem 
or could cause an enterprise to cease being a going concern: 


(a) net current liability, or even net liability, situation; 

(b) the existence of substantial short-term borrowings which 
have been used to finance long-term loans or assets not 
capable of being realized easily; 

(c) the existence of substantial fixed-term borrowings coming 
up for repayment without obvious prospects of renewal; 

(d) the inability to meet creditors on normal payment dates; 


(e) the inability to obtain finance for, inter alia, new product 
development or other necessary new investments; 

(f) the ability to continue in operation jeopardized due, for 
example, to the end of a franchise agreement, legal pro- 
EES failure of supply of raw materials, labour prob- 
ems; 

(g) evidence of persistent bad management. 


These problems are aggravated in periods of high inflation, 
high interest rates and economic depression. 


Audit procedures 


5. The auditor will need to review carefully the matters 
discussed in paragraph 4 to establish whether there are indica- 
tions of any problems affecting the enterprise’s ability to remain 
in business. In performing this review, he may consider using, 
inter alia, the following procedures: 


(a) examine internal management accounts covering the period 
from the balance sheet date to the latest practical date 
before the issue of his report; 

(b) examine cash flow, profit and other forecasts for a period 
4 twelve months, or even longer, after the balance sheet 

ate; 

(c) examine minutes of the board of directors and executive 
committees for any reference to financing difficulties or 
other matters with a bearing on the going concern status 
of the business; be 

(d) review the terms of loan agreements to ensure that none has 

been, or is likely in the foreseeable future to be, breached 
and satisfy himself that the enterprise’s borrowing powers 
have not been, and are not likely to be, exceeded; 

(e) request confirmation of any legal matters outstanding 
directly with the enterprise’s legal advisers; 

(f) discuss the matters cited in paragraph 4 directly with top 
management; 

, (g) review post balance sheet events for items affecting the 
enterprise’s ability to continue in business. 


6. In a well-run business, cash flow forecasts should be 
available and these should be examined as a matter of routine 
by the auditor when considering the going concern status of 
an enterprise. Where no such cash flow forecasts have been 
prepared, the auditor must decide whether an enterprise can be 
considered to be a going concern by reference to other evidence. 


7. It will normally be necessary to review the underlying 
assumptions made in preparing cash flow forecasts. This will 
require a detailed review of the enterprise’s budgets with sales 
and production management to ascertain whether sales fore- 
casts can be attained and whether sufficient production capacity 
is available. It will also be necessary to obtain confirmation of 
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any agreements or arrangements for the provision of additional 
finance which is being relied upon in the cash flow forecasts. 


Statement 


8. (a) The auditor should carefully consider whether there are 
reasonable grounds for accepting that the financial state- 
ments of an enterprise drawn up to a particular date can 
fairly be prepared on the going concern basis in accord- 
ance with normal accepted accounting principles. 

(5) In some cases continuance of the business may be de- 
pendent upon continuing or forthcoming financial sup- 
port. In such cases the auditor will need to ascertain, with 
the consent of the business, whether such support is 
confirmed, usually by direct reference to the source of 
the finance. , 

(c) Because of the serious nature of the opinion which the 
auditor must form and the effect that it might have on 


July 15th, 1976 


the future viability of the enterprise, including the possi- 
bility that it may lead to a collapse, any opinion should 
not be given without very careful consideration and dis- 
cussion with the Board of Directors of the enterprise. 

(d) If, after taking the steps outlined above, the auditor is of 
the opinion that the business may be considered to be a 
going concern only on certain assumptions yet the financial 
statements have been prepared on the going concern basis, 
it will normally be necessary for him to refer to these 
assumptions in his opinion.1 If the auditor, after taking 
everything into account, arrives at the opinion that the 
going concern basis is not appropriate but the financial 
statements have, nevertheless, been prepared on this basis, 
he should qualify his opinion. 





* In those countries with a legal system under which enterprises have a 
supervisory board, the auditor need not refer to these assumptions in 
his opinion if he has already reported on them to the supervisory board. 








Institutional 
Investment 


by J. G. Day, ma, FIA, Fss, and A, T. JAMIESON, MA, FFA, FSS. 


Faculty of Actuaries, 23 St Andrew Square, Edinburgh, and 
Institute of Actuaries, Staple Inn Hall, High Holborn, London. 


KC? 


This new book has for convenience of reference been divided 
into six parts, the titles of which, namely, general introduction 
to investment, gilt-edged securities, other fixed-interest 
securities, equity investment, property and overseas investment, 
reflect its general scope. As regards its depth, this can be broadly 
indicated by mentioning that the book has been written pri- 
marily for those studying for the respective examinations of the 
two British actuarial bodies. However, the assumed knowledge 
is merely basic and the whole is very readable, so that the book 
should have much wider appeal; indeed, anyone directly engaged 
in institutional investment work or indirectly concerned with 
the subject should find the book interesting reading. 

In part one, after discussion of investment policy, the 
economic background and the more practical subjects of stock 
exchange procedure and new issues, there follows a most useful 
chapter on elements of accounts for investors. This illustrates, 
relative to the building of a small business from scratch, how 
the various items occur and their meaning by tracing through 
transactions, including matters such as the injection of addi- 
tional ordinary capital and the acquisition of a wholly-owned 
subsidiary over a period of consecutive years. Among other 
things reference is made to supplementary CPP accounts and 
the chapter concludes with some comments of a practical nature 
on consolidated accounts. 

Analysis of accounts is further considered in part 4 of the 
book concerned with equity investment. The remarks on balance 
sheet analysis give some prominence to the elementary test of 
financial stability, namely that the total of all fixed assets, after 
depreciation where applicable, should always be shown to be 
financed out of long term capital and debt, ie, the ratio of the 


_ latter total to net fixed assets should exceed unity. If it does not, 


the authors point out, the business is vulnerable to any tem- 
porary financial pressure. 

Also included are some valuable comments on the analysis of 
profit and loss accounts — the process adopted in the book for 
such analysis consisting chiefly of the extraction of a wide 
variety of data relationships, such as sales data relationships, 
profit and balance sheet relationships, and tax and interest 
relationships, over a period of years and their comparison 
between companies and groups. 

Much is written nowadays on finance and investment, and 
textbooks tend to be either theoritically technical or primarily 
of a practical nature. Messrs Day and Jamieson’s new book 
inclines towards the latter course, and they have carried out 
their chosen approach well. 

Attempts to understand properly the implications of large 
scale business investments are nowadays important, and in 
this connection statistical analysis by way, for example, of model 
building can be of considerable interest. Collection and inter- 
pretation of data can lead on to compilation of probability dis- 
tributions for future returns on investments, and construction 
of models describing future behaviour of possible portfolios 
may assist portfolio choice to maximize utility. 

Messrs Day and Jamieson’s book provides a valuable account 
of many of the problems of institutional investment and 
certainly warrants careful study. 


Managerial Accounting 
by Ray H. Garrison. 
Business Publications, Inc. $13-50. 


The text, written from Brigham Young University, Utah, USA, 
is designed for a course in managerial accounting and embraces 
concepts for planning, control and decision-making. In it, the 
company accountant is portrayed as a key participant in the 
basic functions of management. 

After discussing the fundamentals of managerial accounting 
covering in some detail cost behaviour patterns and cost/ 
volume/profit relationships, the succeeding chapters are directed 
to uses of managerial accounting data (flexible budgeting, 
standard costs, contribution analysis and the control of decen- 
tralized operations), It is the last four chapters that provide the 
greatest interest to the reader, providing expertise in some 
specialized areas. 

The ultimate test of business success is contained in the 
answer to ‘How Well Am I Doing?’ to which two chapters are 
devoted. It is acknowledged that the data contained in financial 
statements represents a quantative summary of company’s 
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operations. The statement of changes in financial position is one 
of the three major statements prepared by business firms. ‘The 
skill lies in taking these statements apart so as to learn about a 
company’s strengths and weaknesses, its developing problems, 
its operating efficiency and its profitability. 

Discussion takes place in the book on changes, both monetary 
and percentage-wise, in financial statements, relationships 
between each of the constituent parts and ratio analysis. ‘This 
discussion culminates in the consideration of the flow of funds 
and the cash flow, the former explaining how net working 
capital has been provided and how it has been used, and the 
latter concentrating on the provision of the lifeblood of a 
company. 

The book provides enough material for a choice to be made 
of topics and depth of coverage; over 600 questions, exercises 
and problems assist in this. 


The Sterling Money Markets 
by MALCOLM CRAIG. — 
Gower Press, £4:75. 


The London Money Market 
by E. R. SHAW. 
Heinemann £525, paperback £275. 


Interest in monetary policy and the changes in the developing 
money markets which make up an integral part of the London 
capital and money markets has increased considerably since the 
publication of the Radcliffe Report. These two books, written 
for very different audiences, seek to bring the reader up to date 
on the financial scene within part of the Square Mile. 

Mr Craig’s brief account of the short-term market and the 
major firms which make it up is intended for the business and 
professional reader in the financial and local authority field. 
While Mr Craig is well-informed on his subject, the book 

appears to fall between two stools; it is far too concise for the 
non-specialist and probably no more than a useful reference 
source for the professional. 

Mr Shaw is a lecturer on banking, and the best part (also the 
longest) of this book is probably based upon his higher degree 
thesis. This is concerned, as is Mr Craig’s little book, with 
recent developments in the London money market and their 
relation to the discount market. The rest of the book provides 
the financial context within which these markets function. The 
work as a whole can be recommended to undergraduate econo- 
mists specializing in monetary economics and to those working 
for the professional bodies’ examinations where a knowledge of 
the monetary system is important. 


Public Expenditure in Practice 

by Lord DIAMOND. 

Allen & Unwin, {£5-70. 

This is an interesting and useful book since the author is in a 
unique position to discourse upon the manner in which Parlia- 


ment and Government manage their finances. The treatment 
and level of discussion is of more interest to the political 


scientist than to the economist, and as such will interest the - 


intelligent lay reader. 

Apart from the author’s very obvious and strong defence of 
the role of public sector expenditure, there is nothing in the 
work which is particularly contentious. In the light of recent 
developments, the average reader may not be quite so impressed 
with the effectiveness of Parliamentary financial control which, 
in. the words of the author is, ‘widespread, methodical and 
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penetrating’; the proof of the pudding is in the eating. On the 
other hand, Lord Diamond does remind his readers, indirectly, 
that a great deal of impractical nonsense is talked about con- 
trolling governmental expenditure. 


Auditing ` 
by Jack C. ROBERTSON. 
Business Publications, Inc. $14:95. 


A central feature in the practice of professional accounting and 
auditing is the art of making decisions in a variety of unstruc~ 
tured situations which demand a grasp of purpose, method, and 
judgement for their resolution. The auditor is therefore faced 
continually with decision problems in the conceptual field on 
the application of accounting principles, procedures, ethics and 
in the contents of reports. With this in mind this text 1s based 
on the making of decisions through a structural, scientific 
method for their resolution instead of merely finding an answer. 

After considering the professional aspects of auditing, the 
book covers its general technology in the spheres of evidence, 


programme planning, documentation, internal control, review 


techniques, sampling, statistical decisions and estimates, and 
also the effect of EDP environment with special reference to 
audit software capabilities. Six chapters are then devoted to 
technical audit programme applications in all the recognized 
fields, each commencing with a business approach to audit 
objectives and then proceeding to flow charts, basic testing 
procedures and internal control, concluding with a very inter- 
esting section on possibilities for fraud and mis-statement of 
which an auditor should be aware. 

The author is Associate Professor in the University of Texas, 
USA, and the book is written as a concentrated introduction to 
the accounting profession, reliance being placed on techniques 
and methods used by certified public accountants. The aim has 
been familiarity not only with ‘how it is done’ but also ‘why it 
is done’ — in this lies the value of the book. 


Inventory Policy 
Reprints from Harvard Business Review. 
Heinemann, £5-50. 


This volume comprises reprints of a number of selected articles, 
thirteen in number, which have appeared in recent years in the 
Harvard Business Review. The articles are classified under four 
main headings, the first dealing with the function of inventories; 
the second with the management of stocks in conditions of 
uncertainty; the third with managing work in progress against 
the background of productive capacity; and a final section 
reviewing the question of who should be responsible for con- 
trolling inventories. 


NEW BOOKS 


KEY To CORPORATION TAX, seventh edition, by T. L. A. Graham, 
FCA, and Percy F. Hughes, 336 pp. 84x 5}. Taxation Pub- 
lishing Co, £3°50. 

CoMMERCIAL Law, fifth edition, by Robert Lowe, xxxviii+576 
pp. 84 x 54. Sweet & Maxwell, paperback, £7-50. 

RESTRUCTURING MODERN BUSINESS ATTITUDES, by Bruce A. C. 
Hillis, xv-+165 pp. 9 X 54. Business Books, £5-50. 

ACCOUNTING FOR MANAGERIAL ANALYsis, third edition, by James 
M. Fremgen, xvii+546 pp. 9 x 6. Richard D. Irwin, Homewood, 
Illinois, $13.95. 


These books may be obtained from Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WC2R 1JJ. Amounts 
quoted are the net cover prices; 63p per book should be added for 
packing and postage. 
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Good in Parts 


July 15th, 1976 


Accountancy Lecturers’ Views 


on The Corporate Report 


Some critical views on the Accounting Standards Committee discussion paper, 
The Corporate Report, have been put forward by a working party! of the 
Association of Lecturers in Accountancy (ALIA). Their main points are set out below. 


We have studied The Corporate Report and agree with much 
that it contains. In particular, we agree with the view that 
‘Financial reporting must cover a wider range of information 
than a narrow conventional interpretation of the term “financial”’ 
would allow’ (paragraph oc) and we applaud the committee’s 
stated attempt (noted in the same paragraph) to ‘combine 
generalized conceptual statements with suggestions of how the 
principles ... [adduced] can be implemented in practice’. We 
consider that the committee’s work is a courageous, timely and 
useful venture into a complex area and that it will assist with 
the development of much-needed concepts and principles for 
corporate reporting. 

Having expressed our general approval of much that is con- 
tained in The Corporate Report, we must also state that we do 
have some criticisms of the document and we detail these below. 
These criticisms should not be thought of as detracting from 
our appreciation of the committee’s work. Figures in brackets 
refer to relevant paragraphs of the report. 


Coverage of the report 


Part 1 of the report is entitled ‘Concept and Aims’, A relevant 
comment on this section is that the coverage of the remainder 
of the report is considerably narrower than that which it pur- 
ports to have in section x of Part 1. 

In paragraph 1.2 it states ‘In our view there is an implicit 
responsibility to report publicly (whether or not required by 
Jaw or regulation) incumbent on every entity whose size or 
format renders it significant. By economic entity we mean every 
sort of organization in modern society, whether a department 
of central government, a local authority, a co-operative society, 
an unincorporated firm, a limited company, or a non-profit 
seeking organization, such as a trade or professional association, 
a trade union or a charity’. 

A list of the types of organizations is given in paragraph 1.6. 
Paragraph 1.7 states that the report does not consider in detail 


how ‘non-commercial public sector entities might fulfil their 


responsibilities to report’, but, in fact, the report also substan- 
tially ignores (except in section 4 which reviews the present 
position, and Appendix 2): 

(a) commercial public sector entities, and 

(6) non-commercial private sector entities. 

The discussion paper is predominantly concerned with the 
corporate reports of commercial companies as the list of user 
groups given in paragraph 1.9 emphasizes. This should be made 
clear at the beginning of the document. We do not feel that the 
final sentence of paragraph op is sufficient in this respect. 

We agree with the proposed extension of the responsibility 
to report to other types of organization such as those identified 


1 Members of the ALIA working party are Messrs J. Fisher, msc, FCCA, 
MBIM, I. C. McClusker, ca, and M. J. Mepham, ssc(Econ), FCA, FCMA, 
all of Heriot-Watt University; J. McLachlan, ca, of Napier College, 
and D. D. Monaghan, BA, ASCA, of Kirkcaldy Technical College. 


by the committee. It might be relevant to emphasize that the 
publishers of The Corporate Report are the Accounting Standards 
Committee — not the Company Accounting Standards Com- 
mittee. 


Responsibility to report 


There is no discussion of the nature of the implicit responsi- 
bility to report which is mentioned in paragraph 1.2 and which 
is a central assumption of the document. The committee state 
several times that they consider that such a responsibility exists, 
and that this is so irrespective of the legal position. 

Presumably the responsibility is a moral one; but if this is 
the case it would have been better to say that such a responsi- 
bility should exist and that the reporting functions of accountants 
and the deliberations of the ASC should be extended to take 
cognizance of this. We assume that, in the main, the report is 
not discussing legal responsibilities (4.11) but there are several 
proposals made by the committee which would require appro- 
priate legal backing; and it is not altogether clear, when the 
document is discussing ‘company law reform’ if, in fact, it is 
doing this at all. We consider this looseness a deficiency of the 
document. 


Responsibility to the community 


The existence of a responsibility to ‘the ‘community’ is 
emphasized in the report but the document does not indicate 
what the ‘community’ is. It could be, inter alia: 

The inhabitants of the planet earth; 

The citizenry of a particular country; 

The citizenry of a defined region of a particular country; 

The inhabitants of a particular town; 

The inhabitants of a particular district of a particular town; 

The inhabitants of a particular street. 

Similar problems arise with the developing techniques of 
social cost benefit analysis and, in this context, it has been 
suggested that the notion of community could also be extended 
to include unborn generations. 

Accountants have always emphasized the need to define the 
accounting entity carefully, and this continues to be important 
if the relevant concept of accounting entity is expanded as The 
Corporate Report suggests. In the light of the possible conflicts 
of interest which can exist (eg, in connection with the oil 
refinery at Nigg, or the development of Concorde) a clear 
statement of the meaning(s) of the term ‘community’ is essential. 


Users of corporate reports 


The report identifies certain groups as having a ‘reasonable 
right to information concerning the reporting entity’ (paragraph 
1.8). The groups identified are the equity investor group, the 
loan creditor group, the employee group, the analyst adviser 
group, the business contract group, the government and the 
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public. The last sentence of paragraph 0.3 states that the 
committee is not concerned with users ‘possessing special 
authority’ but such users are included in this list. The working 
party is of the opinion that it is impractical to suggest that all 
the varied needs of such users could be entirely met by general 
purpose reports. We agree. 

We note that the definition of users as ‘those having a reason- 
able right to information concerning the reporting entity arising 
from the public accountability of the entity’ (1.13) 1s strictly a 
definition of the subset of users which the study group is going 
to recognize. It is open to the group to define ‘recognized users’ 
in this way, but not open to them to define ‘users’ restrictively; 
anyone who uses an accounting report is a user. 

Although the categories of recognized users are broad, they 
are exclusively concerned with the (private) profit-orientated 
sector of the economy, and this emphasizes that the report is not 
as wide-ranging as the initial paragraphs suggest. Since Part x 
of the report is: concerned with the ‘underlying concepts and 
aims of corporate reports’ (0.9), it would have been preferable 
to keep the discussion on a broader basis. 

An important category of user not identified by the drafting 
committee is ‘internal management’ (1.4). It is important to list 
this user, not because he may be denied access to information, 
but because the way in which the results of his labours are 
reported (2.8 (c)) will affect the decisions that he makes. ‘This is 
recognized in paragraph 4.33. The interface which must exist 
between the internal decision-making and reporting system and 
the external reporting system has not been considered in some 
of the ASC pronouncements, and we therefore feel that it 
requires emphasis here. 


Desirable characteristics 


The report lists (paragraph 3.3) seven desirable characteristics of 
corporate reports: these are that the reports may be relevant, 
understandable, reliable, complete, objective, timely and com- 
parable. The discussion paper does not point out that there are 
inevitably conflicts among these, and it does not discuss the need 
for compromise. 
Relevance (and reliability) might be thought to conflict with 
objectivity; 
Completeness may conflict with timeliness; 
Completeness may conflict with understandability (such 
conflict may be inferred by paragraph 3.5); and 
Comparability may conflict with reliability and relevance. 
A definition of objectivity is implied by paragraph 3.8, which 
states: “The information presented should be objective or 
unbiased in that it should meet all proper user needs and neutral 
in that the perception of the measurer should not be biased 
towards the interest of any one user group. This implies the 
need for reporting standards which are themselves neutral as 
between competing interests.’ This definition is open to criti- 
cism, as it relies on a subject criterion to identify objectivity. 
It is interesting to note that the report does not include 
quantifiability as a desirable characteristic. 


Present state of corporate reporting 


Section 4 describes the present state of corporate reporting and 
we consider it to be a useful and fair summary. Paragraph 4.3 
surprisingly considers it worthy of comment that ‘published 
financial statements’ are ‘concerned almost wholly with items 
and events which could be quantified in financial terms’. This 
is a tautology and the same confusion appears elsewhere; eg, in 
paragraphs ot and oz, the ‘financial report’ is equated with the 
‘corporate report’. The problem seems to arise because ‘the 
committee’s terms of reference referred to ‘the scope and aim 
of published financial reports’ whereas they, commendably, 
decided on a wider brief (5.5). ‘This has given rise to difficulties in 
terminology and to remove these we feel that a clear distinction 
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must be made between the financial report and the corporate 
report — the former being a constituent part of the latter. 

Section 4 does summarize the state of corporate reporting in 
the public sector and the ‘not for profit’ part of the private 
sector. 


Communication and distribution 


Section 5 considers the communication of relevant information 
to recognized users. We are not clear as to whether the section 
is dealing with legally enforceable communication. Clearly cost 
would be a limiting factor in the dissemination of information 
(5.10) and we consider it unreasonable to require that copies of 
the corporate report should be made available ‘free on request’ 
(5.13). Perhaps reports could be lodged in designated regional 
libraries, or sold from a central agency. 

The suggestion in 5.13 that, in the case of wholly-owned 
subsidiaries, the recommendation relate to group accounts only, 
should be more carefully framed, as it might seem to be less 
rigorous than the present situation. 


Composition of the corporate report 


Section 6 deals with the scope and content of corporate reports 
and suggests the following additional statements: 

(a) A statement of value’added; 

(6) An employment report; 

(c) A statement of money exchanges with government; 

(d) A statement of transactions in foreign currency; 

(e) A statement of future prospects; and 

(f) A statement of corporate objectives. 


The authors call for further research by the profession into 
the detailed disclosure of this aggregation which could in itself 
lead to more special-purpose reports perhaps on a product or 
unit basis. 

There are two main criticisms we would make relating to the 
six additional statements outlined above. The first is that nowhere 
in the discussion document is there any guidance as to the role 
and duties of auditors in implementing the report. Although the 
report does state that ‘since management has final responsi- 
bility for the production and publication of the corporate report, 
it is essential that it exercises judgement in preserving a balance 
between the needs and interests of user groups’. 

The second criticism relates to the view of the authors that 
only organizations of significant economic, size should be 
expected to publish financial reports and specifically their inter- 
pretation of economic significance. We were surprised at the 
proposed tests: of significance outlined in Appendix 1. The 
significance of all listed companies is agreed, but other rules — 
for example the 500-employee rule—seem far too high. To 
take an example, the table of size of manufacturing establish- 
ments in 1971 in the UK, in the Annual Abstract of Statistics 
1975 shows the following distribution: 

Employees 11-19 20-24. 25-99 100-199 200-499 500-999 1,000 + 
Percentage 28°38 13°6 338 108 CM 28. 19 
Cumulative 28:8 42°4, 762 87o 95°3 981 100 

Although this cannot be taken as wholly representative of all 
organizations, it is clear that a very large number of firms would 
be omitted if the limit was set as suggested. A lowering of the 
cut-off level of the criteria would seem to be not unreasonable 
and would include rather more firms. 

The requirement of GA Dro relating to the provision of a 
Funds Statement [The Accountant, July 31st, 1975] is pertinent 
here. ‘This requires such a statement from firms with a turnover 
of £25,000 which is org per cent of the requirement in The 
Corporate Report. 

While we accept that any decision on what constitutes ‘sig- 
nificance’ is an arbitrary matter, we feel that the rules in 
Appendix 1 should be reviewed. 
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The Salesman 
Cometh 


by WILLIAM L. I. NEWMAN, ACMA 


I wasn’t at all keen on seeing him, but before I had time to 
argue, Esmerelda (our senior cost clerk) impatiently ushered 
him into the office. I stared up at him with reluctant 
expectancy, waiting to hear his carefully rehearsed intro- 
duction. 

He was a typical salesman, all mouth and bulging eyes, 
and his forehead was completely hidden behind an unruly 
mop of ginger-coloured hair. He was dressed in the latest 
‘Great Gatsby’ style and carried a heavy-looking black 
briefcase under each arm. 

He hesitated for a moment, obviously expecting me to 
ask him to sit down. Instead, I drummed my fingers on the 
desk and waited for him to launch himself into the role of 
dynamic salesman. 


Practical demonstration 


Five confusing minutes later I managed to discover that 
he was trying to sell electronic calculating machines. He 
assured me that the particular make that he had on offer 
was the smallest, safest, smartest and most sophisticated 
piece of equipment currently available on the market. As I 
shook my head in natural disbelief he hurriedly offered to 
give me a practical demonstration. 

Feeling unusually sympathetic I acceded to his request 
and watched him with quiet amusement as he began to 
fumble frantically through his briefcases. At last he found 
what he was looking for. He took out a tiny square box and 
an instruction leaflet and placed them both on the desk in 
front of me. 

‘There!’ he declared triumphantly. “That’s the XKYJ 
9503/03118 Super Special Mark IIL? 

. tas... tic’, I murmured in reply, adding a low 
whistle ‘of amazement. 

‘Wait till you see it in operation’, he retorted as he tried 
to undo the box. He had to read the instruction leaflet four 
times before he found out how to open it. He then lifted the 
magic machine out with heartfelt reverence. 

He was right about one thing. The calculator was small. I 
picked up my slide-rule and measured it. It was 70 mm xX 
35 mm Lg mm (we only work in metric measurements 


‘now) and fitted snugly in the palm of my hand. 


‘It feels a bit fragile’, I commented, handing it back. 

‘Nonsense! he snorted, angrily refuting my suggestion. 
To prove his point he dropped it on to the floor. He was 
more than a little surprised when it shattered into a 
thousand pieces. 

"We do get the occasional dud from the factory’, he 
declared apologetically after he had swept up the debris. 

‘It does happen, I know’, I replied consolingly. 

He searched through his briefcases and found another 
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black box. He took out another machine and placed it very 
gently in front of me. 

‘How much are they?’ I asked. 

‘Thirteen pounds each, less 10 per cent discount’ he 
replied, and then added hopefully, “You get an extra 5 per 
cent discount if you order more than a thousand.’ 

I began to search in vain for the lead socket. 

‘It’s battery operated,’ he explained. 

‘How do you switch it on? I then asked. 

He pressed a mauve button and immediately a row of 
tiny figures appeared on the display register. I couldn’t 
help squinting as I lowered my head to try and read them. 

‘Don’t worry, we supply magnifying glasses for short- 
sighted customers’ he pointed out ‘reassuringly when he 
saw that I was having trouble identifying the numbers. 

‘I’m relieved to hear that,’ I replied, as I idly pressed 
each coloured button in turn. 

‘Don’t do that!’ he shrieked in horror as I innocently 
pressed the green and blue button simultaneously. 

His warning came too late. There was a sudden puff of 
smoke followed by a strong acrid smell as the machine 
fused. 

‘What happened?’ I asked, after I’d recovered from the 
shock. 

‘It was my fault, I should have warned you’ he replied 
unhappily as he placed yet another machine in front of me. 
‘It doesn’t like it if you press the minus key and the con- 
stant key at the same time. Apart from that the machine’s 
perfect.’ 

He showed me how to use the controls and I then tried 
to do some simple calculations. Unfortunately the control 
register didn’t print out the correct answer; 2X5 divided 

by eleven came to 3°89665 and 6x8 came to 6493-885. 

He lost all his self-control at this point and threw the 
offending machine into the wastepaper basket. He stam- 
mered out his apologies for wasting my valuable time and 
slunk shamefaced out of the office. 


Great news 


At nine o’clock the following morning the Chief Accountant 
called in to see me. He was almost beside himself with 
excitement. For one happy moment I thought hed won 
the pools. 

‘Great news, great news!’ he chortled gleefully. 

‘You've resigned’ I muttered into my beard as I waited 
for him to continue. 

‘I’ve ordered some marvellous calculating machines. One 
for each member of your staff’, he announced enthusiastic- 
ally. 

‘Marvellous calculating machines?’ I repeated in growing 
alarm. 

‘Yes, a nice young chap called round at my house last 
night and demonstrated this incredible machine. Very 
reliable and very cheap. They only cost twenty pounds 
each less 74 per cent discount’, he continued ecstatically, 

‘Is it small, safe, smart and sophisticated?’ I asked. 

‘Yes’, he replied frowning, ‘that’s exactly how he 
described it’. 

‘Did he have ginger hair?’ I then inquired. 

“Why yes, as a matter of fact he did. Have you met him?’ 

‘It doesn’t matter’ I murmured, reaching for the head- 
ache tablets.... 
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A minimum charge is made for each advertisement 


Con- 
which covers up to five lines (approximately twenty- Linage Basic ` cessional 
five words). Additional lines (approximately five ALL HEADINGS except 
words) are charged pro rata. Situations Wanted 
SEMI-DISPLAYED advertisements are charged per Minimum covering 5 lines: £3-15 £2:10 
single column cm to the nearest 5 mm (1 in.=2:5 em Per line (5 words) in addition 63p 42p 
approximately). a SITUATIONS WANTED 
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quoted. These are given for advertisements to appear Minimum covering 5 lines £2-70 £1-80 
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Department, Gee & Co (Publishers) Ltd, 
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APPOINTMENTS. 





PE2 FINALISTS — AUDIT to £3,800 


We handle 90% of the professional posts in London. This is not a monopoly but in 
the present economic climate your chances of obtaining prompt and satisfactory 
placement ara considerably higher than with any other organisation in our field. 


FINALISTS ~ TAX to £4,100 


Because our consultants have themselves specialised in tax, we can advise you on 
library, research and training and on the advantages of initially specialising in a 
combination of corporate and personal tax. London, Birmingham, Manchester, 


PERSONAL TAX £4,000-£6,000 


Moorgate. Assistant manager. International firm. PT26 £5,500 
Cheapside. International firm. Manager. Ref. PT3 £6,000 
Mayfair. Tax Senior. Medium firm. PT27. £5,500 
Euston. National firm. Experienced supervisor. Ref. PT23. to £5,500 
Liverpool Street. Medium firm specialising in Lloyd's underwriters. to £5,000 
City. National firm. Friendly atmosphere. Flexi-time. to £5,000 
Moorgate. International! firm. Some U.S. tax. PT22. to £5,000 
London Bridge. Small go-ahead firm. PT5. £4,000 
City. Commercial group, world-wide interests. PT4. £5,000 
Marble Arch, Small international firm. PT6. £4,000 


PERSONAL TRY COMPANY to £5,750 


Pembroke & Pembroke specialise in situations where e candidate with good 
experience of ane tax can gradually acquire a mixed portfolio, eg: 

Holborn. Personal Tax Senior, National firm, PT23. to £5,750 
Baker Street. Small firm, Personal/Company Tax £5,000 


Liverpool Street. Medium firm. Some theatrical clients. £4,000~—£5,500 
Euston. Personal tax senior, Small firm. PT10, to £6,000 
Baker Street, Personal/Company Tax. Medium/large firm. £4,000-+- 
Piccadilly. Seml-Senior. Medium Firm. PT11. ` £4,500 
City. International firm, London EC2. PT24. c. £5,000 
Waterloo Bridge. Medium firm. Company/Personal Tax. £5,000 


TAX PARTNER — HOLBORN £9,500 


National firm with dynamic management on the taxation side wish to recrult two C.A.s 
initially as managers, one of whom will work mainly in the field of international tax. 


TAX RESEARCH ACCOUNTANT £6,500 


Victoria. Major British organisation seeks A.T.1.I. or A.C.A. or similar qualification to 
research on new legislation. No computational work, 


U.K. TAX MANAGER c. £8,000 


City. Major international combine seek C.A. or Inspector to assume responsibility 
for tax planning. Preparation of U.K. computations and advise on overseas interests. 


TAX MANAGER c. £8,000 


C.A. A.C.C.A. or F.T.LL or A.T.LL Our clients, a medium-sized national firm, seek 


managerial type, probably in 30s for their City office. Similar vacancies in com- 
merce. 


TRUST STAFF - LONDON AND U.K. 


1. Frust Administrators, London. Trust spectalists capable of handling accounts 

administration, beneficiaries’ tax, for accounting/legal firms in Cheapside, Moorgate, 

Charing Cross, Liverpool Street, Marylebone, London Wall £4,750—-£6,000. 

2. Trust semi-seniars. Victoria (Insurance Co.), Liverpool Street, Cannon Street, 

Blackfriars, Holborn Vieduct, Cambridge. £3,500-~£4,300. 

3. Coo Supervisors Cambridge, Reading, Cardiff, National firms £4,500— 
D. 


+ 


PARTNERSHIPS £5,000—£7,000 


Mr Pembroke is currently handling openings in Euston, Holborn, Victoria, Charing 
Cross, Piccadilly, Marylebone and Home Counties. 


TEMPING IS TEMPTING WITH | 
PEMBROKE & PEMBROKE 


PE2 finalists, personal tex specialists £80-£120 p.w, 


Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TELEPHONE - 021-236 5513 









a 


OVERSEAS 


1976-77 
Temporary work available pending emigration work permit etc. 
CANADA. July interviews from Canadian Partner for audit seniors and supervisors 
for Montreal, Quebec. Other cities and possible transferto Vancouver: From $17,000 
NAIROBI. Interviews from Senior Partner, Kenya of major international firm. 
Minimum starting salary for audit seniors equivalent £4,800. 
CARIBBEAN. Kingston, Montego Bay, Barbados, Trinidad, Bermuda. $15,000 
SOUTH AMERICA. July interviews for Caracas, Lima, Rio de Janeiro, Buenos Aires. 
SOUTH AFRICA. July interviews from South African partner for Johannesburg, Cape 
Town, Durban to R.10,000. Lusaka 7,200 K.-+-accom. (capital saving over £2,500 
p.a.) Brochure available at City or Birmingham office. 
MIDDLE EAST. Tehran, Dubai, Tripoli, Kuwait. £OILY 
EUROPE. Paris, Madrid, Athens, Barcelona, Gibraltar. 
FAR EAST. Hong Kong, Singapore, Kuala Lumpur, Sydney, Melbourne. 
CENTRAL AFRICA. Enjoy equable climate and sporting facilities at Nairobi or grin 
and bear it in Sierre Leone, Malawi, Zaire. 


BERKSHIRE £3,000-£6,500 


(1) Tax Seniors. Multi-branch firm, Windsor £4,500. (2) Audit Seniors. Multi- 
branch firms Reading and Windsor c. £4,000. Semi-Seniors to £3,500. (3) Personal 
Tax Assistant. Large firm, Reading £3,500. (4) Tax Partner, Oxford £5,000+. 
(5) Personnel officer £6,500. (6) Trust Administrator. Large London firm moving 
department to Reading £neg. 


BEDS/HERTS £3,000—£4,500 


Taxation. BEDFORD. Tax senior, large department, to £4,000. LUTON. Personal 
Tax Senior, c. £3,500. WATFORD. Tax, London firm, £4,000. Audit. N.Gs./P.E. 2 
finalists, Luton, St Albans, Hitchin, Letchworth. 


BIRMINGHAM £3,500-£7,000 


Taxation (1) Tax Partner-Designate, national firm. (2) Corporate Tax Manager 
£6,000 Assistant Manager £5,000. Newly Qualifieds/PE2 Finalists to specialise to 
£4,000. (3) Personal Tax Consultant £5,000. Senior Assistant £3,500. Audit (1) 
Al finalists for major international firm. (2) Coventry. Newly Qualifieds for 2 
national firms £3,5000--. 


BRIGHTON to £4,000 


Local career discussions with Mr Pembroke for (1) PE2 finalists wishing to join a 
national firm providing residential training courses £3,250; (2) Partnership openings, 
Sussex £4,000+. (3} Personal Tax, Large local firm. €, £4,006 


LEICESTER/NOTTS/NORTHANTS to £4,000 


Newly Qualifieds (PE 2 finalists} required by international firms for audit, tax and 
financial planning. e £3,600, Experienced tax specialists to £4,000. 


SURREY — AUDIT TAX £3,000—£6,000 


CROYDON Company/Personal tax. National firm to £6,000 
Personal Tax Semi-Senior. National firm £260 

Newly Qualified for audit. International firm c. £4,000 

> Semi-seniors Audit. Multi-branch firm to £3,500 

SW. LONDON Personal Tax semi for branch office, West End firm  £neg 
REDHILL Personal Tax Senior, London firm. £4,000 
SE. LONDON Company/Personal Tax, London firm £4,500 
ALDERSHOT Personal Tax. Semi-Senior. Multi-branch firm £3,500 
Audit Senior, Multi-branch firm c. £4,000 

BASINGSTOKE Audit Semi-Senior, Multl-branch firm £3,500 
GUILDFORD Personal Tax Manager. New office, London firm £5,000 
WOKING Personal Tax Senior, London firm to £5,000 
Newly Qualified, Multi-branch firm c. £4,000 

WEYBRIDGE Assistant Tax Manager. Multl-branch firm £5,006 
EAST GRINSTEAD PA tax manager, palatial office £4,000 


INTERNATIONAL FIRMS — PROVINCES 


Newly Qualifieds, PE2 finalists, Personal Tax assistants ara required by major firms 
in Bristol, Swindon, Newcastle, Sheffield, Coventry, Cheltenham, Oxford, Liverpool, 


Manchester, Morecambe, Preston, Sunderland. 
In the first instance please call, telephone or write (quoting home telephone number) to Mark Pembroke, FC A. Oliver Hart, A.C.A., or Michael Gregory, A.C.A, 


76 CHEAPSIDE - LONDON EC2- 
TELEPHONE - 01-236 0011 


Pembroke 
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TAXATION 
CAREERS DIVISION 





In recent years Douglas Llambias Associates has maintained a CONFIDENTIAL TAX BANK comprising details of specialist 
tax personnel wishing to improve their prospects. 
During that period many have been approached CONFIDENTIALLY with details of specific assignments for their consideration. 
Although some may never move from their present employment they welcome the opportunity to use us as a sounding board’ 


for discussing their careers. 


Demand for TOP GRADE TAX PERSONNEL (£6,000-£15,000 p.a.) isnowsuch that we actively need to meet more top 


flight tax people. 


lam particularly interested in people looking for appointments as TAX CONSULTANTS, TAX TRAINING MANAGERS, 
INTERNATIONAL TAX SPECIALISTS, and TAX MANAGERS for the profession and industry. Whether you are an 
up-and-coming tax specialist or a Partner in practice, write to me to arrange a meeting or, if necessary, telephone me at my home 
{01-723 3343), inthe evening, fora confidential career discussion. 
Alternatively contact me, or the appropriate consultant, regarding the appointments listed below. lan du Pre A.C.A. 


C.1.T. Consultant 
£9,000-£10,000 


Consultant required for senior 
position in Tax Consultancy 
section of a major international 
firm of Chartered Accountants. 
The applicants should preferably 
be Chartered Accountants with 
substantial experience of Estate 
Duty and personal financial 
planning. He/she will be 
expected to be fully conversant 
with CTT and a knowledge of the 
taxation af trusts will be an 
advantage. 

Contactlandu Pre A.C.A. 
quoting reference 1613. 


TAX CONSULTANT 
London c.£6,500 


An international firm of CC Ae, 
wish to appointanA.C.A. or 
A.T.1.1., with approximately three 
years’ post qualification 
experience, to its own specialist 
group based in the City. 

The firm offers an extensive 
range of tax services to a varied 
portfolio of clients. The 
appointed consultant will 
demonstrate a sound knowledge 
of tax law and will advise and 
evaluate schemes forthe 
mitigation and deferral of tax 
liability. . 

Candidates, probably aged 
around 30, will be looking fora 
genuine opportunity to gain real 
Career progression in this 
specialised field. Contact 

lan du Pre, A.C.A. quoting 
reference 1616. 


TAX SPECIALIST 
c.£6,000 


A forward looking tax practice 
with an exacting entrepreneurial! 
client range requires a corporate 
tax specialist for its City Office. 
The position requires a total 
commercial involvementin client 
affairs and includes planning and 
advisory work. 

This is a progressive appoint- 
ment as the successful candidate 
will join a team of highly 
experienced and professional tax 
experts. Contact lan du Pre, 
A.C.A. quoting reference 1612. 


N 


INTERNATIONALOILGROUP 
London £7,000/£10,000 

-+ Benefits 
An excellent opportunity to join a highly qualified 
team of tax specialists at the Group's Headquarters 
in London. 
The appointment calls for the ability to evaluate and 
report on the tax implications of current trading 
performance, new projects and marketing 
arrangements with particular emphasis on the 
European operations. Involvement in routine work 
is minimal since computations are prepared by 
the Group's Auditors. 
Contact Ronald Vaughan, A.C.M.A. quoting 
reference 1623. 


CORPORATE TAX MANAGER 
INITIALLY TO £8,500 


The London Office of a fast-developing 
professional firm with offices throughout the U.K. 
requires a senior Tax Manager to lead the 
development of its existing corporate tax services. 
Clients include major public and private companies 
which demand a high level of knowledge of both 
U.K. and International taxation. 

Candidates will have a natural flair for tax, an ability 
to supervise constructively, and get the best out of 
a team of people and will enjoy a situation where 
personal responsibility is accepted as the norm. 
Contact Trevor Atkinson, A.C.A. quoting 
reference 1622. 


All these appointments are open to male and female applicants. 


_ Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. | 


Telephone: 01-836 9501 


and 3 Coates Place, Edinburgh EH3 7AA. 


Telephone: 031-225 7744. 





243 Regent Street, London W1. 


OPC BE IX e 
OPAPP DOOQ2DQ2DD DOLLOP OOD LOL LO LOO. 2O- LOL 


3.22.22 22OD 


THE ACCOUNTANT, July 15th : TAXATION, July 17th, 1976 






PERSONAL TAX 


TAX SENIORS £4.000-£5,500 
At the present time we have numerous 
posts at this level for those with at least a 
few years’ experience in the field of per- 
sonal taxation. Whether this experience 
has been gained with the Inland Revenue, 
a Bank or a professional firm we are sure 
that several of our clients would be in- 
terested in meeting you. We have been 
placing people at all levels for many years 
and make it our business to find exactly 
the right position for our candidates. If you 
would like to discuss the matter we will be 
only too pleased to hear from you. So ring, 
write or call in to see us as quickly as 
possible. 


ASSISTANT MANAGER, EC2 

£5,500-£6,000 
International firm offer an excellent oppor- 
tunity to a Tax Senior with several years’ 
experience to progress. 


TAX ASSISTANT, EC2 

Circa £4,000 
This post would be very suitable for an ex 
TO(HG) who seeks to gain first-class ex- 
perience in personal taxation. 


TAX JUNIOR, EC! £3,300+- 
Our clients are an old-established medium- 
sized practice with a substantial Personal 
Tax Department. Good training offered. 


TAX SENIOR. Wi ` Circa £5,000 
Due to expansion our clients are seeking 
an additional Tax Senior. Small/medium- 
sized firm. 


TAX SENIOR/HAMPTON COURT 

Circa £4,000 
Small/medium firm urgently require an 
additional Tax Senior. Very friendly firm. 
Good opportunity. 


TAX SENIOR/ROMFORD 

£3,500—£4,000 
A good tax Senior who has preferably 
gained experience with a professional firm 
is sought by medium-sized firm of 
Chartered Accountants. 


TAX SENIOR/REDHILL 

£3,600—£4,'000 
ATII. with a few years’ professional 
office experience is sought by this small 
friendly firm. 


TAX ASSISTANT/GATESHEAD 

£2,500—£3,000 
This position would be suitable for a 
young lady-gentleman with Revenue ex- 
perience, 
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COMPANY TAX 


COMPANY TAX ASSISTANT, WCI 

£3,500+ 
An ATI student with 2—3 years’ ex- 
perience is offered a progressive post with 
this small friendly firm. 


TAX ASSISTANTS, EC! £4,500—£5,000 
This rapidly expanding medium-large firm 
seek two further qualified Tax Assistants 
to deal with predominantly Company Tax- 
ation. 


TAX SENIOR, EC2 £5,000—£5,506 
Someone with a few years’ experience in 
company tax is sought urgently by this 
medium/large firm in the Liverpool Street 
area, 


NEWLY QUALIFIED £4,000—£4,500 
Several of our clients are most eager to 
recruit recently qualified Accountants for 
their Company Tax Departments. A most 
interesting and rewarding career is assured 
in this field of accountancy and excellent 
training will be gained by joining one of 
these first-class professional firms. 


COMMERCIAL 


CHIEF ACCOUNTANT, 

W. MIDDLESEX £5,000-£6,000 
To set up new subsidiary of Service Com- 
pany. Preferably 30-45. Good 
administrative ability essential. 


ACCOUNTANT, N. LONDON £4,500 
To control busy office. Suitable for young 
recently qualified A CA ZA CA. 


BRANCH ACCOUNTANT, E. KENT 

Circa £4,500 
Consumer industry. Professional 
accounting experience essential. Not 
necessarily qualified. 


ACCOUNTS ASSISTANT, EC2 

Circa £3,500 
Large Insurance Group. Preferabiy young 
Accountancy student with a few years’ ex- 
perience, 


TRUST STAFF 


We have numerous posts on our register 
for those with experience in the trust 
accounting field. All sizes and types of- 
firms. We will be very happy to furnish 
any details so why not ring, write or call in 
to find out more? 


Care 
tive Limited 
Taxation&Audit Appointment Specialists 
Telephone: 01 437 6063 





AUDIT 


SENIOR, EC! Circa £4,000 
This large City firm are seeking someone 
with good knowledge of small audits and 
accounts. 


ASSISTANT AUDIT MANAGER, EC4 

Circa £5,000 
Qualified A.C.A./A.C.C.A. who has had 
2-3 years’ post-qualification experience 
with a substantial professional firm. 


SENIOR, WC] Circa £4,500 
A mature person with several years’ 
auditing experience is sought by this small 
practice. Not necessarily qualified. 


AUDIT SENIORS, WI £4,500+ 
Very good opportunity to gain additional 
experience with this medium-sized firm. A 
wide variety of interesting work is 
available to an ambitious Senior. 


SENIOR, EC4 Circa £4,500 
Our clients seek a person well experienced 
in all aspects of auditing and accounting. 


SEMI-SENIOR, WCI £3,000+ 
This post would be most suitable for a 
partly qualified A.C.A./A.C.C.A, seeking 
wider experience. 


AUDIT MANAGER/EDG WARE 

Circa £5,000 
Qualified A.C.A. required for small busy 
practice. 


AUDIT SENIOR/LETCHWORTH 

Circa £4,000 
Medium-sized firm seek newly qualified 
A.C.A./A.C.C.A. with previous provincial 
office experience. 


AUDIT SENIOR/ROMFORD £3,250+ 
Not necessarily qualified, but must have 
good experience of Incomplete Records, 
etc. 


SENIOR/LEAMINGTON SPA £4,000 
Medium-sized firm seek experienced 
person for small audits, also tax knowledge 
essential. Not necessarily qualified. 


AUDIT MANAGER/SOUTHPORT 

£4,500+ 
Qualified A.C.A. required for busy 
practice. Excellent future prospects are 
offered for the right candidate. 





PROVINCIAL VACANCIES 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 





~ 


A 
A 
A 
A 
A 
A 
A 
A 
A 
N 
\ 
A 
A 
A 
\ 
A 
A 


E e E E EA EA EE E E Eege x 


en hg e 





THE ACCOUNTANT, July 15th : TAXATION, July 17th, 1976 





GREATER LONDON 


DEPUTY CHIEF ACCOUNTANT £5,500-2£6,000 

BRACKNELL 
Mature A.C.A./A.C.C.A. to advise on and execute the financial 
policies of expanding U.K. subsidiary of international office 
SE group. Prospects for promotion throughout group 
excellent. 


P.A. TO PARTNER e £4,500 MAIDENHEAD 
A.C.A./A.C.C.A. with approximately 2 years’ post-qualification 
experience to control audits of wide ranging client block of small, 
progressive practice. 


FINALIST/PARTNER’S ASSISTANT c. £4,000 Wi 
A young, extremely ambitious finalist/newly qualified, will be offered 
a high level of responsibility in a non-routine role with young 
partner of progressive, fast-growing small/medium practice. 


MANAGEMENT ACCOUNTANT £4,500-+- HAYES 
Recently qualified A.C.A./A.C.C.A., to develop their management 
accounting experience with leading consumer goods group. Early 
promotion to senior financial position. 


ACCOUNTANT/ADMINISTRATOR £4,000 EALING 
Experienced unqualified to join branch office of progressive, medium, 
City practice as part of their continued expansion. Responsible 
directly to partners for development and control of all accounting 
records and systems. 


CHIEF ACCOUNTANT £7,000 Neg. MARGATE 
The market leaders and pioneers in a fast-growing Service Industry 
require an ambitious, qualified accountant (27-45) seeking a long- 
term career in Management. Candidates must be able to implement 
and control a finance and management accounting system, and have 
the strength of personality to participate fully in policy-making at 
board level. Excellent benefits. Relocation expenses. 


) WATFORD 
An ambitious Accountant (25-40) N.N.Q. with a practical down-to- 
earth approach to accounting and administration will be offered 
total responsibility for the accounts of a fast-growing Merchanting 
Group, reporting directly to the M.D. ` 


ACCOUNTANT/OFFICE MANAGER £4,000-£4,500 — 
UALIFIED 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 





accountancy The biggest and best 
personnel ` 


Nationwide Service 
for all Accountants 


THE PROVINCES 


TAX SPECIALIST £4,000+- ; LEICESTER 
oo excellent opportunity to widen tax experience with international 


A.S 


NEWLY QUALIFIED OR FINALIST e £3,500 
NOTTINGHAM 


National C.A.s offer good private and public audit experience with 
post-qualifying training and prospects for ambitious person. 


NEWLY QUALIFIED BIRMINGHAM. 
First-class finalists required by one of Birmingham’s most progres- 
sive international practices. Excellent training schemes. 


RECENTLY QUALIFIED to £4,000 LEAMINGTON 
With small/medium audit experience for an expanding local 
practice. Early responsibility. First-class prospects. . 


A.C.A. FINALISTS to £3,600 LEEDS 
Rare opportunity to join one of the largest National Practices and 
gain best possible post-qualification experience. Salary: subject to 
examination success. 


PROSPECTIVE PARTNER to £4,000 YORKSHIRE COAST 
If you are a C.A. with sound general practice background and a 
good administrator this expanding practice can offer definite 
prospects of partnership. 


UNQUALIFIED SENIORS c. £3,250 S. WALES 
A wide variety of interesting and responsible positions for unquali- 
accountants with experience of incomplete records, tax and small 
audits. 


AUDIT/TAX £3,750 BRISTOL 
An opportunity for a recently qualified A.C.A. to broaden his tax 
experience within this national practice. 


TAX SENIOR £4,500 ` MANCHESTER 
A.C.A. with post-qualification tax experience to join a large inter- 
See practice dealing with all aspects of company tax for their 
clients. . 


AUDIT MANAGER £4,500 LIVERPOOL 
Opportunity to join a medium large Liverpool practice (currently 
sa nE) and take charge of a section of private limited company 
audits. 


AUDIT SENIOR £3,500 MANCHESTER 
International practice offers immediate training and experience of a 
range of auditing, including public company, utilising modern audit 
techniques, computers, etc. 


14 Temple Street, BIRMINGHAM.021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS.053238384 

1 West Street, LEICESTER. 0533 24182 


\ 





‘27 Windsor Place, CARDIFF. 0222-371446 
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Its nothing new 
to us. 


Weve always believed in local autonomy. With the 
increasing and exacting demands made on practice 
development in all our offices throughout the country it 
makes sense. Of course we provide national benefits too — 
like the consistent quality of our training, and specialist 
technical departments keeping pace with a changing 
profession. 


If you, whether male or female, want responsibility at the 
highest level — and not just in London, find out how you 
can achieve it with us. Write for a copy of our booklet 
“Your Career Development with Spicer and Pegler: 
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Pa Contact: 


Deborah Harman, 
St. Mary Axe House, 
56/60 St. Mary Axe, 
London, EC3A 8B. 

Tel: (01)-283 3070 
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BELFAST BIRMINGHAM BRISTOL 
CAMBRIDGE CARDIFF GLASGOW 
LEEDS LONDON MANCHESTER 
NEWCASTLE UPON TYNE 
NOTTINGHAM 
Internationally Spicer and Oppenheim 
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ZAMBIA circa £9,000 Inc 


This position is with Zambia’s leading pharmaceutical manufacturing, 
wholesaling and retailing company. They seek a qualified accountant 
(A.C.A/JA.C.C.A./A.C.M.A.) aged about 28 to go on a three-year 
tour. He will join a team of four accountants reporting to the Chief 
Accountant. As Distribution Accountant his responsibifities will be 
for part of the total accounting function — in particular stock and 
credit control. He should be able to standardise and improve 
accounting procedures and play an active role in the training of 
clerical staff. The terms are as follows: Basic salary of K7200, an 
inducement allowance of K1,800 with a gratuity of K1,800 at the end 
of the tour — the total equivalent being K10,800 approx p.a. (£9,000). 
Other benefits include free passages out and back, baggage allow- 
ance and settling-in allowance. 


IRAN Competitive 


nett salaries 
and allowances 


Initially on Bachelor status 


We have been asked to recruit three qualified accountants for 24- 
month tours (extendable by mutual agreement) by an Iranian 
company, a consortium of international oil companies. The com 
pany’s operations include the exploration for, and development and 
production of crude oil and natural gas, its processing and trans- 
portation. Listed below are brief details in respect of the three 
positions. 


The first position — in Ahwaz arises within the Major Projects Finance 


Control! Unit and calls for a qualified accountant aged 35 years with 


at least five years’ commercial experience — preferably gained in the 
construction or oil industry. His primary responsibilities will 
be the monitoring of all expenditure by contractors on certain 
major capital projects and ensuring that agreed project procedures 
are being followed. i 


The company also seeks a Project Auditor, qualified and aged over 
30, to be based at Ahwaz. He should have a minimum of eight years’ 
experience in accountancy and management auditing and in the 
supervision of staff, with proven ability in auditing and accounting 
skills and in the analysis and evaluation of audit and accounting 
problems and in the presentation of management information 
within the oil industry. 


The third position is for a computer Project Auditor to be based at 
Abadan. He should be qualified, aged 30 plus with eight years’ 
minimum experience in accounting and management auditing. 
Operational experience with/or extensive audit exposure to big 
computer installations is necessary and experience in computer 
programming and systems analysis essential. Additionally he should 
have experience in the usage of computerised audit software (audit 
packages) for retrieval and analysis of data from computer data files. 
Please reply to ALAN SNOW, F.C.A., or NOEL COUGHLAN, at 
01-629 4463 (24-hour answering service), week-ends and evenings 
01-953 4564 (ALAN SNOW). i 


. AUDIT MANAGER 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Cardinal House 
39-40 Albemarle St, London W1. Tel: 01-629 4463 





OVERSEAS OPPORTUNITIES 


Vacancies currently exist for newly qualified accountants in: 


KENYA, SIERRA LEONE, GHANA, NIGERIA, ZAMBIA, MALAWI, 
SOUTH AFRICA, BAHAMAS, FRANCE, BELGIUM, IRAN, 
HOLLAND, LUXEMBOURG, JAMAICA, NEW ZEALAND, HONG 
KONG, SINGAPORE, SPAIN, SAUDI ARABIA. Please reply to 
Laurence Smith stating what countries interest you and giving 
some brief information about your career to date. Detailed inform- 
ation about several of these areas is available on request. 


RECENTLY QUALIFIED to £5,000 


+ car 
A three-partner firm in central London can offer an interesting 
range of work and excellent future prospects to a bright and 
ambitious chartered accountant who wants to make his/her future 
career with a smaller practice. Please reply to Laurence Smith for 


details. 
P.A. TO PARTNER £4,750 


A ten-partner firm of accountants has a vacancy for a qualified 
A.C.A./A.C.C.A. who has good all-round experience but wants more 


interesting work and more responsibility. Please reply to Laurence 


Smith for details. 


UNQUALIFIED SENIOR £4,000 


Our client, a medium-sized practice with some interesting and quite 
substantial audits wishes to appoint an audit senior to its audit/ 
accountancy department. Qualification is not important but ex- 
perience and an ability to deal with clients is vital. Please reply to 


Laurence Smith for details. 
Up to £6,500 


A medium/large London firm of accountants wishes to appoint a 
qualified C.A., 27~40, who can claim a proven and successful career 
to date. Managerial experience is desirable but not essential ~ 
Please reply to Laurence Smith for details. 

£5,000 


SUPERVISOR i 
A major firm based in the City has a requirement for an audit 
supervisor. The ideal candidate should have about 12-18 months 
post-qualification experience gained with a medium or large frm, ~ 
Please reply to Laurence Smith for details. 

£7,000 


TRAINING MANAGER 


A chartered accountant experienced in the field of accountancy staff 
training is required by a large, well-established firm of CAS, ~ 


Please reply to Laurence Smith for details. 
AUDIT MANAGER Up to £5,500 


A small practice with offices in London W1 requires a ‘Manager for 
their audit department. Previous managerial experience is not 
essential but ability to handle staff and deal direct with clients is 
essential. — Please reply to Laurence Smith for details. 
£4,500 


NEWLY QUALIFIED 
A small, expanding West End firm of accountants wishes to recruit a 
qualified CA Good range of experience with plenty of responsi- 
bility and client contact. Excellent future for ambitious person. ~ 


Please reply to Laurence Smith. 
SPECIALISEK IN TAX £4,250 


A newly qualified C.A. or a finalise with a good past examination 
record is required by an International firm of accountants (in the 
‘top 10’). Excellent training and experience plus good prospects of 
promotion. — Reply to Laurence Smith for details. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W1 01-493 9441. RATES 


from £1-50 
PERSONNEL. 


- An ge eer 


per hour to £300 per hour. The services of our Permanent Divisions are at all times avallable TO TASK FORCE 
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71 COPTHALL AVENUE, LONDON EC2R 7BN 
ACCOUNTANCY TASK FORCE LTD 





01-628 7931 PERMANENT PLACEMENTS 
01-628 7934 TEMPORARY ASSIGNMENTS 





For Permanent jobs listed below contact Permanent Placement Division, London office, 
’ 01-628 7931, except where stated otherwise. 





PROGRESS.. 


And we can contribute to yours. A contri- 
bution that is based on the planned progress 
and development of our national practice 
which provides comprehensive and advanced 
accounting skills to our clients — whatever their 
business and wherever their location — and the 
opportunity and encouragement we give you 
to acquire the necessary experience. 


Our progress has naturally meant change. 
An assimilation of advanced auditing tech- 
niques, a constant review of our training 
programmes and the development of specialist 
' departments. 


But one aspect of our planned progress we 
won't change is the personal interest we take 
in each staff member's development —. the 
recognition we give to experience and ability — 
‘and the equal opportunities we offer for career 
advancement wherever you work with us. 


If you would like to make real progress — and 
share in ours— contact the office of your choice. 





TANSLEY WITT & CO. 

P.O. BOX NO. 71, 28 ELY PLACE, 
LONDON, EC1P 1JE. 
01-242 1666 
A. W. FRANKLIN 


Belfast 663261 W. H det Smyth 
Birmingham (021) 236 7911 P. H. B. Cadman 
Bristol (0272) 24346 K. S. Chalk. 
Dublin 766781 H. A. Bradbury 
Glasgow (041) 221 8533 K.H. Biggar 
Gloucester (0452) 31357 M. G. Maton 
Leeds (0532) 40204 J. M. Smithies 
Liverpool (051) 227 5272 William A. Lowe 
Manchester (061) 236 8814 D. J. Green 
Newcastle upon Tyne (0632) 612481 S .W. Telfer 
Wolverhampton (0902) 21496 S. Ross 
Worcester (0905) 24437 P. J. Seward 





INDUSTRY & 
COMMERCE 


MIDDLESEX. ~ Assistant Finance Man- 
ager. £4,750+. Qualified with at least 2 
years’ experience in industry. Large 
propressiye company. Apply Birmingham 
office. 

READING, — Accountant. C. £4,500. 
ideal career post with major town-centre 
company for qualified or near qualified with 
professional background. Apply Reading 
office. — Ref. 1121. 

MAIDENHEAD. - Accountant. To 
£5,000. Qualified A.C.A/A.C.C.A. to 
prepare monthly and annual accounts and 
control small team. Apply Reading office. — 
Ref. 1126. 

LONDON. — ECH Book-keeper. C. 
£3,500 p.a. For a shipping company and to 
control accounting and purchase ledger 
staff. — Ref. 99028. 2 llaa 
LONDON. — S.E. Assistant Accountant. 
C. £3,500 p.a. This post would suit a young 
finalist or a more mature person and entails 
being in charge of the cash-book and 
accounts for a holding company. — Ref. 
9027. , 
LONDON WI — Accountant/Personnel. 
C. £5,500/£6,500 p.a. A computer services 
company requires a person to take charge 
of its accounts which are computerised in- 
cluding monthly profit and loss accounts 
and also to deal with personnel 
administration, A computer background is 
not essential. A qualified applicant or 
someone with a full range of experience will 
be considered. Age range preferred 30-35. 
— Ref. 9022. 

HAYES, MIDDLESEX. — Management 
Accountant. C, £4,500. For a printing 
company who require, preferably, a 
qualified cost accountant to deal with man- 
agement information, monthly accounts 
and interpretation of results. — Ref. 9030. 
LONDON ECI. — Management Account- 
ant, £4,000-£4,500 p.a. A recently 
qualified person is required with the oppor- 
tunity of becoming Company Secretary. He 
will be required to take charge.of the 
accounting system including management 
information and periodic reports. 
A.C.M.A. preferred although not essential. 
— Ref. 9031. 


TAXATION 


LEICESTER. - Taxation Senior. 
Negotiable salary. Qualified with at least 2 
years’ experience in corporation tax, Apply 
Birmingham office, 

BIRMINGHAM. — Personal Tax. 
£3,000+. Large professional firm requires 
applicants with 5 years” experience in per- 
sonal tax, with at least 2 years spent In a 
professional office. Apply Birmingham 
office, 

READING. — Taxation Accountant. c. 


£5,000. This post reports to the Group - 


Taxation Manager of a large engineering 
organisation. Chartered or certified accoun- 
tants are invited to apply who have at least 
2 years’ corporation tax experience in in- 
dustry or with the taxation department of a 
professional accounting firm. Apply 
London Office. ~ Ref. 3792. 

LONDON. — Personal Tax. e £3,500. For 
a are firm of accountants. ~ Ref. 


LEICESTER. — Taxation Senior. 
Negotiable Salary. Qualified with at least 2 
years’ experience in corporation tax. — 
Apply Birmingham Office. 
BIRMINGHAM. — Personal Tax. 
£3,500+. Large professional firm requires 
applicants with five years’ experience in 
personal tax with at least two years spent in 
the professional office. — Apply 
Birmingham Office. 

BUCKS. — Taxation staff. A large firm of 
chartered accountants seeks seniors and 
semi-seniors at salaries ranging from 
£2,500-£4,500 according to age and ex- 
perience. — Ref. 3788. 


SURREY. — Personal Tax Assistant. 
£4,000. Experience of from 4-5 years on 
personal tax is required. Aged 25-29. — 
Ref. 3789. 

LONDON EC, — Company Tax Senior. 
c. £5,000. At least 2 years’ experience is re- 
quired and applicants should be qualified 
accountants. A higher salary will be paid 
for more experience. Flexible working 
hours. — Ref. 3786, 

LONDON EC4, ~- Assistant Manager. c. 
£6,500. Required by a large firm of accoun- 
tants ‘who are seeking experienced staff 
with at least 2 years’ experience of good 
corporation tax. ~ Ref. 3783. 


LONDON. — Personal Tax. c. £4,500. Far 

a large firm of accountants in the City who 

have a special requirement for someone ex- 

Leer with Lloyd’s Underwriters tax. — 
ef. ; 


OVERSEAS 
SAUDI ARABIA. — Recently Qualified. C. 
£10,000 tax free. Audit seniors are required 
for a firm of chartered accountants and 
good experience will be gained. Qualified 
accountants or finalists are invited to apply. 
Applicants must be graduates. — Ref, 983. 


SOUTH AFRICA. — Senior Audit. 
R10,000-12,000. Recently qualified 
chartered accountants are required in 
South Africa and salaries will be fixed 
according to experience. Benefits include a 
settling-in allowance of R900 and out-of- 
pocket expenses of R100 and a very good 
termination bonus with extended holidays 
at the termination of the contract. Extreme- 
ly good experience, — Ref. LIG. 8 
HONG KONG. ~ Qualified Account- 
ants for audit. Excellent negotiable salaries. 
Reputable firm in Hong Kong requires 
additional staff at attractive salaries in- 
cluding a tax-free element. Applicants must 
be chartered accountants. — Ref. 982. 
IRAN. — C. £10,000. For a firm of 
chartered accountants seeking newly 
qualified staff. Good examination record 
essential. — Ref. LI S 
ZAMBIA. — Good salary plus free 
accommodation. Recently qualified 
accountants for a firm of chartered ac- 
countants: Free furnished accommodation. 
— Ref, LIG. 


PUBLIC PRACTICE 


“WINDSOR. — PA to Partner 


£4,500/£5,000. Expanding firm seeks 
qualified senior. Apply Reading office. — 
Ref. 4125. 

WOKINGHAM. — Audit Senior. C. 
£4,500. A.C.A or A.C.C.A‘ to take charge 
of larger audits for expanding firm. Apply 
Reading office. — Ref. 1127. 
DEVONSHIRE. — Training Officer. 
Negotiable salary. A unique opportunity 
occurs to become Training Officer for 
chartered accountants. Preferred age range 
early 30s. Experience of large company 
work allied to large and small provincia! 
ogee work would be an advantage. — 

ef. 


BUCKS. — Audit Seniors. To £4,000. A 
firm of chartered accountants seeks seniors 
and semi-seniors, ~ Ref. 2178. ___ 
LONDON. — A.C.LS. e £4,500~£5,000. 
Qualified Company Secretaries are re- 
quired by a large em "of accountants for 
their company secretarial department. 
There will be a mixture of company 
secretarial and accountancy work as nor- 
mally carried out within a professional firm. 
~ Ref. 2180. 

ESSEX. — Audit Manager. c. £4,000, For a 
small firm in Essex who require an Audit 
Manager to be responsible for his own 
block of audits. Also required are two 
young semi-senior audit assistants with one 
or two years’ experience in the profession. — 
Ref, 2182. 


LONDON — Computer Audit. c. 
£5,000-£6,000. A senior computer audit 
person is required to deal with advice con- 
‘cerning computer audits and to act as a 
Consultant in that capacity. — Ref. LJG. 
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PROVINCIAL OFFICES: 45 Renfield Street, Glasgow. 041-221 3312. 65 New Street, 
Birmingham, 921-643 5242. 8 Queen Victoria Street, Reading. 0734 599839, i 
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SAUDI ARABIA 


£9,000- £12,000 
TAX FREE 


Our client is perhaps the most respected major international firm of Chartered Accountants. Working 
in Dammam and Jedda, the Audit Seniors we are seeking will benefit from the firm wide training 
programme and the policy of rapid promotion of good seniors. 

The range of jobs will be broad, including construction, manufacturing and service companies. Clients 
turn over from £1 million to £500 million. and many are large subsidiaries of UK or US organisations. 
The sophisticated audit procedures used by the London firm are implemented locally in full. 
Although ability to speak Arabic would be useful, this is not essential. Qualified accountants (or fin- 
alists) of any nationality including British, with large or small firm experience, should apply. Appli- 
cants,.who may be single or married with or without children, must be graduates. 


Please telephone or-write to Graham Webster, A.C.A., M.B.A., quoting reference A/297. 





Recently Qualified 


EMA Management Personnel Limited 
Burne House, 88/89 High Holborn 
London WC1V 6LR 
01-242 7773 





Chartered Accountants 
WC - 


A well-established ` rapidiy-expanding 
firm are looking for two qualified 
accountants in their late twenties or 
early thirties to act as personal assistants 
to the two partners and to deputise for 
them in their absence. 


The salary offered will be realistic and 
the longer term prospects for the suc- | 
cessful candidates are attractive, Appli- 
cants must be fully qualified with a 
minimum of five years’ post-qualifying 
professional experience. 

Please write in first instance, giving full 
details of yourself and career to date, to 
Box CA 25327. 






TECHNICAL ACCOUNTING 
RESEARCH 


New Zealand Up to NZ$ 13,000 


The senior appointment of Research Officer has arisen with the 
NEW ZEALAND SOCIETY OF ACCOUNTANTS based in Wellington and 
a representative of the Society will be visiting London shortly to 
interview candidates. 

This is an important position involving responsibility for administering 
the research activities of the Society which include the development of 
accounting and auditing standards. It will provide the opportunity for 
considerable original thought and initiative in a fast developing 
environment. 

Applicants should be qualified accountants with several years sound 
post qualifying experience with a genuine interest in world-wide 
accounting standards. 













TAX SENIOR 


London firm of chartered accountants 
with branches in Middlesex and Essex 
require for its tax department in a 
convivial and quiet office in Gray’s Inn 


Conditions of employment will be competitive and include passage 
to New Zealand, settling-in allowance etc. 

Comprehensive information on the appointment together with an 
application form can be obtained from lan du Pre, A.C.A. Strict 
confidence will be observed. Please quote reference 1604. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2RONS. 

Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 















South Square a tax senior who would 
be mainly involved with groups of 
private family companies taxation and 
personal taxation. Salary to be nego- 
tiated between £3,500-£4,500 according 
to knowledge and experience, — Write 
giving full details to the Tax Partner, 
Barron Rowles & Co, 12 John Street, 
London WCIN 2EB, 
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21 Ansdell Street 
London W8 5BN 


GABRIEL DUFFY 


(CONSULTANCY) 01-937 9521 
ACCOUNTANCY 
PART NER-DESIGNATE. HOLBORN AREA £7,000 


Highly ambitious A.C.A., age EH Er smal! dynamic partnership. 


SUPERVISOR/MANAGER. C From £4,700 
CA, up to 3 years qualified for major National firm. 

P.A. TO PART NER/MANAGER. STRAND £5,500~£6,500 

Young A.C.A., experienced in general practice and smaller audits. 

A.C.Á.s - INTERNATIONAL FIRM c. £4,000 


Newly/Recently Qualified A.C.A.s. First fone part qualified experience and training. 
COMPUTER AUDIT MANAGER, CITY. Negot. 
Minimum of one year’s p.q.e.in this sphere: 

P.E. t AND 2 FINALISTS £3,000-£4,066 
Openings City and West End; further paid study leave, possible. Course Fees. 
ADMINISTRATION/OFFICE MANAGER. WEST END £5,000-£6,000 
To age 45. Fully experienced in all aspects of work in General Practice. 
SEMIS/SENIORS. WEST END £3,000-£5,000 
Experienced incomplete records and small audits, 


SENIOR A.C.A.JA.C.C.A.}). CITY £5,000 
To age 30. Medium-size firm with progressive approach and techniques 
TRUST SPECIALISTS £3,250-£5,000-+ 
City and West End openings from Semi-Senior to managerial level. 
AUDIT MANAGER HAYES 
£5,250, Capable, self-motivated person for local office of City firm.! 
SENIOR SLOUGH 
Expanding multi-branch firm. Excellent prospects. c. £4,000. 
AU AGER BRISTOL 
To £6,500, Ideally qualified 1969-70. Must have large firm experience. 
SENIOR CROYDON 


GO rons 000. Local office of West End firm. 

e £4,000. Expanding local offices of multi-branch firm. 
THER IMMEDIATE OPENINGS INCLUDE: 

ALDERSHOT (Senior £4,000); BASINGSTOKE (Semi £3,500); HACKNEY (Partner, 

esig, £4,500); ELGIN, MORAY (G. EA ere HARROW (Senior £4,500); 

BRIDGE (Senior £3 SE TAUNTON (PA. to P. £4,000); READING, 

ROCHESTER, COVENTRY, BRIGHTON, SWINDON. 

TRUST SPECIALISTS: CAMBRIDGE, READING, EPSOM. 


deieren ZC uwap 


OVERSEAS OPENINGS INCLUDE: 
CHANNEL ISLES, BERMUDA, JAMAICA, SOUTH AFRICA, GIBRALTAR, LISBON 
AFRICA, MIDDLE EAST, FAR EAST, AUSTRAL 


Telephone or write for further particulars, 


GDC - KENSINGTON - 01-937 9521 


WALTON & WOKING 






mM T Mervyn Hughes Group E 


59 St. Mary Axe, London, EC3A 8AR 


Management Recruitment Consultants S Bee : 
AUDIT MANAGER £4,500 


ESSEX 


An excellent opportunity exists for an audit 
senior male/female with two years’ post- 
qualifying experience to join a firm in’ 
southern central Essex offering management 
responsibilities. Answerable direct to the 
partner, the successful appointee will assume 
responsibility for a block of audits. The 
position provides all-round experience in- 
cluding taxation. A pension scheme is 
attached to the position. 


SEMI-SENIORS UPTO £3,500 


We have a selection of vacancies for Semi- 
Senior clerks in Central London, West 
London, Essex, etc. For further information 
on these appointments please contact Hugh 
Anderson. 


TONNES OF COFFEE 
WITH LITRES OF CREAM. 


Asan accountant with us you 
‘could be working on the books ofa 
commodity dealer one day and down 

on the farm sorting out the accounts 

of a dairy farmer the next. And then 
onto a shipbuilder ora travel agent or 
a bank or an advertising agency; our 
large client list covers virtually every 
kind of business youcan think of. 

Variety like that is one of the best 
groundings for a successful career as 
a chartered accountant. ` 

But you get even more than that 
with us: progressive training in 
advanced audit techniques; a chance 


to specialise in taxation, management 
consultancy and many other fields; 
opportunities to work in our 
European offices; and a friendiy 
working atmosphere where ability 
counts for more than conformity. 
Men and women interested in 
furthering their career in any of the 
offices shown below should get in 
touch with David Gwynne-james, 
Arthur Young McClelland Moores 
& Co., Moor House, London Wall, 


London EC2Y 5HP A MA 


Tel. 01-628 4070, Y 


Wider experience for a better career. 





Offices in: Aberdeen, Birmingham, Bristol, Dundee, Edinburgh, Forfar, Glasgow, Jersey, Liverpool, London, Manchester, Newcastle, Nottingham and Perth. 
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LHE ACCOUNILANL, JULY LO. LAAALIUN, JULY 1/1, 19/0 


21 Ansdell Street 
London W8 5BN 


GABRIEL DUFFY 


(CONSULTANCY) 01-937 9521 
TAXATION ` 
INTERNATIONAL TAX. WEST END £3,000-£5,500+ 


Trainee and Senior Assistant for Taxation Consultants. Personal Tax ‘bias. 


PERSONAL TAX. CITY £6,008 
Young, highly ambitious A.C.A. for leading international firm. 
COMPANY TAX SENIOR. CITY £5,0060--£6,500 
Salary commensurate with age, qualifications, experience. 

PERSONAL TAX. SOME COMPANY. CITY £4,250-£4,750 
With minimum 18 months’ experience in a bank, solicitors, or Practice. 
PERSONAL TAX. WEST END £3,750-£4,750 
Large Practice with varied and interesting clientele portfolios. 

PERSONAL TAX, STRAND e, £4,000 
Suit Semi who feels ready to manage own caseload in congenial atmosphere. 
PERSONAL TAX/TRUSTS. VICTORIA £3,700+ 
Generous fringe benefits in modern office of leading Insurance company. 

TAX MANAGER. WEST END £6,000 
Mixed portfolio with excellent prospects for ambitious young AC A. 

TAX MANAGER. CITY £8,500--£10,000 


Company Tax bias; mix of administration and technical work as required. To age 40, 
The above comprising a small selection from our dossier of over 200 openings. 


amer mag 


COMPANY TAX. SOME PERSONAL CROYDON 
£6,100. London work in rapidly expanding department. 

TAX PARTNER/DESIGNATE OXFORD 
£6,000. Congenial local firm aiming to consolidate the tax function. 

PERSONAL TAX SLOUGH 


£3,500-£4,500+. London salaries without the expense and inconvenience of travel. 


PERSONAL TAX ALDERSHOT 
e. £4,009. Restructuring of Department of multi-branch firm. 

PERSONAL TAX RICHMOND 
£4,750. Experienced specialist to assist dynamic young partner. 

PERSONAL TAX INVERNESS 
£4,000. Large prestigious Scottish firm. ' 

PERSONAL TAX CROYDON 


Semi £3,250. Senior £4,250. London casework in office of National firm, 
PERSONAL TAX WEYBRIDGE 
£4,500, Openings in local and multi-branch firms. 

TAX MANAGER = NORTH LONDON 
e. £6,250. ideally A.C.A. with experience of Company and Personal Tax. 
PERSONALTAX : BIRMINGHAM 
£3,500-£5,000. Expanding departments in leading National firms. 


PERSONAL TAX REDHILL 
£4,500. Top quality casework in decentralised Department. 
PERSONAL TAX READING 


£3,500. Excellent prospects and conditions; A.T.LI. student preferred, 
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B. Lester 01-242 2691. 


A.C.A./A.C.C.A. (23-27 years) £5,000 p.a. neg. To work as an 
assistant of the Treasury Department of large International com- 


pany. Middlesex area. — S. Lane 01-242 2691. 
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“yy A BETTER ACCOUNTANCY POST 


2 Senior Auditors £4,500 neg. Newly qualified A.C.A. required by 
medium, City C.A.s for large/medium Audits. Good prospects. — 


Management Accountant £5,400 p.a. neg. Qualified A.C.M.A./ 
A.C.C.A. with minimum of 4 years’ Industrial experience. Large 
International company. Middlesex area. — B. Lester 01-242 2691. 


Investment Accountant £4,000 plus. Qualified not necessary but 
good experience of Corporation Tax essential. Large City C.A.s. — 
D. Lyle 01-242 2691. S , 


Products Accountant £4,250 Da. `Qualified/Part qualified with 
experience of Accounts innovations ability. Large Publishers, 
London W1. — S. Lane 01-242 2691, 


31/33 High Holborn, WC1 
By Chancery Lane Station 


PUBLIC PRACTICE 


SENIOR - EC2 to £4,500 


A.C.A. for medium-sized firm with clients all in G.L.C. area. 
To take charge of all senior work and be groomed for future 
partnership. 


COMMERCE 


ASSISTANT TO FINANCIAL CONTROLLER - 

WEMBLEY to £5,000 
Newly qualified for computer consultancy with considerable 
European interests. An ideal position to obtain most varied 


experience. 
OVERSEAS 


ZAMBIA 
DISTRIBUTION ACCOUNTANT Basic £6,500 
Prominent company seeks systems conscious qualified 
Accountant to take part responsibility for total accounting 
function. Numerous excellent fringe benefits. į 
SOUTH AFRICA 
SENIORS . £6,000-£8,000 


Our public practice clients in Johannesburg have openings 
for young C.A.s. Conditions and benefits are first-class and 
prospects unlimited. 


Please ask for fuller details and application form. 


Barton 
Accountancy 
Recruitment 


80 Chancery Lane 
London WC2 
01-405 1431 (24 hours) 
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AGENCY 


Supervisor £5,000 neg. Age 30+ Senior person. Good all round 
experience. Personal Assistant to Partner. C.A.s, London NI. - 
Mr Beal 01-638 0141. - 


Tax Accountant £5,000-+-. Qualified Tax experience of Law/ 
Specialist Tax. C.A.s, London EC2. — Mr Beal 01-638 0141. 


Audit Manager £6,000-++. Qualified A.C.A. Must have good work 
record. C.A.s, London SW1. — Mr Vivian 01-638 0141. 


Accountant £4,500+. Age 25+. Previously qualified A.C.A./ 
A.C.C.A. Audits and General Accounts. C.A.s, London WC2. — 
Mr Vivian 01-638 0141. 


Accounts Assistant £2,500+- Perks% Discount of dresses. Aged 20+. 
Bought/Sold Ledgers and Bank Reconciliation experience. London 
EC1 company. — Mr Beal 01-638 0141. 


85 Moorgate, EC2 
By Moorgate Station 
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CHOICE 


We specialise exclusively 

in providing a professional 
service to Accountancy Staff 
with leading Organisations 
in Public Practice, Commerce 
and Industry in the U.K. 

and Overseas. 


We offer: 


e À wide selection of 
opportunities. 


e Free friendly advice 
without obligation. 


e Elimination of time 
wasting interviews. 


e Fast efficient service. 


Please telephone 
your nearest 
Cromwell office 
for an 
appointment. 


LONDON 
J. Allchin 

6/7 Queen Street 
London EC4N 15X 
01-248 1082 


CROYDON 
E. Eatwell 

10 Barclay Road 
Croydon, Surrey 
01-680 3577 


RUISLIP 

M. Ember ` 

1A Ickenham Road 
Ruislip, Middlesex 
Ruislip (71) 76231 


ILFORD 

R. Green 

84 Cranbrook Road 
ilford, Essex 

01-478 2666 


BIRMINGHAM 


J. Hewitt 
36 Bennetts Hill 


Birmingham 2 
021-233 2601 


CROMWELL 
PLACEMENTS LTD., 





ACCOUNTANCY 
RECRUITMENT 
CONSULTANTS 











10B ACCOUNTANT, July 15th : TAXATION, July 17th, 1976 





PUBLIC PRACTICE 


ABLE CHARTERED ACCOUNTANT fe- } A.C.A, required by expanding three-partner 
quired for Newcastle, Staffs practice. Excel- | firm with view to partnership. - Apply 
lent opportunity ve on please in first EE 534 High Street North, London 


instance. ~ Box A à 
A BETTER SALARY for all temporary and | ACCOUNTANTS in London require very 
experienced audit and correspondence clerks 


permanent commercial and professional 
accountancy staff through the London | with good experience in taxation. Good wages 
Accountancy Bureau, 35 Ludgate Hill, | for the right person. No age limit. — Please 


London EC4. - 01-248 2662 





write to Box AI 7348. 


YOUNG 
CHARTERED 
ACCOUNTANTS 


SALARY ~ £4,500 TO £6,000 


CITY CHARTERED ACCOUNTANTS (6 Partners) are looking 
for a team of young Chartered Accountants, to assist in implementing 
a new internal structure. All the positions will carry managerial 
responsibility and should lead to partnership. Finalists expecting to 
pass may apply. 


Applications to Box YC25379, giving full details of examination 
record and experience. 





Taxation 
Manager 












We require a Taxation Manager 
(male or female) for our Manchester 
office. ` 

The position requires a sound 
knowledge of all aspects of personal and 
corporate taxation and candidates should 
have at least three years specialised 


12 Booth Street, Manchester M2 4AW. 








Salaries £1,400 to £7000+ 


please quote the appropriate reference number when you contact 











js free, confidential and personal. 


experience at a senior level. 
The position offers excellent 
prospects. Remuneration will be 
attractive and commensurate with 
experience and responsibility. 


Please write giving details to: 





David J. Hlingworth, Thomson McLintock & Co. 


- Free Lists of Vacancies 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 


Senior Vacancies Commerce & Industry The Profession 
Ref. SA50 l Ref. Ad Zroo Ref. PAroo 
Over fifty posts offering One hundred vacancies from One hundred posts of all 
salaries over £5,000 in £3,500 — £5,500 grades in the profession 
commerce, industry Ref..0A50 in Britain and 
and the profession in Over fifty jobs for part- overseas offering salaries 
the U.K. and abroad. qualified accountants to £4,000 to £7,000-+- 

e S Cross Keys House 
Richard Owen Associates Moes 

CIATES London ECOR 6EL 

Our service, which finds the right jobs for hundreds of accountants every year, Telephone: 01-638 3833 


(24 hour answering service). 


A CITY FIRM, King William Street, 
small/medium with challenging variety 
of International and Public Company 
Clients requires an Audit Senior capable 
oftaking charge of Group Audits, report- 
ing directly to Partner; also a semi-senior 
seeking first-class experience and pro- 
gressive advancement. We are also 
departmentalising Company Taxation 
with present personal tax department and 
require suitably qualified young man to 
manage and develop this. section with 
backing of Partner with outstanding tax 
experience, — Please write in first instance 
giving fullest personal details to Box AC 


AMERICAN COMPANY require junior and 
semi-senior accountants for their professional 
practice in the West End. Salary negotiable. — 
Box AC 5938. 


A TAXATION ASSISTANT 


City Chartered Accountants have a 
vacancy in their small but very busy 
taxation department for an assistant 
wishing to gain experience in personal 
and corporate taxation. Applicants shouid 
be at semi-senior level and either study- 
ing for a recognised accountancy or 
taxation qualification or have had suitable 
experience of taxation in practice. 
Working conditions are good and salary 
will be according to experience. — Tele- 
phone 01-353 9926 asking for Mr Klein 
to arrange an interview. 













e 








us. 


A QUALIFIED ACCOUNTANT is required 
by a long established and expanding 
Northampton firm to take charge of an 
accounting/auditing section, with a view to 
partnership, An initial salary of not less than 
£4,500 p.a. is envisaged, and assistance will 
be given with relocation expenses. — Please 
write to J, R. Watson & Co, 50 Hazelwood 
Road, Northampton, or telephone Mr 
det at Northampton 30745 for further 
etails. 

AUDIT MANAGER EAST MIDLANDS for 
branch of leading chartered accountants. 
Experience of computer techniques an 
advantage. Attractive salary offered for this 
appointment. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

AUDIT SENIORS and assistance for 
Brighton, Bognor Regis and Eastbourne. 
Good choice of appointments for ambitious 
persons. — Wessex Consultants, 2 Peter 
Street, Yeovil. Telephone Yeovil 25183. 





BASILDON 
CHARTERED ACCOUNTANTS 


require YOUNG QUALIFIED AUDIT. 
MANAGER with ability to work on own 
initiative, Good salary and conditions, 


SEMI-SENIORS also required. 
F. PITTOCK & CO 


Northgate House, High Pavement, 
Town Square, Basildon, Essex. Tel. 


Basildon 22655 





BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. ~- Great Marlborough 
Street, London W1 (01~734 3466). 

BOND STREET, LONDON WI.- Chartered 
accountants require capable senior-qualified/ 
unqualified-experienced in incomplete records 
and company audits. Salary negotiable up to 
£4,500. — Box BS 5931, 

CENTRAL LONDON chartered account- 
ants have vacancies for all grades. of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6160. 
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CAMBRIDGE 


Small Chartered Practice seeks staff 
with experience in incomplete records. 
Salary negotiable; qualifications not 
essential. Excellent prospects. 
Write/phone: 
Harmer Valentine & Partners, 
75-79 Regent Street, Cambridge. 
Tel. Cambridge 65499, 





CHARTERED ACCOUNTANT, Tottenham, 
-London N15, sole practitioner requires 


` semi-senior/senior accounts clerk with at 


least two years’ experience of incomplete 
records. Applicant should be capable of 
preparing final accounts of smali limited 
companies partnerships and sole traders with 
the minimum of supervision. Applicants 
capable of preparing tax computations and 
capital allowances claims preferred. — Write 
with details of experience and salary required 
to Box CA 5939, 





CHARTERED ACCOUNTANTS with 
offices in South Herts require a qualified: 
Accountant with good all-round experi- 
ence of general practice recently ob- 
tained. The position involves controlling 
a section of our practice with obvious 
advancement potential. Experience of 
dealing with clients, control of staff and 
good knowledge of taxation is therefore 
essential. Commencing salary £6,500 p.a. 
~ Box. CA 7337, 





DEVON 


Bishop Fleming & Co require Senior 
Staff for their Exeter and Torquay 
Offices. Not less than seven years’ experi- 
ence in the Profession, Able to prepare 
Accounts and deal with routine taxation, 
For the Exeter position someone with 
provincial experience followed by two 
years’ auditing with a National Firm 
would be ideal. 


The Firm is progressive with a pension 
scheme, ‘in-house’ computer, etc. 
Full details to P. A, Frost, 50 The 


Terrace, Torquay. 








Singapore 


Turquand, Youngs & Co. wish to recruit experienced 
audit supervisors and audit managers for their 
Singapore office. The successful candidates must have 
the maturity and professional experience to enable 
them to assume responsibility for the supervision and 
control of major audit assignments. 

Initially, the contract will be for a period of two years 
and there will be three months paid leave with fares 
paid on completion ofthe contract. Starting salaries will 
be commensurate with qualification and experience 
and will not be less than the equivalent of £6,000 per 
annur for the audit supervisors and not less than the 
equivalent of £8,000 per annum for the audit managers. 
Housing costs will be subsidised. 

Interested candidates are invited tq make application, 
which will be treated in the strictest confidence, to’-. 





TBVI 


The Staff Partner 
Turquands Barton Mayhew & Co, 
Lynton House 


7 Tavistock Square 
London WCIH 9LS 


DORSET CHARTERED ACCOUNTANTS: 
require a senior clerk with experience in 
incomplete records and small Company 
audits, Some taxation experience would also 
be an advantage. Salary commensurate with 
age and experience. — Write to The Staff 
Partner, Redman & Roker, 12 Gilbert Road, 
Swanage, Dorset BH19 1DX. 

EASTBOURNE East Sussex, Chartered 
accountants require qualified senior clerk 
with experience in incomplete records and 
small companies. Good opportunities for 
advancement to the right person. — Write 
Watson Bradshaw & Co, 2 Upperton 
Gardens, Eastbourne, or telephone (0323) 


25244., 

FARM ACCOUNT experts for two Devon 
vacancies. Good salary offered for suitable 
persons where farm accounts will be 50 per 
cent or more of total work, — Wessex Con- 
sultants, 2 Peter Street, Yeovil, Telephone 
Yeovil 25183. 

JUNIOR AND SEMI-SENIOR AUDIT 
STAFF required by small but rapidly ex- 
panding West-End practice. We offer good 
salary and varied experience leading to early 
responsibility. Every encouragement is given 
to examinees, with personal supervision and 
tuition from the principal. — Apply in writing 
to Melvyn Singer & Co, 37 Harley Street, 
London WIN IDB. 






































MANAGER 


City Chartered Accountants require 
Ee manager for Hayes (Middlesex) 
office. 


Please write to Mr. J. Snyder at 30 
Bush Lane, Londen EC4R OET. 





MATURE SENIOR urgently required by 
Norwich chartered accountants. Good experi- 
ence of incomplete records and farm accounts 
will command competitive salary. Similar 
vacancy in Somerset. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

MID-CHESHIRE CHARTERED AC- 
COUNTANTS require taxation senior. Must 
be able to work on own initiative on personal 
tax cases and Schedule D. Salary by negotia- 
tion. — Box MC 5936, 

OPPORTUNITIES UNLIMITED for enter- 
prising person, who likes a variety of work 
involving audit, taxation, management ac- 
counting and consultancy. Applicants should 
be qualified accountants, A.C.C.A. 
AC.M.AJA.C.A. with imagination, deter- 
mination and courage to break new ground 
with rapidly developing London/East Anglia~ 
based group. Partnership/equity interest en- 
visaged in the future. Salary £5,000-£7,000 
p.a. plus benefits, including car. — Telephone 
David Whitehead for appointment. 01-328 
1955/2225. 

PLYMOUTH CHARTERED ACCOUNT- 
ANTS require senior audit clerk with 
experience in incomplete records, small 
companies, taxation. Suit finals student or 
Se ag unqualified senior. — Box 


PROSPECTIVE PARTNER 


Expanding City firm of Chartered 
Accountants require a qualified char- 
tered accountant at a starting salary of 
around £5,500, — Box PP 7332. 


QUALIFIED ASSISTANT 


Part-time assistant required for small 
practice near London, offering interest- 
ing work and attractive conditions. Any 
working arrangement considered, suit 
older person. — Box QA 7341. 


READING CHARTERED ACCOUNT- 

S require Taxation assistant. 
Applicants must have extensive know- 
ledge of personal taxation and be 
capable of working on own initiative. 
Good salary will be paid dependent on 
experience to date. 


Please apply, giving brief details of 
previous experience, to the 
Partner, Cook, Sutton and Co, 64-65 
St Mary’s Butts, Reading. 





SEMI-SENIORS required by a progressive 
firm of chartered accountants in London. 
The successful applicants will have had ex- 
perience of incomplete records and be able 
to work with the minimum of supervision. 
An initial salary of £3,500 p.a. is envisaged, 
negotiable, according to age and experience. — 
Full details to Box SS 5937, l 
SENIOR AUDIT CLERK required for 
chartered accountants, London WI. — Box 
SA 5820. 
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SENIOR CLERK, WALTON-ON- 
THAMES. — We require a young qualified 
accountant, finalist or possibly experienced 
senior to take over and develop a block of 
small to medium clients covering a wide 
variety of professional work. The position 
would lead to early promotion to manager- 
ship for the right person. Our salary scale 
is liked to age, experience and qualifications, 
with BUPA, Pension Scheme, etc. — Tele~ 
phone Mr Tate 01--546 4441. 
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SENIOR TAXATION 
POSITION 

£5,000 + : OXFORD 
If you are qualified with post- 
qualification experience of per- 
sonal, corporation and overseas 
taxation this medium-sized firm 
of Chartered Accountants would 
be interested in meeting you. 
There are definite partnership 
prospects for the right applicant. 


S TELEPHONE FOR IMMEDIATE ACTION 


94 0202 
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SOLE PRACTITIONER in West Country 
cathedral city require P.A. able to deal with 
mixed practice work. Good prospects offered 
to suitable persons, — Wessex Consultants, 
2 oe Street, Yeovil. Telephone Yeovil 
25183. 

SURREY CHARTERED ACCOUNTANTS. 
— Six-partner firm require assistants foi 
expanding personal tax department to work 
in pleasant modern offices. Experience 
required and personality capable of dealing 
directly with clients and working on owr 
initiative. Salary according to experience 1 
the range £3,000-£4,000. — DÉI in writings 
Davies, Watson & Co, 118 South Street 
Dorking. : 


NNN A 


TAXATION ASSISTANT 
required by 
Chartered Accountants 
Tunbridge Wells 


with good knowledge of Personal 
Taxation. Salary £3,500-£4,000 accord- 
ing to age and experience. 


Full details to Box TA 7343. 
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TAX ASSISTANT with some experienc 
required by small firm of accountants a 
Blackfriars. Varied and interesting work wit 
good salary and prospects. - Box TA 585: 
TAX MANAGER, emphasis on person: 
and small company cases, required b 
chartered accountants with offices in Hamy 
shire and Surrey. Salary circa £4,500. 

Box TM 5854. 
TORBAY CHARTERED ACCOUNTANT: 
— Managing clerk required to take respos 
sible position. Good experience of incon 
plete records, small audits and tax work 

essential. Attractive salary and workir 
conditions. — Box TC 5857. 





WEST CUMBRIA. 


Chartered Accountants have vacancies 
for: 

SENIOR ASSISTANT qualified or with 
comparable experience. Able to take 
charge of Audits. 

SEMI-SENIOR ASSISTANT with 
experience of Auditing and incomplete 
records. 

Salaries appropriate to experience. — 
Write giving full particulars to Box 
WC 5827. 





WORCESTERSHIRE firm of charter 
accountants requires, three experienc 
seniors to act as personal assistants to t 
partners. A professional qualification wot 
be an advantabe but not essential. Applicar 
should have good general experience ` 
cluding incomplete records and taxat 
work, A salary commensurate with age a 
experience will be offered to applica: 
ambitious and desirous of making a p 
fessional career within the firm, =- Rej 
Box AS 5887. 


At 


WORCESTERSHIRE chartered account- 
ants seeking A CA. as manager in their well 
established practice. Also unqualified office 
manager with incomplete records experience. 
— Wessex Consultants, 2 Peter Street, Yeovil. 
Telephone Yeovil 25183. 
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TRAINING CONTRACTS 
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ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks. We can arrange introductions 
to all the leading national firms and 
operate on a nation-wide basis, We 
handle all formalities. 

Please telephone, London: Mark 
Pembroke, F.c.a,, 01-236 0011. 


Midlands and West: Carol Kin t, 
021-236 5513. SCH 
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ARTICLED CLERK, foundation completed 
or transferee required by chartered account- 
ants, London W1. Thorough training, 
personal supervision. Gocd progressive 
salary. — Write Box AC 5863. 

EDGWARE CHARTERED ACCOUNT- 
ANTS with progressive practice require 
junior personnel to train for chartered or 
certified examination. Attractive salary 
paid. — Please write to Altman Blane & Co, 
165-7 Station Road, Edgware, Middlesex. 
U.K. GRADUATES: We offer a wide choice 


of introductory facilities for articled clerks. 
The choice is yours ~ large or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 





Please mention this 
Supplement when 
answering 

Advertisements 










COMMERCE AND INDUSTRY 


ASSISTANT COMPANY secretary/office 
manager required by old-established pro- 
‘gressive company in east midlands with wide- 
ranging interests in agriculture. First-class 
opportunity for recently qualified accountant 
(25 to 28 years) seeking a career in industry. 
Successful applicant will possess drive, initia- 
tive and integrity, Excellent prospects for 
advancement are open to the person ap- 
pointed who will play a progressively im- 
portant role in senior management, Com- 
petitive salary, pension scheme, fringe 
benefits. ~ Applications in confidence to 
The Secretary, Box AC 5942, 

DANBURY. — Accountant required for 
progressive Timber Fencing Co, to control 
financial and management accounting. 
Excellent prospects with a growing organiza- 
tion. Salary circa £5,000. ~ Box DA 5822, 
GE 


FACTORY ACCOUNTANT 


required for plastics company, Sunbury- 
on-Thames, Experience in introduction 
and development of costing systems 
together with general accounting back, 
ground. Ability to liaise with manage- 
ment at all levels is desirable. Applicants 
should be at least 28 years of age. Re- 
muneération according to experience and 
qualifications. The Company is a divi- 
sion of a muiti-industry group. ~ 
Applications, giving full details of edu- 
cation, experience, qualifications and 
present salary to Group Accountant, 
Hewitt Group of Companies, Church 
Road, Ashford, Middlesex TW15 2UU. 





| TRUST 
OFFICER 


FRERE CHOLMELEY & CO require 
an experienced person to manage and 
supervise Trust Investments. The success- 
ful applicant will be a person who is used 
to dealing with Stockbrokers and Banks. 
The salary will be according to age and 
experience and benefits include a Pension 
and Life Assurance Scheme. Please write 
giving personal "details to: 


FRERE CHOLMELEY & CO 
(Ref, L) 


28 Lincoln's Inn Fields 
London WC2A 3HH 





Excellent working conditions including non-contributory pension 
scheme and life assurance scheme, swimming pool. 


Apply to: 


R. W. Denham, The Country Gentlemen’s Association Ltd, 
Icknield Way West, Letchworth, Herts SG6 4AP. 


Telephone 04626 2377 





TRUST OFFICER 


Required to assist in the administration of Estates, Trusts and 
Executorships. A knowledge of Trust taxation would be an 
advantage. Interesting position with considerable prospects. 





Established 1930 
HAROLD E. LEVI & CO 
Auctioneers & Surveyors 


760 Lea Bridge Road 
LONDON E17 9DH 
and at LOUGHTON, ESSEX 


require: 
CHARTERED ACCOUNTANT 
Aged 25-35 


to deal with all the firm’s accounts 
including Burroughs system. 


Please write: Mr Harold E. Levi with 
particulars. 





SOLICITORS NW. KENT require 
experienced Accountant to control their 
centralised accounts department. Salary 
c. £5,000. — Apply Box SN 5924, 





TRUSTS AND TAX. - Solicitors and ac- 
countants require trust assistants or managers 
with experience of trusts administration and 
tax; salaries £3,500 to £5,000 per annum. 
In confidence apply: Consultant, Strand 
Business Agencies, 46-47 London Wall, 
London EC2 (Tel. 0!~588 5038). 

YOUNG QUALIFIED ACCOUNTANT 
with administrative ability required for 
small expanding company. Starting salary 
£4,000 with prospects of profit participation. 
~ Write to Box YQ 5918 for interview. 


SALARIES 
AND LOCATIONS » 
Advertisers are invited to state in 
their advertisements the orreri 
mate salary range that they are 


prepared to give or require, and 


also their geographical location. 

This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 
























GABRIEL DUFFY (CONSULTANCY) 





TEL A REENEN EE 


ACCOUNTANT - CITY £5,500 — £6,500 + Car 


Plum job as Assistant Accountant to Secretary/Accountant of leading insurance 
company. A.C.A. aged 26-33. Personable, career-minded, unflappable. Experience to 
date in Industry or Commerce not essential. ideally married person. Generous fringe 
benefits. 





GDC - KENSINGTON - 01-937 9521 


TAXATION 
ASSISTANT 


The Co-operative Insurance Society Limited, a major 
Insurance Company based in Manchester, requires an 
additional assistant (male or female) in its Taxation 
Department to assist in the preparation of computations 
for companies within the group. 

Whilst candidates should have good passes in G.C.E. ‘O’ 
level, formal qualifications are not essential; but previous 
experience of company taxation work, either in a pro- 
fessional office or with the Inland Revenue, is necessary. 
The salary is negotiable within the scale £2,400 to £2,860 
according to experience. 


Piease reply, with brief details of career to date, to: 


Mr N. L. Potter, Personnel Manager 
CO-OPERATIVE INSURANCE SOCIETY LIMITED 
Miller Street, Manchester M60 OAL 


D 


Senior Internal Auditor 


SALARY £5,145 


This vigorous retail Co-operative Society operating in the South East 
with annual turnover exceeding £100 million, is seeking a Senior 
Internal Auditor. The person appointed will be responsible for the 
organisation and control of all audit functions throughout the area. 


Applicants should be qualified or have considerable experience in 
auditing and must be able to communicate in discussion and written 
reports. 


initial salary will be £5,145 per annum (currently under review) 
plus car allowance. 


Fringe benefits include employees bonus, staff discount and super- 
annuation scheme with transfer clause. 


Written applications giving details of age, experience. and quali- 
fications should be sent to: Financial Controller, R.A.C.S. Led, P.O. 
Box 208, 147 Powis Street, London SE18 GIN to arrive by August 2nd, 
1976, marked ‘Senior Internal Auditor’. 
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Financial Services Department 


Chief 


Internal Auditor 
£5,112—£5,697 


Applications are invited from persons holding - 
recognised qualifications, with relevant post- 
qualification experience. 


This is a third-tier appointment requiring drive to 
manage a section of eight staff, further to develop the 
use of modern audit techniques and to contribute to the 
general management of the Financial Services ; 


Department through the departmental management team. 


Benefits include payment of removal expenses and 
casual car user allowance. Rented housing 
accommodation may be available. 


Application forms and job description are available 
from the Head of Personnel and Management Services, 
Town Hall, Harlow, Essex (Harlow 21031, Ext. 296). 
Closing date for completed forms is July 30th, 1976. 


HARLOW 





eer Ei 
ACCOUNTANT 


for a great international Group —in the English countryside 


A. JOHNSON are recruiting a new Chief Accountant for their 
management, sales and production unit at Wokingham, 
Berkshire. The company, established in the UK in 1916, is a 
British subsidiary of the international Axel Johnson Group, 
with a world turnover of over {1.5 billion and 28,000 
employees. | i EEN : 
Wokingham is a purpose built modern unit specialising in the 
marketing and manufacture of process equipment — particularly 
for the food industry —and is the Group’s largest manufacturing 
unit outside Scandinavia. 

_ The Chief Accountant, reporting to the Company Secretary at 
the British Head Office in London, is responsible for all 
accounting functions at Wokingham including budgetting, 
costing and control, accounts, fiegotiations with auditors and 
guidance and advice to the local management team. Probable 
age 35-45, and qualifications ACMA or equivalent, with at least 
five years’ experience of works accounting and costing. 

Salary commensurate with responsibilities, with company car 
and free life assurance and superannuation scheme. ` 
Write direct to H. Lange, Company Secretary at Villiers House. 


A.JOHNSON 


& COMPANY (LONDON) LTD 


Villiers House, 41-47 Strand, LONDON WC2N 5LE 
Tel: OI-839 1541 

















PARTNERSHIPS AND 
PRACTICES 


WOULD YOU LIKE TO JOIN US? 


We are a West End firm with fees approaching £750,000, a full 
range of specialist services and the intention of growing somewhat 
larger both by expanding our London practice and establishing 
additional provincial offices. We are determined, however, to retain 
the ‘small firm approach’ upon which our growth has been based 
and to remain a happy partnership. 


We should be happy to talk to other firms, of whatever size, who 
would be interested in joining us. 


Please write to Box WY 25316. 
















ACQUISITION/MERGER 


G.R.F. £40,000—£120,000 
London Area 


if you have G.R.F. up to £120,000-+- and would like 

to consider disposing of or merging your practice with 
a very successful firm of Chartered Accountants contact 
Douglas Llambias, A.C.A., A.T.LI. quoting ref. 1595. 


We have full information on our client’s practice and 
their future development plans and will be able to 
determine with you whether merger or acquisition would 
be most advantageous. Naturally this matter will be 
treated in the strictest confidence and your identity will 
not be disclosed to our client without your permission. 


410 Strand London WC2R ONS 
telephone 01-836 4086 

and 3 Coates Place Edinburgh 
EH3 7AA telephone 031-225 7744 


IMMEDIATE PARTNERSHIP 


LONDON W1. £7,000 + 


The rapid growth of our clients, a small/medium-sized 
firm, requires an A.C.A. with the ability and determin- 
ation to make an immediate contribution to the planned 
growth of the practice, taking total responsibility for a 
wide range of clients. 


Salary will be as good as and probably better than 
elsewhere ~ but not less than £7,000. 


For further information 
contact 

Denis Waxman 
€ Accountancy Personnel 
63/5 Moorgate, London EC2 
01-628 8525 
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ACCOUNTANT, excellent taxation and 
small practice experience, capital available, 
wishes to purchase whole or part practice, 
or assist sole practitioner. — Please reply 
Box AE 5894. i 
ACCOUNTANT would handle incomplete 
record section for firm of accountants 
(London area); any proposal considered, 
including subcontracting or partnership. ~ 
Box AW 5858. 
ACCOUNTANTS, North-west London, offer 
accommodation to accountant with nucleus 
to join existing practice and gradually take 
over share of practice. — Box AN 5869. ` 
A CHART ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. - Box AC 5842. 
ARE YOU A SOLE PRACTITIONER 
wishing to dispose of your practice to a 
partnership able and keen to look after 
your clients? If so two young and ambitious 
London-based practitioners would like to 
hear from you. — Box AY 5834. 
BLOCK OF FEES and office accommoda- 
tionfservices available for sale on cash basis 
only in Beckenham. — Apply Box BO 5871. 
BRIGHTON chartered accountants require 
young re a view to early partnership. — 
Box B . i 
CHARTERED ACCOUNTANTS _ in St 
Albans with considerable business in London 
are seeking to acquire a small practice of 
approximately £20,000 fees., Vendors ser- 
vices can be retained if required. Inquiries 
regarding larger or smaller annual fees would 
be welcomed. — Box CA 5945. 
CHARTERED ACCOUNTANTS, North 
Wales Coast, require young C.A., preferably 
with two-three years’ post-qualification 
experience in small- to medium-sized firm, 
with a view to partnership, - Apply with full 
details to, Harold oe & Son, 3 Clwyd 
Street, . Clwyd. 
CHARTERED ACCOUNTANT, 32, East 
Sussex, wishes to buy single or blocks of fees 
up to £5,000, Sussex, Kent and London area, 
Would consider arrangement with Practi- 
Co Siar to reduce work-load or retire. — 
x í : 
ROTARTERED ACCOUNTANTS with two- 
partner practice in Sheffield wish to discuss 
the possibility of merger with similar or 
larger firm, Outright sale may be con- 
sidered. - Box CA 5925, Oe ie 
F.C.A., with fees of £3,500 (six clients), 
wishes to join firm as partner or working 
arrangement where name can be displayed. — 
West End/Central London. — Box FC 5944 
FOR SALE. — Central London C.A.s wish 
to sell blocks of audits and imcomplete 
records producing G.R.F, of approx. £9,000 
per annum (65 clients) Price required 
£16,000, - Box FS 3912. ` 
GLOUCESTER chartered accountants with 
young, progressive practice wish to acquire a 
small practice or block of clients in the 
surrounding district, and would also be in- 
terested in hearing from practitioners intend- 
ing to retire in the next few years, We 
specialize in advising the small- to medium- 
sized business and have spare capacity for 
expansion. All replies acknowledged. ~ Box 
GC 5943. 





LANCASHIRE 


Qualified senior. Excellent opportunity 
with early partnership prospects for 
bright young A.C.A. To be involved in 
all aspects of the practice, but particu- 
larly taxation. ~ Blane, Gaulter and 
Blane, 46 Lord Street, Blackpool. 
Telephone Mr H. Midgley, Blackpool 
(0253) 23501. 





LINCOLNS INN FIELDS chartered ac- 
sountant wishes to purchase small blocks of 
‘ees in London area or would buy sole 
oractice. — Box LI 5892.. i 
SUTON. — Sole practitioner would like to 
‘etire from public practice during 1977, 
‘taining group directorships and disposing 
of G.R.F. £8,000 in practice established 
ifty years. Would discuss any scheme 
ering suitable succession to clients. ~ 
30x LS 5895, 
“AEDIUM-SIZED LONDON FIRM of 
hartered accountants with worldwide 
ssociations wish to make further associa- 
ions with provincial firms of accountants 
4 the United Kingdom to foster exchange 
international work and knowledge whilst 
etaining individual firm independence. — 
lox MS 5954, 

IORTH CHESHIRE PRACTICE, - Addi- 
onal energetic partner required urgently by 
rogressive and expanding firm. Some initial 
apita! preferred. - Box NC 5875. 
1LD-ESTABLISHED South-east Essex two- 
artner firm of chartered accountants require 
A, experienced in incomplete records and 
ixation with view to early partnership to 
place retiring partner. Up to half share 
vailable, — Box GE 5833. 
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PARTNERSHIP PROSPECTS available in 
North Devon rural area to chartered account- 
ant with experience of farm accounts, incom- 
plete records and taxation. — Box PP 5841. 





PLAY MORE GOLF 


and have your tax problems solved 
instantly by telephone (or in writing) by 
leading tax barrister and his team. 
Practising C.A.s require others to share 
with them this unique facility at a 
reasonable cost. — For further details 
please telephone Mr Page 01-607 3201. 





SHEFFIELD. — A national firm of chartered 
accountants with an existing office in Sheffield 
would welcome the opportunity of discussions 
with another practice with a view to forming 
an association which would lead to a full 
amalgamation. — Box SA 5870. 

SMALL ACCOUNTANCY PRACTICE 
required High Wycome area. Fees approxi- 
mately £10,000. — Box SA 5919. 

SMALL PRACTICE. — £10,000 to £20,000 
fees required, North London, Funds avail- 
able for immediate decision. Strictest confi- 
dence assured and requested. ~ Mr Swann, 
01-954 4607 evenings. 
SOLE PRACTITIONER (46), East Man- 
chester, with gross income circa £35,000 and 
spare working capacity, seeks working 
arrangement with other practitioner(s) with 
a view to amalgamation. — Box SP 5878, 
SOMERSET. ~ Owner retiring from practice 
established 33 years. Mainly incomplete 
records, small and medium audits, sole 
traders and partnerships. Price 1} years’ 
purchase on £6,000 fees, Cash only. Office 
equipment at valuation, together with 
modern residence and offices in } acre of 
lawns and shrubs in beautiful surroundings 
at £22,500 freehold. Owner will leave 
mortgage on the property if required. ~ 
Box SO 5911. 

SOUTH EAST ESSEX area. — Block of 
audits for sale. G.R.F. £5,000. -- Box SE 5910, 
SOUTHAMPTON practice for sale, one- 
and-a-half times G.R.F. of £11,000, good 
lease. ~ Box SP 5905. 

SOUTH DEVON chartered accountants ~ 
two partners — seek talented chartered 
accountant aged 25-35 with good experience 
of incomplete records, taxation and small 
company audits to take over from partner 
retiring through ill-health. Financial ar- 
arrangements very flexible. — Box SD 5856. 


A ad 


TUNBRIDGE WELLS 


Young A.C.A. required to assist partner 
in a medium-sized firm of Chartered 
" Accountants with a view to taking over 
a nucleus of clients leading to partner- 
ship within two years. Commencing 
salary in the region of £5,000 p.a. ~ Full 
details please, of age, education and 
experience, to Box TW 7346. 


ee a A A 


WEST COUNTRY ACCOUNTANTS re- 
quire A.C.A. (24-30) to join four-partnership 
firm with view to partnership in two to three 
years, Must have provincial experience. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
WELL-ESTABLISHED three-partner firm 
in London West End seeks new partner to 
take over interest of retiring partner. Space 
available for further expansion of existing 
G.R.F, circa £100,000. ~ Box WE 5890. 





SUBCONTRACT WORK 





BROMLEY firm of accountants require 
subcontractor, preferably qualified, to work 
in our offices or at client’s premises. ~ Box 
BF 5926, 

SUBCONTRACT WORK. - Subcontractor 
experienced in preparing accounts and rele- 
vant taxation matters required by chartered 
accountants in Brentwood area to work at 
our office. — Reply Box SC 5873, 


A.C.A., with spare capacity, seeks part-time 
work in the profession, commencing in 
September. Experienced in all aspects of 
professional work. Greater London area, 
Surrey or North Kent. — Box AC 5823. 
A.C.C.A., mature, reliable, seeks additional 
part-time work either at home or In my area 
(West London). Experienced in book-keep- 
ing, monthly accounts, VAT, personal tax. 
Knowledge European languages. ~ Box 
AM 5928, 


AN ACCOUNTANT (F.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignments 
for 2~3 months. — Please write Box AA 5844. 
CHARTERED ACCOUNTANT in practice 
(NW. London), with spare capacity, seeks 
subcontract work in London area. Prompt 
collection and delivery. — Write Box CA 5975. 
ERED ACCOUNTANT, qualified 
1970, seeks subcontracting assignment. Wide 
experience of public and private company 
audits, London, Bucks, Berks & West 
Middlesex. — Phone Denham 4297, 
CHAR ) ACCOUNTANTS, West 
London practice (incomplete records, per- 


. Sonal tax, small audits), seek subcontract 


work in London and South West. Rates 
negotiable. Er eg SE 95 

indermere Roa ondon 5 ~ 
567 2779. f Se 
EXPERIENCED A.C.A, seeks subcontract 
work NW. London/Herts all aspects of 
accountancy and taxation. Arrangements 
flexible, ~ Box EA 5947. 


H 


FREELANCE A.C.A. AVAILABLE for 
urgent subcontracting assignments. Wide 
experience in profession and industry at 
management level. Highest discretion and 
integrity assured, Preferred areas — London/ 
Sussex coast or between. — Telephone 
Horsham 69193 (day) or Billingshurst 2902 
(evenings). 

FULLY EXPERIENCED BOOK-KEEPER 
7G: pga wor books written up, 
, etc. Moderate charges. ~ Teleph 
01-385 1957. 2 T 
ILFORD FIRM of chartered accountants 
with spare capacity requires subcontract 
work on book-keeping, accounting, auditing 

and taxation, — Box IF 5898. 

LEICESTER A.C.A. requires subcontract 
work, prompt collection and delivery within 
twenty-five miles of city. — Box LA 5845. 
SENIOR AUDIT ASSISTANT with spare 
time seeks subcontract work. Will collect and 
deliver. Experience incomplete records, 
company audits, tax computation, VAT, 
P.A.Y.E., etc. — Please write Box SA 5824, 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. ~ We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. ~ 
Call Mr C. E. Barden Jones at 01-628 2714. 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K, All vetted by Mark Pembroke, F.C.A. 
Lowest competitive rates and fair trial 
period. — Pembroke & Pembroke, 01-236 
OOII (London) or 021-236 5513 (Birming- 


ham), 

I.C.A.E.W. P.E.I (appeared July) with nine 
years’ experience in accounts, auditing and 
taxation seeks suitable position with 
professional firm in London. ~ Please reply: 
Box IC 5950, 

A.C.A, MAY 1973 is looking for a position 
in the profession. All-round experience in 
on and medium-sized firm. — Box AC 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified competent personnel avail- 
able. Lowest competitive rates. - Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 


AN A.C.C.A, Part II student, three years’ 
experience, seeks position in profession. — 
Box AA 5949, 
AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working arrangement for long term. ~ 
Please reply to Box AA 5861, 
ASIAN, aged 25, passed foundation course, 
ten months’ good experience of incomplete 
records, P.A.Y.E. and VAT. — Please write 
to Box AA 5874. 
ASIAN QUALIFIED CHARTERED AC. 
COUNTANT with good all-round pro~ 
fessional experience seeks permanent position 
with benefits in London, Salary required 
around £5,000, — Box AQ 5860. 
ASSISTANT ACCOUNTANT BOOK- 
KEEPER. - Male, aged 44 years, No accounts 
qualifications. Experience in all aspects of 
accounts work since 1974. Seeks position in 
London area. — Contact: D. Lyle on 0l- 
242 2691. Clayman Agency, 31/33 High 
Holborn, London WC1. 
ASSISTANT ACCOUNTANT. - Male, 
aged 25 years. Part-qualified A.C.A., 
articled Central-London firm. Requires 
position in professional or commercial/ 
industrial company. — Contact B. Lester on 
01-242 2691. Clayman Agency, 31/33 High 
Holborn, London WC), 
BRISTOL. — Experienced personal tax 
senior seeks reduced working hours. Position 
required in central Bristol or Clifton. 25-30 
hours per week. Hourly rate to be 
negotiated. — Box BE 5929, 
CHARTERED ACCOUNTANT, formerly 
audit manager with one of the leading U.K. 
of accountants, having spent some 
years in industry/commerce, now wishes to 
return to the professton, either as senior 
assistant or potential partner. Capital avail- 
able. Glasgow area preferred. — Tel. 041-332 
2621 (Business); 041-339 1616 (Home) 
COST ACCOUNT. . ~ Qualified person 
F.A.C.C,A. and A.C.M.A, aged 50 with over 
twenty years’ experience in industry, seeks a 
senior position anywhere in London or the 
provinces. — Contact: A. Vivian on 01-638 
0141. Clayman Agency, 85 Moorgate, 
London EC2, 


CREDIT CONTROL MANAGER, ~- A 
single man aged 47 years with 23 years ex- 
perience in this field, well versed in credit 
control, dealing with clients, status reports, 
granting credit limits, reconciliation and 
litigation, would relocate if necessary. — 
Contact: A, Vivian on 01-638 0141, Clayman 
Agency, 85 Moorgate, London EC2, 
INTERNAL AUDITOR. — Male, aged 32 
years, First-class experience since 1959. 
Seeks position in large London-based, inter- 
national company preferred. ~ Contact: S. 
Lane on 01-242 2691, Clayman Agency, 
31/33 High Holborn, London WC1. 
MANAGEMENT ACCOUNTANT. - 
A.C.C.A. qualified 1975, Two years profes- 
sion, six years in commerce, Experience in 
auditing/management/final accounts/budgets 
taxation, Seeks position in City/North 
West/London. ~ Contact: D. Beal on 
01-638 0141. Clayman Agency, 85 Moor- 
gate, London EC2, 

MANCHESTER AREA. — Accountant with 
twenty years’ experience in the profession 
seeks part-time position. - Box MA 5846, 
OVERSEAS GRADUATE (30s) ~ Nine 
years’ experience in commercial accounting 
in UK seeking position with professional 
firm Freer Zeien eege ap- 
peared foundation A an exam in June 
1976. - Box OG 5920. s 
TAX ACCOUNTANT. — A.C.A. qualified 
1974 A.T.LI. taken. Nine years in profes- 
sion, very good personal/corporation tax 
and auditing experience, Seeks position of 
taxjaudit manager. — Contact: D. Beal on 
01-638 0141. Clayman Agency, 85 Moor- 
gate, London PC, 

YOUNG A.C.A., English, qualified 1973, 
personal tax experience, own growing 
nucleus, seeks employment with small/ 
medium firm, with partnership prospects. 
oe Lancs, North Cheshire. - Box YA 





ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 


overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency/Business 
6 Clements Road, flford, Essex 
01-553 2184/5 
Peclances and Job Applicants required 
SO, 











TRAINING CONTRACTS 


A.C.C.A. ARTICLES sought by male 
student passed foundation exam. Available 
immediately in London. A few months’ 
Ee Expected salary £1,200. -- Box 


A.C.C.A. STUDENT (25), B.Com, Finalist, 
taken A.C.C.A. section 3 (new syllabus) 
exam in June, Seeks a position as a certified 
articled clerk with a firm of accountants, ~ 
Please write to Box AC 5847, 

A CHARTERED ACCOUNTANCY student, 
recently passed foundation course with credit 
seeks training contract with a firm of chat, 
tered accountants. — Please reply to Box AC 


5906. 

A YOUNG OVERSEAS GRADUATE 
having exemption from accountancy, econo- 
mics and statistics in Foundation Course, 
seeks articles of A.C.C.A. Available immedi» 
ately. — Contact Ansari, { Queens Parade 
Green Lanes London N8, 





AWAITING FOUNDATION COURSE 
result, having one-year experience in a smali 
C.A. firm, seeks transfer of articles anywhere 
in London chartered accountants. Principal’s 
consent obtained, — Box AF 5899, 

A YOUNG and ambitious student, recently 
completed nine months’ foundation course 
and appeared in the examination, seeks 
training contract with chartered accountants. 
-= a 53A Tunley Road, London 


A YOUNG AND AMBITIOUS person 
recently completed the foundation course 
seeks articles. — Box AY 5930. 
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AN INDIAN, young and ambitious student, 
with a British public administration degree, 
seeks a training contract with a firm. Per- 
mitted by the institute to enter a three-year 
contract. - Box AI 5901. i 
OVERSEAS GRADUATE. — Foundation 
course exempted, worked six years as 
accountant with British Council and previous 
accounting experience. — Box OG S916. 
PAKISTANI GRADUATE. - A.C.C.A. 
Student, age 23. One year experience of 
incomplete records; secks training position. — 
Please contact Aftab Malik, 50 Durham 
Road, East Finchley, London N2. 





SERVICES 





FREE FINANCIAL PLANNING SERVICE 
for serious-minded people interested in secure 
future, building capital, tax saving. Inter- 
Ken by appointment only. — Details 01-405 





COMPANY 
FORMATIONS 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO. 
Ready Made 

Special] Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 





‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For tha complete service to the pro- 
fessions, 


Ready Made Companies 


always available 


Write or Phone: 
Chambers 
Company Search Agenta Ltd 
127 Aldersgate Street 
London EC A 4JQ 
Tel. 01-251 4744/5 


aS a EE 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 
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BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London ECH 


01~251 0344 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 
for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenuc 


London EC4Y OHP 
01-353 9471 (6 lines) 


LIMITED COMPANIES 
COMPANY FORMATIONS 
including duties, book and. seal, £75 
COMPANY SEARCHES 
£1:75 
€2:75 


within 3 days 
same day 


M. & D. SERVICES 
Write: 2 Brynllys 
NEWTOWN, Powys 
Tel. Newtown (0686) 26589 
Shrewsbury (0743) 56269 
London 01-549 0308 





LIMITED COMPANIES 


NEW FORMATIONS £75 
ELEN «| meme 
READY-MADE COMPANIES 
FOR ALL TRADES £80 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2 4BA 


(Phone 01-253 3551/2) 


EECHER RE ENEE EE) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140/144 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
~” ECAY ONHE. Tel. 01-353 1441 





A BACKED SERVICE. ~ Limited companies 
formed or ready-made, ~ Clifton Secretarial 
Agency, 49 Green Lanes, London NI6 
(01-359 3387). 

COMPANY SEARCHES and registrations. 


N3 1HY. 01-346 8943 (any time}. 
READY-MADE COMPANIES available 
now. Also formations, etc, — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
members). 

READY-MADE COMPANIES £88 in- 
clusive transferred immediately. Companies 
registered from £25-89 (plus duty). Searches 
carried out. — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558), 





OFFICE MACHINERY 
AND EQUIPMENT 





K. NUTTING, tI Brighton Road, Surbiton, 
Surrey KT6 SNE. 01-399 2202. 
RECHARGEABLE CALCULATOR BAT- 


Ltd, 1 Denholm Road, Sutton Coldfield, 
West Midlands. 021-354 9764. 

RUBBER STAMPS ~ NORMAL SERVICE 
THREE DAYS — Signature stamp and 
special blocks seven-ten days. Also daters 
company seals, pads, ink, etc. Competitive 
prices. — Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826. 





Lf 


we make 


nameplates 


l rubber- 


in 7 days KA 


Interchangeable ‘Registered Office’ 
directory boards also supplied quickly 


“AUSTIN LUCE & COMPANY 
59 College Road, Harrow, Middlesex 
Tel. 01-864 7342 (ask for Me Conquest) 


MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. ~ 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000, ~ Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(61-883 9595). 





A COMPREHENSIVE 
` MORTGAGE SERVICE 
Up to 100 per cent professional appli- 


cants. Remortgages, commercial loans, 
ete, 


NO ADVANCE FEES 
Personal service. twenty years’ experience. 
Members ofthe Corporation of Mortgage 

inance Brokers. 
ROWE CHARLES & CO LTD 
York House, Wembley, Middx 
01-903 5455-8 (24 hrs) 


100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 





MISCELLANEOUS 








FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 


at Competitive Prices 


SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey 


Tel, 01-647 9510 








BUSINESS PREMISES 





annum. — For details contact P, J. Keats & Co 
Ltd, 45 Whitehall, London SWIA 2BX. 
Telephone 01-850 5911. 





PERSONAL 


ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. 
Accountants’ Typewriting Services, 279 
Runley Road, Luton, Tel. 23147. 


STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, FSVA, 121 
Brige Road, East Molesey, Surrey (01-979 
5599}. 








R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and re-placement cost value. 

Valuation and Appraisal of Stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock control systems, 

9 Manchester Street, Southampton, 
Hants. Southampton 26261 





BUSINESS 
' OPPORTUNITIES 


Companies with losses 
also business and 


finance deals. 


Write m strictest confidence to 
Box No. CW 25369 


Please mention this 
Supplement when 


answering 
Advertisements 
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__ ACME APPOINTMENTS 





FOR SALE 


HALF NORMAL PRICES 


Large purchase of Analysis Paper and Analysis Book 
enables us to offer at half normal prices. 





































FINANCIAL CONTROLLER c. £7,000-}-car 


My clients are seeking a mature F.C.A./M.B.A. to take charge of 
the complete accounting function of the company, which is com- 
puterised, and expanding steadily. The person sought must have 
had a minimum period in commerce of 4 years, handling budgetary 
control, forecasting, etc. (Surrey). 


Write or Phone for detailed lists: 


Stamford Hill Stationers, 
153 Clapton Common, 
London E5 9AE. 

Tel. 01-802 5222. 





PARTNER-DESIGNATE to £7,000 


A smail firm of A.C.A.s seek a first-class person who is looking for 
partnership prospects. The person selected will be groomed for 
partnership, and must be thoroughly conversant with the majority 
of aspects ‘of the Profession (West End). 








STOCK VALUERS COMPANY TAX SENIOR (A.C.A.) £6,000 


A first-class opportunity for a qualified person to make sound 
progress in the taxation field. This is a medium-sized City company 
(ECO with high calibre taxation work. 


JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS-AND 
ASSESSORS TO -BRITAINS 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or valuatio 
of finished goods, component parts D stock in 
trade. Preparation or amendment of plant 
registers and appraisal of net realisation 

or current replacement cost. Stock 

card control systems checked, 

corrected or analysed. 


E COMPANY TAX ACCOUNTANT c. £5,000 


An International company based in North London seeks a company 
tax accountant to handle the work of 14 companies within the 
group. A.T standard is essential, and previous experience of 
company tax, preferably in the Profession. 





POST-QUALIFIED A.C.A. (2 years) c. £4,750-£5,000 


An opportunity to relieve the pressure on a hard-working tax 
partner has arisen within this well-known City practice (EC1). 
au apply if you are prepared to work hard, and be paid accord- 
ingly. 


PERSONAL TAX SENIOR £4,500 


A medium-sized firm near Liverpool Street station require a person 
for their Personal Tax department. Must have experience with 
Lloyd’s underwriting work, 


NEWLY QUALIFIED AUDIT SENIOR c. £4,000 


A medium-sized firm by Green Park station, with advanced auditing 
techniques are seeking. a forward looking newly qualified A.C.A. 
who wishes to make progress. This is a first-class opportunity for 
the right person. 


Operating throughout the 
United Kingdom. 


Head Office 01 462 6237/8/9 


56 Hayes Street, Bromley BR2 7NX , PERSONAL TAX ASSISTANT c. £4,000 


A small firm in London SW1 are seeking a competent personal tax 
B assistant. The ability of the person selected by this friendly firm 
will ultimately dictate advancement in the company. 





NOTICE TO APPLICANTS NEWLY QUALIFIED A.C.A. FOR TAX CG £4,000 


A medium-sized firm near Oxford Circus tube are looking for a 
newly qualified A.C.A. who is seeking his or her first senior post. 
The tax work within this firm is good, and to the right person there 
are obvious opportunities. 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in 


case it may have been inserted by your present employer? Ke 
A reply may safely be sent, however, by adopting the following CALL DONALD MAGGS 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another INTERVIEWER/CONSULTANT £5,000-+- 


envelope addressed to ‘Box Number Replies’, Gee`& Co (Publishers) Experienced in placing Accountancy staff including Ledger clerks, 


a. book-keepers, etc. Goos career prospects. (Please call our Director 
at our Head Office on 01-493 4000.) 


Limited, 151 Strand, London WC2, with a covering note stating that 
the reply should be destroyed if the advertisement concerned has been 
inserted by your firm or company. 


If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 
merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 
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RECOMMENDED FOR 
EXAMINATION STUDY 


-student's 


manual 


auditing 


This book has been written especially for 


students. It explains the principles of auditing -> _ 
and illustrates the application of those . 


principles to the annual audit of a medium- 


sized undertaking. The approach is practical ` 


for much of the subject-matter has been de- 
rived from Cooper’s Manual of Auditing. From 
this point of view, the book provides the 
student with every possible assistance in carry- 
ing out his daily work as audit assistant, giving 
him an over-all understanding of what is 
required of him and why: thereby extending 
his interest. It is also, therefore, a book 
which will provide excellent preparation for 
examinations in auditing. 


Md 
DR 


V. R. V. COOPER 


Special features are chapters on the audit of 
group accounts, the drafting of audit reports 
and qualifications therein, audit aspects of 
different classes of business, investigations 


and the case law relating to the duties and 


liability of auditors. The extensive appendices 
include examples of audit documentation. 
There is also a convenient summary of 
statutory and Stock Exchange requirements 


in relation to the presentation of annual ` 


accounts to shareholders. This summary is 
illustrated by a specimen set of accounts. 

This book is published on behalf of the General 
Educational Trust of The Institute of Chartered 
Accountants in England and Wales. 


GEE & CO (PUBLISHERS) LIMITED 
Publishers of THE ACCO UNTANT 01-836 0832 


151 Strand, London WC2R 1JJ 
£450 NET £5:08 including Post and Packing U.K. ` £5°40 Overseas 
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HEWITSON-WALKER 


SEKR 


APPOINTMENTS) 





PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX £3,000--£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual lee We then arrange interviews with 
the most suitable firms, This system works well because 
we have the breadth of experience that comes from special- 
Séis and regular contact with the partners of all the 
and because we tain an efficient, pleasant 
as dependable service. 
PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional Ti eine Training and responsibility 
vailable. ATI trainees ee 
PERSONAL TAX SENIORS £4,000-£5, ée) 
A wide range aye in City and West End. U.K. and 
overseas cases, Progression to company tax with several 
firms. We specialise in finding convenient pedon, 
LIVERPOOL STREET 006-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 
FEN £4,000~£5,500 


STREET 

Kean with leading firms near the station ‘at all levels 
ofs 

LONDON. BRIDGE 
Large firm requires Personal Tax Assistant wae good 
experience. on smali firm, 
WATERLO £4 gost 
Several E firms and one small firm wi 
personal tax vacancies. 


EUSTON to £4,500 
Leading tax department seeks Tax Senior — opportunities 
for company tax. 

BAKER STRE to £4,250 


Two firms near station require Semi-seniors. 


KINCHLEY ROAD £3,750 
Personal tax in excellent location. 

TEMPORARY TAX urgent to £5 p.h. 
TRUST VACANCIES £4,000-£7,000 
Manager — City to £7,000 
Seniors/Assistants — City i to £4,500 
Also Liverpool, Cambridge and Le £ Neg, 
PERSONAL TAX SUPER VISORS] 

ASSISTANT MANAGERS ` Ge £5,750 


Medium and vi ere practices seek experienced 


panona tax sup 

ONAL T TAX X MANAGERS £6,000--£7,008 
To take charge of department in a well-established, large 
City firm with a varied practice. Good technical ability 
and pti EE experience important, Similar vacancies 

with other firms, both West End and City. 
CTT. CONSULTANCY to £12,500 
Exceptional CTT. Senior Consultancy opportunity in 
the profession, A less experienced C.T.T. specialist but 
would be considered. 


with partnership potenti 
TAX TRAINING MANAGER £8,000-£10,000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX £4,000-£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 


the field of EE taxation 
P FINALA TS/NEWLY QUALIFIED TO 
AS £4,000-£4,500 


Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER ` £8,000-£19,000 
Vacancies with International and medium-sized practices 
in bi Giy and West End, 
CORPORATE TAX SENIOR to £5,250 


INTERNATIONAL TAX CONSULTANCY ~ £6,000 
1-3 years U.K. Sr ied Tax experience required, 
U.K. COMPANY TAX PLANNING  £6,000-£7,500 


COMMERCIAL TAX 


Taxation Accountant ~ West End leisure group £7,000-+- 
car, 
CORPORATE PLANNING £10,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM - personal tax £3,500-£5,500 
BIRMINGHAM — CGA. for See tax ` fo £6,000 
BRADFORD — personal/company A.C.A./A. 


LEEDS ~- personal tax £3, 
MANCHESTER - A.C.A. for manager £5,900-+- 


HOME COUNTIES TAX 


BRIGHTON & HOVE ~ personal tax 
CROYD 


£4,000 
ON — personal tax £4,000 to £6, 000 


EASTBOURNE ~ 250 
IPSWICH & NORWICH- pecan tax £4,000 
RICHMOND -- personal tax to £4,250 
SLOUGH - personal tax 000 
ST ALBANS ~ personal tax £3,000-£4,000 
STAINES ~ personal tax to £3,750 
WEYBRIDGE - personal tax £4,000 


niany mnr vacancies nation-wide, Some other locations 

sted below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
TER INBE UI D, 


, DORKING, EDINBURGH, G 
ERS NOTTINGHAM Ee See 
LD, SOUTHAMPT NBRIDGE, 


S ON, O L 
WATFORD, WINDSOR, WINCHESTER, WOKING, 
YEOVIL. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Whither Word a 





Processing? 


According to a recent report in the Financial Times covering the first national word 
processing conference and exhibition, the market in word processing equipment is 
not expanding as rapidly as had been predicted. In the UK it has remained static 
over the past three years at around {12 million. This is hardly surprising in the present 
economic climate. The cheapest equipment which has come to our notice costs just 


under £3,000, so it is not something one 
can rush into. 

Fundamentally the concept behind 
word processing is to increase secretarial 
productivity by reducing retyping to the 
barest minimum. Once a text has been 
recorded, the typist has only to retype 
variables — mistakes (her own and her 
boss’s), insertions, alterations, etc. The 
revised text can then be typed out auto- 
matically, in whole or part, at 160 words 
per minute plus, depending on the 
equipment. 

But some word processing equipment 
goes further than that, providing facilities 
for searching and sorting stored text, 
- retrieving information in much the same 
way as a data processing system. In fact, 
there are text processors available with 
calculating facilities, for those who need 
them. 


Right machine 


It is hardly surprising, therefore, that 
to ensure one gets the right machine to 
handle the workflow, one needs an ‘in- 
depth study of related criteria’, to quote 
the phrase used by one salesman at the 
above-mentioned exhibition. ' 

Equipment is available in varying 
degrees of sophistication from ‘memory 
typewriters’, suitable for a single instal- 
lation in a professional practice, to cluster 
systems obviously developed from data 
preparation techniques. These latter have 
a number of ‘video secretarial work- 
stations (‘Office Efficiency’ “Word 
Processing for Large Organizations’, May 
13th) connected to a central processor 
with a large backing disc store. 

Printout can then be on to either 
sequential printers or line printers, 
depending on the quality required. Com- 
munications facilities are another possi- 
bility. Unilever plan to link their Unicom 
system to the group’s telecommunications 
network linking over 30,000 desks in 
the UK and on the Continent. l 

But whether one needs a single machine 
or a large system, the cost of storing text 


is important. But it is not a simple calcu- 
lation. Paper tape, edged punched cards, 
magnetic striped cards, cassetted mag- 
netic tape, floppy discs and standard 
computer magnetic tape reels and disc 
packs are all used in different systems. 
Does one need a unitized record? How 
long does one need to keep individual 
records? Choosing a word processor is not 
as simple as it may seem. 


Accounts for 
Small Businesses 


The Paragon Minipak covers sales, pur- 
chase and nominal ledgers to cater for up 
to 400 accounts, using the well-known 
3-in-1 accounting system. 

An entry written once keeps essential 
sales and purchase ledger documents up 
to date with proven balances. Self-con- 
tained in one portable unit, it- should 
encourage small businesses to keep more 
complete accounts. 

Lamson Paragon Ltd, Paragon Works, 
London E16 (NW. 
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The Paragon Minipak —a portable accounting 
unit for small businesses. 
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The Roneo Neopost 2205 franking machine. 


Improved 
Franking Machine 


- Also designed for the smaller office is the 


Neopost 2205 franking machine. It will 
frank packages up to 7:2 mm thick and 
has clearly-displayed selector wheels for 
value ranges, from 4p up to ggfp. It is 
fitted with ascending tote and descending 
locking meters. 

Provisionally priced at 270, the 
machine weighs 8-5 kg, and measures 
339 X 273 X 151 mm. It replaces the 
205 introduced in 1963. 

Roneo Neopost Ltd, 74 Upper Rich- 
mond Road, Putney, London SW15. 


Calculating Recorder 


The Hadley SX4500 is a cassette recorder 
combined with a calculator. Battery or 
mains operated, the recorder can be used 
like any other portable dictation machine, 
while the calculator has constant on 
multiplication and division, percentage, 
etc. 

Price £75 plus VAT including batteries 
and mains adaptor. 

Hadley Sales Services, 112 Gilbert 
Road, Smethwick, Warley, West Mid- 
lands B66 4PZ. e , 


Calculator 
for Statisticians 


Described as a third generation calcu- 
lator for statisticians, the Commodore 
Statistician features many specialist-user 
functions already programmed-in. Chi- 
squared distribution, for example, needs 
only two inputs for computation, Gaus- 
sian only one. ` 

Significant savings are claimed in the 
time needed to set-up calculation and in 
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the elimination of programming errors. 

The calculator costs {99°95 inclusive 
of a mains adaptor/charger, instruction 
manual with worked examples, a pro- 
tective carrying pouch and 12 months’ 
guarantee for parts and labour. 

CBM Business Machines Ltd, Indus- 
trial Estate, Eaglecliff, Stockton-on-Tees, 
Clevelarid TS16 oPN. 


Dry Electrostatic 
Copier 


A dry electrostatic copier marketed by 
Ozalid (UK), known as the Bandadry 707, 
will produce copies up to 11 in. wide X 
14 in. long. Using the roll-feed principle, 
a copy length selector automatically trims 
the copy to the length of the original. 
Multicopies are produced at the rate of 
ro a minute. The coated paper used with 
the machine is of the Bond type. 

This is a desk-top machine measuring 
280 X 734 X 458 mm, which operates 
from a standard 13-amp power point. 


Inexpensive 
Visible Records 


With the Lawco Visible Book Unit, 
Lawtons of Liverpool have introduced a 
low-cost visible record system which they 
claim is suitable for small or large appli- 
cations. 

The record cards (5X3, 6x4 or 8X5 
in.) are housed in a binder which opens 
like a book. When opened, overlapping 
pockets are revealed. These give the 
same bottom edge visibility as visible 
record drawer filing systems. 

The s0-pocket unit costs {11-60 and 
the 100-pocket unit {£23:20. Both prices 
ex VAT and carriage. 

Lawtons of Liverpool Ltd, 60 Vauxhall 
Road, Liverpool L6g 3AU. 
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improved 
Housing Units 


Roneo Vickers have introduced a new 
version of their Stripdex for strip index 
records. Support units are blue acrylic 
panels in lightweight polypropolene. 

Minidex for 400 references costs £22; 
other desk-top units — 25 panels for 3,500 
references, £77; 50-panel unit, £149; 
25~-panel wall mounted version, £69; and 
1oo-panel revolving unit at £312 (total 
capacity 14,000 references). 

Lamson Paragon have restyled their 
Manipost card filing unit. Now in tanger- 
ine/morning mist, the desk-top units are 
available in two sizes, 20 in. and 27 in. for 
cards from 6 in. to 10 in. deep and up to 
18 in. wide. 

Roneo Vickers Ltd, Hawley Road, 
Dartford, Kent. 

Lamson Paragon Ltd, Paragon Works, 
London E16 1NW. 


Cheque-cancelling 
Machine 


The Fordigraph Cancelling Machine 
pierces a close pattern of perforations 
over the entire surface of papers passed 
through it. It is said to be suitable for 
cancelling cheques, invoice sets, VAT 
records, computer printout, trading 
stamps and similar documents. 

On the standard model perforations 
are at iy mm intervals horizontally and 
13 mm vertically. The perforator will 
accept documents up to 8 in. wide (with- 
out folding) and up to 40 sheets can be 
cancelled at one pass. 

The machine is available either on a 
mobile stand or for table-top use. It 
measures 17 X 18 X gin. and complies 
with the relevant British Standards. 

Fordigraph Division, Ofrex Ltd, Ofrex 
House, Stephen Street, London W1A (EA. 





The Lawco Visible Book Unit for inexpensive visible records. 
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Eurosit Line 79 executive chair. 


Sitting Pretty 


Four generously-proportioned chairs have 
been added to the Eurosit Line 79 range 
of executive seating. Each chair is 
scientifically shaped to give correct 
posture support and covered in either 
Univers wool or Lancina pve. Five-star 
bases are either brushed or polished 
chrome, with hooded casters or domes. 

Model 7959 (without arm-rests) and 
with fixed height seat costs from £113°29 
to £123:69. The following have arm- 
rests and adjustable seat height: Model 
7955 from £183:54 to £198-86; Model 
7956 from {203:21 to {219°45; and 
Model 7957 from £22365 to £24204, 
all excluding VAT. 

Tan-Sad Chair Company (1931) Ltd, 
Lodge Causeway, Fishponds, Bristol 
BS16 3] U. 


Industry News 


3M United Kingdom has decided to sell, 
as well as rent, its VHS plain paper copier. 
The price is £3,000 (excluding VAT) 
which will be linked with an annual 
contract, based on 1p per metered copy, 
which includes service, spare parts and 
the supply of ‘memory tape’ and imaging 
powder. 3M claim this is cheaper than 
renting over a three-year period. 


Decimo Lid recently announced that 
HM Government has chosen the Super 
Vatman for its 8,500 Customs and Excise 
and VAT inspectors. 


Nashua Copycat have reduced the first 
copy time on their 1220 plain paper 
copier to 4 seconds. Existing copiers can 
be converted for £25. Time saved and 
reduction in copying costs are claimed. 





‘THE i 


ACCOUNTANT 


Tesco's New Store 
Development 


Extensive information on sales area and 
store development is a feature of the 
Tesco Stores (Holdings) 1976 report. So 
much so that Tesco’s competitors may 
even be shamed into providing com- 
parable detail. The detail set out under 
‘Analysis of store sizes’ and ‘Sales area 
analysed under size of stores’, shows how 
the business is moving away from its 
small store origins to a new generation of 
mighty superstores and hypermarkets 
selling everything from groceries and 
fresh food to clothing, furniture and 
gardening and sports eguipment. 

The larger the store, obviously the 
greater range of merchandise. The aver- 
age size of supermarket opened by Tesco 
has almost trebled in the five years from 
1971 to 1976 from 11,780 square feet to 
32,024 square feet. During the same five- 
year period, total sales area has grown 
by more than half to almost 5:1 million 
square feet. 

Further detail on sales areas of grocery 
and what Tesco calls ‘Home ’n’ Wear’, 
shows that the company is devoting more 
prime ground floor selling area to ‘Home 
'n Wear’ which is taking a continually 
increasing proportion of the group’s total 
sales area ~ rot million square feet in 
1976 against 1-44 million in 1974, whereas 
the grocery sales area has risen from 2:88 
million square feet to 3:18 million. 


Sales increase 


Average sales per square foot per 
annum have risen from £84 in 1971 to 
£132 in the past year. 

The analysis of sales area and stores by 
size since 1972 shows that stores of 5,000 
square feet and over account for exactly 
80 per cent of T'esco’s total selling space. 
While selling area has increased, the 


number of stores has fallen. Tesco now . 


have 54 stores of over 20,000 square feet 
and they account for 31 per cent of the 
total selling area. 

In the year to last February turnover 
rose by £120°56 million to £634:83 million 
(23°44 per cent) while pre-tax profits rose 
776 per cent (by £1,804,000 to (25:05 
million). Mr Leslie Porter, the chairman, 
reports that in the second half of the year 
the improvement in turnover was assisted 


by the substantial increase in sales area 
resulting from new store openings. But 
new larger stores are taking longer to 
contribute to profits and whilst a number 
of stores opened in the latter part of the 
year, including the 73,500 square feet 
hypermarket at Irlam (Lancashire), con- 
tributed to turnover, they did not produce 
a profit. Irlam and a new 30,500 square 
feet superstore at Braintree (Essex) did 
not, in fact, open until the last two weeks 
of the financial year. 

An increase of 600,500 square feet in 
sales area was achieved from new store 
openings and extensions. In the second 
half 398,000 square feet were added as 
against 202,500 in the first half, 

Records are made to be broken and the 
73,500 square feet area of the Irlam hyper- 
market will not stay a record for long. 
Tesco has been awarded a major develop- 
ment at Pitsea near Basildon in Essex, 
and this will be the largest superstore in 
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the country with a sales area of some 
90,000 square feet with parking spaces for 
almost 1,000 cars. 


Remarkable programme 


Tesco’s Property and Estates Division 
presses forward with a remarkable pro- 
gramme of new store development 
against the confused background ‘stem- 
ming from the lack of clear Government 
policy, combined with footdragging on 
the part of both national and regional 
authorities in progressing planning appli- 
cations’. 

Developments in progress will result 
in sales area being increased by some 
000,000 square feet through new stores, 


_ extensions and refits. This programme 


will be completed in the next two years 
with 346,000 square feet planned to be 
opened by February 1977. 

In the past ten years ‘Tesco’s turnover 
has risen from frrr million to £617 
million (net of VAT), pre-tax profit from 
£6-67 million to £25-05 million and earn- 
ings per share from 1°38p to 3:68p. But 
pre-tax profit as a percentage of turnover 
has fallen from Got per cent to 4:06 per 
cent. 

Cash flow in. 1975-76 was {14°34 
million against £3141 million ten years 
ago. Cash flow, however, was {14:29 
million in 1972-73, falling to £138 
million and {13:16 million in the follow- 
ing two years before the 1975—76 im- 
provement. 





Crossing Currency Frontiers 


To a company of the international com- 
plexity of The British & Commonwealth 
Shipping Company, currency fluctuations 
are a major factor. They have to be taken 
into account in evaluating risks involved 
in making investment where currency 
frontiers are crossed. Sir Nicholas Cayzer 
deals with the problem at some length in 
his statement with the 1975 accounts. 
Tax and exchange regulations are com- 
plex and it does not follow that having 
married foreign receipts with foreign pay- 
ments the risks are covered. Although the 
Chancellor of the Exchequer has indi- 
cated that the problem is being con- 
sidered, the present position, Sir Nicholas 
tells shareholders, is that a straight- 
forward exchange loss on the repayment 
of a foreign loan secured on a revenue- 
producing trading asset, trading in the 
same currency, is not allowable for pur- 
poses of taxation as a charge: against 
profits although the increased sterling 
value of the receipts, against which the 
marriage was arranged, is taxable. 


It therefore becomes necessary ‘to carry 
on the trade of a dealer in currency’. But 
that does not always give comprehensive 
cover. Situations can arise where, despite 
an overall surplus of foreign currencies 
within a group, the investment premium 
has to be paid for a topping up of what 
may well be a temporary currency short- 
age in a particular area or situation. 


Provision made 


At the accounting date provision has 
been made against profits of UK-based 
companies in the group for all realized 
losses on exchange, leaving the unrealized 
losses of trading companies at £3:05 
million if they materialize, to be set off 
against future profits. In this area the 
group is concerned mainly with dollar 
borrowings against bulk carriers and 
helicopters. 

Generally, ships and helicopters, have 
an international value quoted in dollars, 
Sir Nicholas explains, and charters for 
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bulk carriers and contracts for helicopters 
are fixed either at a rate related to that 
currency, or have escalation clauses which 
reflect changes in currency values. 

So a fall in the value of sterling does not 
necessarily affect profits because, so long 
as dollar receipts match dollar payments, 
there is no real loss on exchange as the 
earnings reflect the improved value of the 
dollar in terms of sterling out of which 
the exchange loss has to be met. ‘Accord- 
ingly, while recognizing the potential 


liability in respect of unrealized exchange ` 


losses’, the chairman comments, ‘it seems 
proper to allow the costs to fall in the year 
in which they are realized.’ 


Consortium 


Other accountancy points in the British 
& Commonwealth Shipping report con- 
cern receipt of a dividend of £1,216,000 
from Overseas Containers Ltd and the 
use of ship disposal profits of £867,000. 
Of the OCL dividend, £972,000 repre- 
sents an entitlement built up in earlier 
years, but had OCL made the same total 
distribution by way of normal dividend 
the group’s share would have been 
£609,000. 

For tax purposes OCL is a ‘consor- 
tium’ company and dividends may be paid 
to consortium members without deduc- 
tion of ACT on the basis that the payment 
of a dividend by a company to its con- 
sortium shareholders does not add to the 
combined wealth. Until any cash received 
is paid out, by way of dividend by the 
recipient companies, the same amount of 
money is working directly for them. 
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Guthrie Losses 


The Guthrie Corporation celebrated its 
tenth anniversary in 1975. Sir Eric 
Griffith-Jones, KBE, CMG, the chairman, 
comments in his annual statement that 
‘without doubt, it was the most difficult 
trading year in the corporation’s short 
history’, but the group ‘emerged stronger, 
better balanced and more cohesive than 
at any time in the past decade’. 

Words like that mean to the average 
cynic that there was a lumpy loss some- 
where in the accounts, and Sir Eric’s 
further words that he would not wish to 
minimize the ‘problems remaining, par- 
ticularly in our European Region’ point 
the way. Operating profits analysis shows 
that losses in Europe totalled (4-61 
million in 1974 against a loss of £998,000 
in 1974. Profits in South East Asia eased 
from f11-3 million to £9°42 million 
(these predominantly representing the 
basic plantation interests). But lower 
profits there as well as the substantially 
heavier European loss were largely offset 
by sharply higher earnings in the Pacific, 
North American and international trading 
sectors, partly through acquisitions. 

Guthrie Corporation was formed ten 
years ago to diversify the Guthrie group 
out of the South East Asian plantation 
area. But plantation profits have grown 
faster than those of the diversified 
interests, particularly since the latter, in 
Europe, are largely in textiles. 

Lower plantation and related profits of 
£7:82 million in 1975 against {10:22 
million in 1974 and an advance from 


Metal Box Chairman’s Plea 


Delegation of responsibility in order to 
maximize opportunity for initiative and 
enterprise is a laudable policy, but it is 
difficult to follow if initiative and enter- 
prise cannot be adequately rewarded. The 
Metal Box group introduced a new top 
management organization last November 
with two new operating companies 
formed — Metal Box Packaging and Metal 
Box Diversified Products which, with the 
existing Metal Box Overseas, are now 
entirely responsible for all group oper- 
ations. The Diversified Products com- 
pany has the particular responsibility of 
broadening the group base beyond the 
packaging industry. 

But Mr A. W. Page, Metal Box’s chair- 
man and chief executive, is ‘greatly con- 
cerned with the deteriorating state of the 
remuneration of middle and senior man- 
agement’. Through policies of successive 
Governments management has less finan- 
cial incentivé today to shoulder additional 
responsibilities. In fact management is 
‘being more heavily penalized than any 


other sector of the working population’. 
Mr Page fears that ‘disillusionment is 
beginning to set in’ and considers that 
the ‘Government must act to correct this 
situation at the earliest opportunity, 
preferably by means of a more equitable 
tax structure which would provide 
greater incentives for all employees’. 

Another point on which Mr Page calls 
for action is the accounting procedure 
for deferred taxation. About half the UK 
tax charge of {11-7 million is represented 
by the amount set aside for deferred tax 
in accordance with the Accounting 
Standard. 

Mr Page says he echoes the disquiet of 
some colleagues in industry about this 
method of accounting for deferred taxa- 
tion. ‘It is incumbent on the accountancy 
profession’, he considers, ‘to evolve a 
more realistic way of dealing with taxation 
in the accounts of all companies and 
especially these in the industrial sector 
where the problems of deferral are most 
acute.’ 
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£2°07 million to £3-71 million in manu- 
facturing and trading profits improve the 
present profit balance to some degree. 
But the earnings weight is still pre- 
dominantly with plantation interests, 
particularly since 1975 profits of {7-82 
million were generated by £47-17 million 
of plantation turnover, whereas it took 
manufacturing and trading turnover of as 
much as {168-23 million to generate 
profits of £3-71 million. 


Abbey National 


Next autumn seems likely to prove the 
testing time for the present building 
society interest rate structure, Lord Hill, 
chairman of the Abbey National Building 
Society, said last week. ‘Our higher level 
of liquidity will help for a while and the 
prospect for the next few months is satis- 
factory’, he said. ‘However, the experi- 
ence of recent weeks suggests that if this 
lower rate of net investment continues for 
long and if the current level of lending is 
to be maintained, then a change of rates 
is not unlikely.’ 

Lord Hill was commenting on the 
Society’s half year figures showing a six 
months’ rise in liquid assets from £723 
million to £776 million. In the first half 
of this year Abbey National’s net invest- 
ment intake was £373 million, including 
£78 million interest credited, but the 
monthly intake level was considerably 
reduced in May and June compared with 
earlier months before the cut in the 
investment rate. 

In the January-June period £492 
million was lent to new borrowers, Main- 
tenance of that level of lending through- 
out the second half of the year will depend 
on the net investment inflow which, in 
turn, will depend on the level of compe- 
titive interest rates. 


Stock Exchange 
Elections 


Mr N. P. Goodison has been re-elected 
Chairman of the Council of The Stock 
Exchange, and Mr G. R. Simpson has 
been re-elected as a Deputy Chairman. 
Mr F. T. (John) Powell, MBE, and Mr 
John Robertson have been elected Deputy 
Chairmen in succession to Mr J. Dundas 
Hamilton and Mr D. H. LeRoy-Lewis, 
both of whom remain on the Council. 

Mr Powell, who is 62, has been a 
member of The Stock Exchange Council 
since 1963. He is currently administration 
and finance partner with Powell, Popham, 
Dawes & Co, and is the fourth generation 
of his family on The Stock Exchange. 

The other new Deputy Chairman, Mr 
John Robertson, is 42 and is a partner in 
Wedd Durlacher Mordaunt & Co. He 
was elected to the Council in 1966. 


THE 
July 15th, 1976 





Positive View 


In their appraisals of the stock market situation most London 
stockbroking firms are now beginning to take a more positive 
view. During the period of the headlong decline in sterling, 
brokers naturally enough seemed to be mesmerized by the 
exchange rate against the US dollar. 


Mesmerized into inaction, brokers could not entirely gainsay 
their clients’ views that all-was lost and that shares were for 
selling. The institutions were out of the market as buyers and 
were probably for a short time net sellers, and it became clear 
that the turn in the stock market would only come when the 
turn in sterling came. 


That turn came with the $5-3 billion of central bank standby 
credits. It has been strengthened by the growing evidence from 
the Prime Minister and the Chancellor of the Exchequer that 
part of the price of those credits was an assurance of cuts in 
Government spending of up to £1,000 million. 


There are, of course, vehement denials in high places of any 
connection between the credits and the cuts, but that does not 
matter so long as the credits help to stabilize sterling and the 
cuts come quickly and effectively. 


Price Code easement 


Another factor in the stock market situation has been the Price 
Code easement which, for all the criticism of it, will not do 
industrial earnings any harm provided competition does in fact 
allow the relaxation to be fully used. 


In some areas, food retailing in particular, the pressure of 
competition has been a more potent force in restricting profits 
than has the operation of the Price Code. 


But gradual recovery of foreign confidence in sterling, a 
relaxation of the Price Code, evidence that the banks are 
beginning to lend again to industry — or rather that in- 
dustry is beginning to summon up enough confidence to 
borrow from the banks — are three fair factors for investment 
sentiment. 


It has been held all along that an essential of true economic 
recovery is a reduction in Government spending to allow room 
for expansion in the private sector of the economy. That is now 
in reasonable prospect and the consequence could be a return 
to some semblance of economic stability. 


London stockbrokers, Simon & Coates, summed up the 
position in a recent commentary: ‘If the summer review of 
public spending results in the anticipated announcement of 
cuts in spending plans for 1977-78, then the funding require- 
ments for next year should be well within reach. Although a 
figure of {1 billion for the reductions would disappoint many 
expectations, the strength of the economic recovery and likely 
buoyancy could easily add £1 billion to £2 billion to that 

gure. 

‘A figure of £7 billion for the public sector financial deficit, 
Ze billion and {1-5 to £2 billion respectively for the surpluses 
of the personal and corporate sectors, and possible balance in 
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the overseas “sector would represent a return to a more 
stable structure for the economy than we have seen for some 
time,’ 

Mood counts for much in the stock market, and mood has 
lately changed from the near despair of the sterling plunge 
period to one of hope rather than confidence that the economic 
horizon will brighten. Mood will be tested and may even be 
found wanting by any temporary adverse news such as another 
bad set of trade figures, and Government spending cuts, when 
they come, may not be up to expectations. 


But at least the mood has improved. 


Gilt-edged 


Recovery in the gilt-edged market since the arrangement of the 
standby credits has been outwardly strong, but it will need to be 
reinforced by a period of stability in the foreign exchange 
market and by substance rather than talk of Government spend- 
ing cuts. 

In the short run the market may not have the capacity to 
make much further headway, but there could be a better per- 
formance once improvement in mood is substantiated by fact. 


In that event the long end of the market will benefit: 


Price Yield Yield 1976 
interest {red'n) High Low 

Funding 33 per cent 

1999-2004 .. es 28% 12:09 13:05 314 274 
Treasury 8 per cent 

2002-06 .. W 608 13:66 1380 65 562 
Treasury 53 per cent 

2008-12 .. 42% 13-51 13-66 463 398 
Treasury 72 per cent 

2012-15 .. Si 56 13°74 13-80 602 524 
Equities S 


Prices in equity sectors have moved in line with the improve- 
ment in gilts and for once there is a straight duplication of 
factors in the two markets, Mood has improved and now needs 
to be reinforced by fact. 


A typical market view of equities now is that ‘the general 
background to equities has been ‘improved if only by 
the removal of several doubts and there looks scope for the 
market to pay more attention to corporate recovery prospects 
given that the Price Code changes have now enhanced this 
outlook’, 


That comment comes from the brokers already mentioned, 


Simon & Coates, and four of their current equity recommenda- 
tions and comments are as follows: 


Price Yield Historic Prospective 
% P/E P/E 

Beecham Group 25 

shares ks ge 385 2-2 11-0 9-1 
British-American Tobac- 

co 25p shares 375 6-3 7:3 57 
Northern Foods 25 l 

shares Si P 73 5.3 9-2 8-1 
Plessey 50p shares .. 79 8-6 8-6 8-1 


Beecham Group: The excellent results demonstrate the extent 
to which the product mix has shifted towards Amoxil, with a 
consequent improvement in margins and the benefits of patents 
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extending to the mid-1 g8os. The rating does not fully reflect 


the growth momentum. 


British-American Tobacco: This year, so far, BAT’s have 
outperformed the market by only some ro per cent. This is 
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Northern Foods. The outlook for the current year is one of 


‘continuing growth in most sectors with further benefits to 
come from the recent acquisition of Clover Dairies. The 


rating. 


despite the fact that trading profits this year are likely to show 


a useful advance so that, taking this together with the fall in 
the exchange rate, sterling profits should show a considerable 
increase. In addition the merger with TST (Tobacco Securities 
Trust) produces a large increase in yield. 


‘FLEXIBLE’ POLICY BONUSES 


At a recent seminar for insurance brokers 
and the press, head office officials of the 
Scottish Provident Institution made it 
plain that it would not be changing its 
attitude towards the declaration of bonuses 
for selected period investment policies — 
which are the original ‘flexible’ policies, 
whereby a guaranteed cash sum, plus 
bonuses, can be taken at any time 
after premiums have been paid for ten 
years. 


Some offices which copied the idea 
from the Scottish Provident have intro- 
duced a different bonus structure for such 
policies — partly, it appears, to try to 
encourage policy-holders to keep their 
policies in force as long as possible. 


The Scottish Provident points out that, 
successful as this contract has been, so 
far its liabilities represent a small pro- 
portion of the over-all liabilities of the 
office. l 


VARIABLE NON-PROFIT POLICY 


The City of Westminster Assurance Co 
has introduced a variable premium non- 
profit whole life policy. Premiums are 
limited to age gg, and this is a ‘qualifying’ 
policy. It is being sold on the basis that 
it gives policy-holders a real chance of 
benefiting from the improving trends in 
UK life expectancy, despite the fact that 
it is written on a non-profit basis. 


The company says that, at least once 
a year, it will review the pricing of this 
new policy, known as Progressive Plan. 
If a reduction in cost is recommended, 
policyholders will be! notified, and can 
then decide whether to take increased life 
assurance cover, or to pay a lower 
premium. 


There is the possibility that the cost 
may rise, rather than fall — in which case 
policyholders could choose either to pay 
an increased premium, or to receive a 
reduced amount of protection for the 
same premium. Believing this to be 
improbable, the company is giving two 


growth potential of the group is not reflected in its current 


Plessey. The change in trend evident in the final quarter 
results (particularly evident in the turnover figures), suggests 
a significant profits improvement in the current year. Against 


that background the yield is attractive. 


guarantees: the increase in cost will never 
exceed 10 per cent; there will be no 
increase for at least 5 years from the date 
of starting the Plan. 


D 


EXPORTING EMPHASIS 


The Scottish Equitable Life Assurance 
Society is one of relatively few mutual life 
offices to have its own authorized unit 
trust. The emphasis in investment policy 
is on companies which, by exports or 
direct manufacture, have considerable 
overseas content. 


Reporting to unit-holders, the directors 
take the view that world economies 
appear to be emerging gradually from 
the recession caused by increased oil 
prices and other factors, with America 
and Germany leading the way, and with 
inflation in the UK slowing down. ‘Major 
UK exporters and companies with over- 
seas manufacturing capacity should con- 
tinue to benefit from this recent trend’, 
the directors state, ‘and will not be pre- 
judiced by the fall in the value of the 
pound. Accordingly, we shall continue 
to invest a substantial proportion of the 
portfolio in those companies.’ 


BONUS ‘ALL CLEAR’ 


December 31st, 1974, marked the end of 
a triennium for the Reliance Mutual 
Insurance Society. In view of the ex- 
ceptionally depressed state of the stock 
and property markets at the time, and the 
uncertainty of the economic situation, 
the declaration of vested reversionary 
bonuses was postponed ~ although all 
claims which have arisen since then have 
been paid with equivalent compound 
interim bonuses. l 


In view of the improvement in financial 
conditions during 1975, the board has 
now declared fully vested reversionary 
bonuses for the triennium ended Decem- 
ber 31st, 1974. The rates of bonus are 


the same as for the previous triennium, - 


and thus the bonus position is now in all 
respects the same as if the normal 


declaration had been made after Decem- 
ber 31st, 1974. 


US OUTLOOK FAVOURABLE 


The managers of the Hill Samuel Dollar 
Trust, reporting to unit-holders, say that 
the economic outlook in the US for the 
remainder of the year looks favourable. 
Industrial production has been rising 
and corporate profits are expected to grow. 
by as much as 30 per cent in 1976, helped 
by rising productivity and declining unit 
labour costs. 

The substantial amount of new money 
which has flowed into the fund has been 
used to increase the dollar loan facility 
from $2,500,000 to So million. The 
dollars have been drawn down and further 
US shares have been purchased. The 
managers take the view that, at present, 
the stock market is reasonably valued in 
view of the promising outlook, and they 
feel that further capital appreciation is 
likely. 


UP-MARKET POLICY 


Commercial Union has announced that 2 
combination of changes in tax legislation 
and an increase in bonus rate have 
enabled it to launch a new, competitive, 
up-market savings contract, known as the 
New Profitmaker. This is a ten-year 
profit-sharing endowment policy. The 
company is talking of an equivalent 
gross yield of up to 164 per cent, assum- 
ing income tax paid at 35 per cent, and 
the continuance of the bonus rate of 
£4°60 per annum, compound. 


Life cover during the ten-year term is. 
never less than 80 times the monthly 
premium for a man under the age of 60. 
The minimum premium is £25 per 
month, and the company says this level 
of premium has had a direct influence on 
the high yield which is being offered. In. 
many cases, a policyholder under the age 
of 55 at maturity will be able to arrange 
a further policy, or its equivalent, re- 
gardless of health at that time. 
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CALLING AL 
ACCOUNTANCY 
STUDENTS 


For over 100 years we have 
published books for the 
Accountancy Profession 
especially Textbooks for 
Students. We have the largest 
selection of Accountancy and 
Management publications 

in London. | 


Our experience is at your 
disposal — let us help you, by a 
visit to our Students’ Bookshop. 


f 


THE CITY LIBRARY | 


GEE & CO (PUBLISHERS) LIMITED 
151 Strand, London WC2R 1JJ 
Telephone 01-836 0832 


| Orders by post dispatched to 
all parts of the world. 
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areful and skilful management of 


O 


a property 


„is the answer in many cases to obtaining a 
sustained income, maximum security and 


growth of the investment. 


Healey & Baker’s Management Service 
which covers shops, shopping centres, offices 
and industrial estates is planned to provide 
owners and investors with the highest 
possible financial return on their property 
holdings, both immediate and long term, at 
the same time relieving them of day-to-day 
responsibility. Advice, too, will be given 
where necessary as an integral part of the 


service, 


A copy of our fully 
detailed Management 
Service Brochure is 
available on request. 





Established 1820 in London 
29 St. George Street, Hanover Square, 


Gei ES 
ah j ealey& aker 


London W1A 3BG 


01-629 9292 


“ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM & JERSEY 
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You can 
depend 
upon it 


a Foulks Lynch Course will 
get you through your Exams 


Foulks Lynch — the experts in account- 
ancy training — offer a specialised 
tuition service for the Foundation and 
Professional Examinations of the 


Institute of Chartered Accountants 
Association of Certified Accountants 


Institute of Cost and 
Management Accountants 


also for the l 
institute of Accounting Staff 


Up-to-date study material, professional correction 
service and special pre-exam revision will give you 
the thorough preparation and confidence that makes 
for examination success, 


Foulks Lynch has a consistent record of success in 
the major examinations, many students gaining Top 
Places. Thousands of accountants gladly acknowl- 
edge the help and guidance they received during 
their studies with Foulks Lynch. 


Find out how a Foulks Lynch course can help you to 
succeed in your accountancy studies. Post the 
coupon (or write if you prefer not to clip page) for a 
copy of our brochure and details of courses. 


Special Revision Classes available for each 
examination, 





H. Foulks Lynch & Co Ltd 


of 


NAM 


BEE es te ee 
Aceredited by CACC 


Dept 12, 4 Chiswell Street, London EC1Y 4UR 
Telephone 01-606 0255 


Please send me details of your courses for the examinations 
(state exam) 





ADDRESS. 


Ø Foulks Lynch 





the experts in accountancy training 


Member of ABCC 





THE. 
BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
AUDITORS LIMITED 


(Established 1923) 


Fellow (F.B.A.A.) and Associate (A.B.A.A.) 
members of the Association are entitled 
to describe themselves as ‘Registered 
Accountants’. 


The majority of members are engaged 
in Public Practice and the remainder in 
Commerce, Industry, Local Government, 
etc. 


The basic qualifications for membership 
are: i 


Associates , 
Must have passed the Association's 
examinations or their equivalent, and have 
had a minimum of five years’ approved 
accountancy experience. 


Licentiates 

Must be at least 25 years of age with 
a minimum of seven years’ approved 
accountancy experience. Elevation to 
Association is by examination only. 


Student registration is available to 
applicants with a suitable educational 
background. 


Examinations are held only in the United 
Kingdom in May and November. 


Copies of the ‘Syllabus containing 
Objects and Qualifications for Membership 
and particulars and regulations regarding 
examinations, can be obtained from the 
Secretary. 


STAMFORD HOUSE 
LONDON W4 1TP 
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2 Lonrho Report has created mono- 
poly interest in the City not necessarily 
use of its contents but because of 
ethod of presenting facts. The 
nimity of the outburst of criticism 
those affected by the report is 
dence enough that the critics are 
motivated by something more than 
our grapes. 
This is particularly so in Mr Angus 
Ogilvy’s case since he has been cast 
yy the report in the role of a puppet in 
e hands of Mr ‘Tiny’ Rowland, the 
executive, when in fact it was 
Ogilvy who stood against Mr 
Rowland during the boardroom tussle 
973 when Mr Ogilvy resigned. 
It is difficult to see what new facts 
lave been brought to light by the 
o Report that were not touched 
e years ago. It was then clear 
ough that Lonrho, operating on a 
African basis, was doing so in the 
areas of business practice. 
‘if Lonrho’s operations were, as 
Edward Heath probably now 
vishes he had never said, ‘the un- 
Ce ptable face of capitalism’, then the 
de of the Lonrho Report and the 
iethod of its compilation could be 
nsidered an ‘unacceptable face of 
lemocracy’. 
Lonrho may not be as commercially 
ure as the driven snow but, in some- 
-more than metaphorical con- 
rast, some of its personalities are not 
lack as they have been painted. 


FAMILY FINANCE 


bas come to be called the 
nily Finance’ industry, largely 
ough the efforts of the week-end 
ancial press, is powered by many 
ompanies of substance. Two of them 
on the verge of ‘going public’. One 
Hambro Life which has won itself a 
nsiderable stake in the ‘bond’ and 
inked life assurance market, and 
other, still probably some way 
om the verge but considering ap- 
ching it, is the Save and Prosper 


personal finance investment and assur- p Ri Ji 
basis of commissions. 


-ance requirements. A public flotation 


of Save and Prosper is being actively 
considered. 


PERSONAL SERVICE 


At a time when investment is more and 
more dominated by the financial 
institutions and pension funds, and 
when the Stock Exchange is com- 
parably dominated by mergers of 
already major firms, the formation 
of a new two-man firm is worth 
notice. This week two Liverpool 
stockbrokers, Mr Michael Blankstone 
and Mr Reginald Sington, formed 
Blankstone Sington & Co. 

The two partners, Stock Exchange 
members since 1964 and 1958 re- 
spectively, believe ‘there is an in- 
creasing requirement for smaller, more 
personal firms to be available to deal 
with private clients’ specific needs in 
both investment and general financial 
advice and service’. There should be 
general agreement with that sentiment. 
The test is whether a firm can afford to 


COLLABORATION S 


The CBI's pledge of its support 
Government economic policies 
that the TUC has agreed to ano 


years wage restraint has been 


ously received in the City a 
industry. Pledging support ha: 
deterred the CBI from pushing 
more major changes in the. 
Code, and there are doubtles $ 


what it is that is being suppe rt 
their behalf. ; 
There is an extreme view tha ; 
the CBI is now one with Gove 
in the artificial depression o 
dustrial earnings and the imp 
of price and dividend restraints, 
is no real role for the CBI to play 
may be extreme thinking but i 
no means extreme to consider 
move towards closer Gover 
CBI and TUC collaboration on er 
mic policy has been establisher 


Rates and Prices 


Closing prices, Monday, July 12th, 1976 


Bank of England Minimum Lending Rate 
Jan, 16,1976 ..103% Feb.27,1976 94% 
Jan. 23,1976 ..104% Mar.5,1976 . D OG 
Jan. 30,1976 10 % Apr.23,1976 .. 104% 
Feb. 6,1976 93% May21,1976 ..114% 


Finance House Base Rate 
July tst, 1976. 11% 


Certificates of Tax Deposit 
February 16th, 1976; 
interest on payment of tax 9%; 
withdrawn for cash 6% 


FT industrial Ordinary Index 
July 12th, 1976 386-4 


Treasury Bills 


May7 .. £99201% June11.. 
May 14 .. £98651% June18.. £10-9376% 
May 21 .. £10-9855% June25.. £10-9919% 
May 28 .. £10-9983% July2 .. £10-8706% 
June4 .. £10-9959% July9 .. £10-8825% 


£10-9166% 


Money Rates 


Day today 10 -114% Bank Bills 
7 days .. 11 -113% 2 months 
Fine Trade Bills 3 months 
1 month .. 113-118% 4 months 
2 months .. 113-1183% 
3 months .. 1134-113% 


Three Months’ Rates 


Local authority deposits .. 
Local authority bonds ak 
Sterling deposit certificates 

Euro-sterling deposits vo 
Euro-dollar deposits SN 


Foreign Exchanges 


1-7885 Frankfurt... 
Montreal .. 17320 Milan... 15i 
Amsterdam.. 4-8825 Osio er D 
Brussels .. 71-1500 Paris wé 
Copenhagen 11-0100 Zürich .. 


New York .. 


Gilt-edged 


Consols 4% ` 

Consols 24% .. 

Conversion 34% 

Funding 34% 99-04 

Funding 54% 78-80 

Funding 53% 82—84 

Funding 52% 87-91 

Funding 6% 1993 

Funding 64% 85-87 

Treasury 13% 1990 : D 
Treasury 1234% 1993 i Ss 


Treasury 94% 1999 
Treasury 9% 1994 
Treasury 84% 84-86 
Treasury 84% 87-90 
Treasury 34% 77-80 
Treasury 34% 79-81 
Treasury 5% 86-89 
Treasury 54% 08-12 
Treasury 24% .. 
Victory 4% “6 
War Loan 34% .. 


Retail Price Index (Jan. 1974=100) 


Feb. 
83-3 
89-9 


Mar. 
83-6 
90-4 


Jan. 
82-9 
89-3 


April 
84-4 
92.1 


147-9 149-8 150-6 1535 155-2 


May June 
84-8 853 85-6 
92-8 3933 937 
100-0 101-7 102-6 106-1 1076 1087 1097 
119-9 121.9 1243 129-1 134-5 137-1 1385 1393 


Sept, 

86-8 

948 
111-0 3 
140-5 142- 5 


Aug. 
86-3 
94:0 
109-8 


July 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 













































1976 Corporate Management Tax 
inference sponsored by the Canadian 
ax Foundation recently held in Toronto. 
tracted several hundred members to dis- 
ss ‘Aspects of Tax Compliance and 
iministration’. Among papers presented 

leading tax experts was an address by 
[onourable J. S. G. Cullen, Federal 
ster of National Revenue, in which 
warned that his department would not 
ate attempts by companies or indi- 

-to evade taxation. 
admitted that the present Income 
t was complex and sophisticated, 
y in many of the provisions re- 
to corporations. There were in- 
able opportunities to make errors 
f omission and commission or just 
cent errors of judgement. 

ned somewhat ironic that often 
exity inhibited the equity many 
isions were designed to achieve — 
r- was this true of some of the 
ive provisions of the Act. ‘Because 
ìe complexity of the law and the 
harsh consequences of making 
rs in connection with these provi- 
ty department has and will con- 
» be as administratively flexible 
nient as possible — within the para- 

; of the law’, said the Minister. 








ible taxation agreements 

he exchange of information with 
ther countries, Mr Cullen noted that 
ada signed her first double taxation 
reement in 1942 with the US. In the 
llowing 32 years, 15 other agreements 
ere ratified, and in 1972 the decision was 
aken to expand the treaty network 
because of changes in the Income Tax 
Act. Since then talks had been held with 
approximately 40 countries around the 
world, leading to the signing of eight new 
agreements of which three, those with 
France, Belgium and Israel, were now 
before Parliament. When all were ratified, 
Canada’s tax treaty partners would in- 
clude developed nations, developing 
countries, Eastern European countries 
and even a so-called tax haven. 
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‘anadian Tax Foundation’s Corporate 
Nanagement Tax Conference 


m RENNY ENGLEBERT in Canada 


The exchange of information article 
included in these treaties was another 


tool to ensure that world travellers bore 


their fair share of the tax burden, he said. 
To date, however, Canada had not 
entered into any subsidiary agreements 
with her treaty partners to enlarge the 
scope of the article, as had been done by 
some other countries. An example of this 
was the Nordic Mutual Assistance Con- 
vention between Denmark, Finland, 
Iceland, Norway and Sweden, These 
countries all had treaties among them- 
selves for the avoidance of double tax- 
ation, yet they had found it necessary to 
provide for the service of documents as 





The Hon. J. S. G. Cullen 


well as supplying copies of documents, 
tax returns and the like. 

The Minister referred also to the con- 
fidentiality of tax information. Today, 
every government and every segment of 
society was involved in planning and this 
required factual and current information. 
At the same time there was an under- 
current of demand for the preservation 
of individual anonymity. People feared 
the advent of an ‘all-knowing’ govern- 
ment that amassed vast data banks of 
personal information by merging data 
from diverse sources, 

Current legislation in the US afforded 


relatively easy access to tax information ` 





by the Justice Department and other law ` 
enforcement agencies, the Securities and ` 
Exchange Commission, the Agriculture ` 
Department and the Postal Service, to ` 
name a few. Access in Canada was much ` 
more restricted. In the case of the Income 
Tax Act, taxation data was b: D 
limited to those persons or agencies 
legally entitled to that information an 
there could be no general distribution of 
a tax filer’s records, whether hard copy or 
computerized. ' Too $ 

In the future, however, it was almost ` 
certain that many more agencies would ` 
seek legal entitlement to access to the 
wealth of data captured as a by-produc 
of the taxation process. Their needs for 
such data would range from administra- ` 
tion, through policy formulation to 
enforcement. In the end, it would have ` 
to be put to the elected representatives to ` 
weigh the benefits and disadvantages of- 
proposals in this regard and to accept 
or reject them. ee 





































Practical problems | 
Mr William J. Carroll, ca, tax partner ` 
in Peat, Marwick, Mitchell & Co, 
Toronto, by way of introduction to his 
paper on ‘Practical Compliance Pro 
lems’ said that while numerous technical 
changes had been made in the Income. 
Tax Act to correct certain anomalies and 
could be justified in the interests of equity 
and fairness, they had resulted in the Act ` 
becoming more rather than less complex. 
Businessmen were faced with many 
practical problems which resulted mo: 
from the detailed and highly structured ` 
nature of the Act, than from any specif 
theoretical anomaly. In many cases, th 
practical problems arose because the Ac 
assumed a taxpayer would know certair 
information, or would be able to tak 
certain steps which might seem possibi. 
from a theoretical point of view, b 
which were either totally impractical o 
impossible. WK 
He urged the introduction as soon 
possible of a system of consolidated 











han awaiting t ne Geer of a hoor. 3 


ly perfect but complicated system 
lesigned to prevent abuse by a small 
minority of taxpayers. 
“Recognizing the technical problems 
ich were involved in developing a 
stem for consolidated tax return filing 
and the amount of time this development 
would take, provision should be made 
immediately to permit tax losses of one 
company in a corporate group to be 
ized by other companies in the group. 
ere could be restrictions, if necessary, 
limit the transfer of such losses to 
$ which were incurred after control 
= company was acquired by the 


Mi David C. Nathanson, a partner in 
Toronto law firm of McDonald & 
ayden, spoke on ‘Assessment Proce- 
dures and Practices’. His 7o-page tech- 
nical paper dealt with such matters as 
- capital cost allowance revisions, statutory 
refunds, re-opening of assessments to 
duce tax payable, onus of proof of error 

1 the assessment, and settlements and 


dministrative flexibility 
In the area of settlements and com- 
promises, Mr Nathanson said that both 
the Department of National Revenue and 
Department of Justice were to be 
substantial credit for demonstrating 
considerable degree of administrative 
xibility and imagination in resolving 
ers with taxpayers, short of litigation, 
was this attitude and policy of applying 
1e law strictly, though without intransi- 
ce and rigidity, that prevented the 
tem from breaking down. 
his did not mean that the department 
ild or would make a ‘saw-off’ agree- 
nent with the taxpayer merely for the 
sake of avoiding a dispute. Any com- 
promise had to be grounded in law. A 
ompromise or ‘settlement’ might be 
de at the pre-assessment stage, after 
SSeS ment, or before a formal notice of 
ction was filed. It could also be made 
he notice of objection was filed and 
efore the institution of an appeal. While 
> law did not appear to be entirely clear 
e subject, it might perhaps be tenta- 
T concluded that: 


a matter of law, the disposition of 


: SS lem and why it it deal 
pot others. a 


Mr H. E. Garland 


an income tax assessment cannot be 
made by contract but must be in 
accordance with the statute. 


® Settlements cannot be made simply 
by agreeing as to the amount of tax and 
interest to be assessed as part of a 
compromise. 


è The. taxpayer and the Department 
can legally incorporate into a consent 
judgment an agreement reached be- 
tween them to what the material facts 
were and how the assessment should 
have been made by application of the 
law to those facts. 


Mr H E. Garland, rcca, Assistant. 


Deputy Minister (Legislation) in the 
Department of National Revenue ad- 
dressed the conference on the ‘Adminis- 
tration and Compliance Aspects of Tax 
Avoidance’, and also discussed why certain 
avoidance schemes are investigated and 
others are not. 


Schemes analysed 


Outlining the role of the Revenue’s Tax 
Avoidance Division, he pointed out that 
while it was not primarily in the business 
of pleasing, nor in winning friends among 
those who might have strayed from the 
straight and narrow path, the financial 
consequences of the division’s discoveries 
should please the vast majority of tax- 
payers who otherwise might have to pay 
more than their fair share of taxes. 

In the course of his paper Mr Garland 
enlightened his audience on how the 
division decides to study a specific prob- 


from tax Kee Ge initia 
ing was whether a scheme m: 
investment or business sense. Wo 
reasonable to conclude that, if thi 
considerations were cast aside, tk 
commercial benefits obtainable wo 
enough to persuade the taxpayer ft 
out the transaction? 

In determining if the arrangem 
one which should be considerec 
division, the following facts wer 
in mind: (1) Had tax been avoid 
Did the quantum of tax avoidec 
the use of the resources of the d 
(3) Would the use of special inves 
abilities be required to determi 
facts? (4) Were the generally a $ 


positive, it would in all likelihoo 
case for the division. If they we 
tive, the problem was generally 

to the Audit Directorate for res 
with appropriate recommendatio! 


Tax shelters 


At the present time the div 
analysing and investigating th 
tax shelter arrangements that w 
utilized, including those involv 
and video-tapes and leverage le 

Mr Garland said that ques 
been raised in certain sections 0 
and accounting professions 
department, in its use of the : 
business purpose, sham, subst 
form and artificiality, was usu 
function of legislative bodies 1 
or attempting to create new |: 
income tax field. 

Clearly, the business purp 
should never be too far from the 
mental consciousness when rev 
series of transactions in those gr 
of income tax law. However, the 
answers still rested with Parliam 
evidenced by the Budget introd 
May there was a determinati 
income taxes must be impose 
handedly and that unwarranted ad 
ages were not to be tolerated. 
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composition of the PE I law paper 
the May exams of The Institute of 
red Accountants in England and 
proved to be slightly different from 
of its predecessors. While it retained 
mphasis on company law (six of the 
of ten questions), the remaining four 
re evenly divided between partnership 
id the law of trusts; previously the 
had occupied a larger part. So, too, 
here some differences in the nature 
questions — some straightforward 
icomplicated, others far from simple 
~ question 7 — with no unassail- 
ight to be included in the paper. 


tons T and 2 both related to part- 
aw and most tutors must have 
d the relevant subject matter. Both 
ices so that no candidate could 
ably complain that he was being 
o answer something which he had 
ton 2 (A) (b), however, might have 
some students to think that it was 
ion on the insolvency of partners 
o, Murray). In fact it probably 
nded no more than a relatively 
answer on the proportionate dis- 
-to partners where there are 
nt assets in the partnership to 
-their original capital contribu- 














ation of private trust 
tion 3 gave a choice between two 
natives, one easy and one difficult; 
nts probably chose accordingly. The 
st option related to the creation and 
lidity of an express private trust; this 
hould have caused no problems. 
The alternative, however, was not so 
imple. The situation in (i) required an 
derstanding of the rule against accumu- 
ations in order to decide if the trust is 
alid — which it is as it falls within the 
ceptions to the rule. In (ii) students 
might have thought that this was con- 


, As Law Paper in the 
May PE | Examination 


he London School of Accountancy 


the education of Maurice .. .’ and it is 
therefore concerned with the payment of 
an advancement. 


Question 4 was divided into two parts, 
both of which were uncomplicated, and 
most tutors must have predicted a ques- 
tion such as this. All students should 
have obtained reasonable marks on that 
part of the question relating to the 
advisability, necessity and validity of the 
appointment of additional trustees (one 
of the examiners’ favourites), while the 
second part of the question required 
mention of all types of authorized trustee 
investments — not merely those under the 
Trustee Investment Act 1961, although a 
discussion of this area of investment 
should obviously have formed the major 
part of the answer. 


Easy, and not so easy 


Question 5 should not have proved 
difficult for the well-prepared student. It 
concerned the objects clause of a com- 
pany’s memorandum of association. A 
student would be expected to show a 
knowledge of Introductions v. National 
Provincial Bank (1969) and of Bell Houses 
v, City Wall Properties (1966), as well as 
an outline of the provisions of the Euro- 
pean Communities Act 1972, section 9. 
Applying these to the facts given in the 
question, it is clear that it is safe for the 
bank to make the loan. 


Question 6 was by no means easy. It 
would seem that the examiner was 
making imaginative use of the principle 
in Re Severn and Wye and Severn Bridge 
Railway (1896). A knowledge of this case 
is necessary to establish that as the divi- 
dend has apparently been lawfully de- 
clared, it now becomes a debt which is 
owed by the company to each share- 
holder, and the shareholders have a right 
of action against the company if it is not 
paid. 

Consideration must therefore be given 
to the possible ways in which the com- 
pany could avoid such an action, for 


“instance. by applying to the court to a 


undertake an arrangement under section 

206, and then proposing to the share- ` 
holders that the dividend be either can- - 
celled or postponed; should such a scheme: __ 
be accepted by the shareholders, the court 
would then have to give its final approva 











Necessary ? E 
Question 7. There appears to be no cl 


r 


or logical reason for the inclusion of this- 
question in the paper. In fact there can 
be little doubt that it was outside the — 
syllabus for this paper. At best the ` 
examiner may have omitted some detail — 
which he intended to include or, more ~ 
doubtful, he intended an implication to ` 
be drawn from the question which, in ` 
fairness, cannot be drawn from the way 
in which the facts are presented. | 
It may be relevant to the question to ` 
mention the European Communities Act 
1972 in respect of the reversal of the 
position stated in Newborne v. Sensolid 
(1954), but the problem posed by the 
question seems to be no more than one 
of a simple contractual relationship with 
new company law implications. Should ` 
this question be in this paper? a 
Question 8 was perhaps the easiest on 
of voluntary winding up of a ` 




























Question 9 concerning the protection 
given to a minority in a company should 
have presented few problems. Students 
would be expected to show a knowledge 





























ain to Eeer court. 
lowever, as such an action would be 
nlikely to succeed in this case, students 
should ‘alas have considered other areas 
relating to the protection of minorities, 
-such as the exceptions to the rule in Foss v. 
Harbottle (1843), even though it appears 
that there would be little prospect of 
success. 

Question ro. Most tutors and many 
students must have expected something 
ypical relating to the City Code on take- 
overs and mergers. ‘The question required 
sound understanding of the basic prin- 































m of all members, was passed at the 
annual general meeting last Monday of 
the London Chartered Accountant 
Students’ Society. 






































oin a trade union, i chen point out that 
he Society requires your views so that 
he matter can continue to be discussed 
with ASTMS and APEX, and at a later 
late for ACASS to conduct a referendum 
on the subject’ 

"There was no doubt, he said, that both 
ACASS and London CASS had acted in 
an amateurish way in their talks on 
tudent problems with the Institute. An 
independent trade union had not only 
ae access to GE SC 




















vid Mashiter confessed that there had 
rong arguments against trade 
ion links — from firms and the Insti- 









a GE had done for students. 
“But they have not gone far enough and 
he Institute in Geer continues to 






. ciples of the Code. But it should have 


caused students to think of other matters, 
eg, the provisions of the Companies Act, 
sections 191-193, regarding payments 
made to directors, and of section 209 
which provides that where the approval 
of the holders of nine-tenths of the shares 
bid for have been obtained, the remaining 
one-tenth may be acquired. 

In general, the Law paper, with the 
exception of Question 7, was one which 
fairly tested the well-prepared candidate. 
It was, however, probably difficult for 
very high marks to have been obtained 
by any candidate. 


Approval at CASSL’s AGM 
or Trade Union ‘Discussions’ 


From the floor, Colin Knight expressed 
the view that the proposed trade union 
link was an admission of failure on student 
matters between the Institute and the 
senior society. The whole question 


should be thrashed out between prin- 
cipals, the Institute and the senior 
society. 


Tim Morris, the Society’s treasurer, 
reminded members that ACASS had to 
be registered as a trade union and posed 
the question: ‘Are we interested in 
progress? With examinations becoming 
more difficult there was, he said, just not 
the time for members of ACASS or the 
Society to carry out salary surveys and 
other relative research work. ‘I agree that 


with two DECHE 





Policy change 


in the future role of the Society 
ACASS and will most petra 





SEH ey 
ENE = 


The Society’s new President, 
Hardcastle, FCA, /eft, with the 
Chairman, David Mashiter. 


aS 


) alli in n favour ? 


hat will 1 not be realized is ithe fact that | 


an approximate total membership 
,000, only around 50 attended the 
ting. This poses the question: Can 
ociety say to Birmingham CASS 
other societies) that the trade union 
as the full support of the majority 
mbers? 
can only be seen with the result 
referendum that will show clearly 
the mood of students on the 


; ar as the derisory attendance at the 
g is concerned, it was suggested 
the meeting that this was not 

ily an indication of the changing 
f members to the Society, but 

due to absence on holiday, study 
orking away from home. 


HANGED DATES FOR 
TTISH INSTITUTE'S EXAMS 


tute of Chartered Accountants 
oda announce that candidates for 
and II of the autumn examina- 
D be held on August 31st and 
yer Ist and 2nd, and not August 
2 Ist, as stated in The CA Student 


for the above exams, states the 

lose on Thursday, July 15th. 
late entries, together with an 
fee of £2, will be accepted up 
cluding July 2oth. 


BIRMINGHAM’S S 
PRESIDENT-ELECT ` 


Mr Christopher Hordern, FCA, who. it e SS 
be very safely claimed is no stranger to the — 


Birmingham student scene, is the 
President-elect of Birmingham CASS. 
He has a fund of experience which should 
be of inestimable value to the new com- 
mittee in ensuring a constructive ap- 
proach to their work. 

Articled with C. Herbert Smith & 
Russell in 1954, Mr Hordern was ad- 


mitted to membership of the Institute 
in 1959 and soon afterwards joined the 
London office of Whinney Smith & 
Whinney (now Whinney Murray). He 
later worked for a time with the Jersey 
firm of Wilcox & Co, and then with E. S. 
Owens & Co, of Sydney, Australia. In 
1962 he joined the Birmingham office of 
Howard Smith Thompson & Co, be- 


NOTIFICATION OF ICA EXAM RESULTS 


ct to unforeseen circumstances, lists of candidates successful at the May 
PE I examination of The Institute of Chartered Accountants in England 

ales will be displayed at Chartered Accountants’ Hall, Moorgate Place, 
on — Monday, July roth, and will be published in The Accountant of 


ich candidate may expect to receive by post at the earliest on Saturday, 

th, a notice stating whether he or she has passed, failed, or been referred, 

er with details including any prize awarded or, if unsuccessful, particulars 
performance in individual papers. 
The Institute stresses that it cannot give information on results by telephone 

o telegram. 


As Tong ago as 1967 C 
Hordern became a member. sf the o 


quently serving ‘several time a 
of the Society’ s Oxford reside: 
as well as acting as a group. leader. 
Chairman oe the Se in 


society since 1970, he is SE a membe e 
of the Institute’s Board of Accreditatior d 
of Authorized Principals. E 
Christopher Hordern lists among hi ; 
‘non-professional activities’ charity work 


for a number of voluntary organizations Ls 


in the Midlands and he is a governor of . 
Malvern College. 
duties permit, he likes fly fishing, walking: 
and sailing. | 


ACASS COUNCIL MEET IN 


From September 15th to 18th, 
sentatives from chartered accou 
student societies throughout England ani 
Wales meet at Manchester Universi yfe 
the half-yearly ACASS Council. 
The President, secretary and members 
of the ACASS Executive have been 
working overtime to bring out topic 
since the last Council meeting in March. © 
Subjects for debate at the Manchester _ 
meeting will include the future of financial 
reporting — The Corporate Report, the 
Institute’s attitude towards post-qualify- 
ing education and an Institute discussion 


fellowship. In addition there will 
discussion on problem areas of small- t to 
medium-sized firms. ' 
Student societies are requested 
advise, without further delay, the r 
of delegates they are sending to 4 
Council to Mrs Janet Dyke, Administ 
tion Secretary, ACASS, 43 London Wal 
London EC2M 5TB. 


BRUSSELS VISIT 


The next ACASS visit to the Contin 
will take place from October 21st to: 
when members of the Executive: will -p 
the guests in Brussels of the Belgi 
student body, Association des S agial 
du College National des Exper 
Comptables de Belgique (ASCNECB) 


MAKE SURE OF YOUR C.A. EXAMS 


When professional 


You know the career advantages of being qualified, 
so make sure. you don't waste any time in passing 
your CA exams. Study them at home with a 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
institute of Chartered Secretaries and Administrators, 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and ou 
FREE 100-page book giving details of courses. 
Rapid Results College course. Forty-five years of Institute of Taxation and for other specialised in Accountancy, Banking, Law, Local Government, ` 
correspondence tuition has produced over 256,000 - professional qualifications. Manson amr Marketing. ete. 


The Rapid Results College, Dept AHG * Tuition House, London swi9 ops * Telephone 01-947 7272 
~ orring 01-946 1102 (24-hour recording service for Prospectus. requests) HN : 
io Personal Consulting Services Available Dally at Tuition House. For an Appointment ring 01-947 272. 





raser Threlford Crookes & Co, 
hartered Accountants, announce that 
r Richard Wycherley, aca, who has 
maudit manager of the firm since 
‘was admitted a partner on July ist, 


r M. J. Goldburgh, rca, and Mr 

R. Goldstein, FCA, practising as 

we, Goldburgh & Co, and Mr R. 

, FCA, practising as Ronalds & Co, 
announce that from July rst, 1976, their 
practices have been merged. The new 
practice is styled Kimche, Goldburgh & 
onalds, and is being carried on from 
uite 5, Cavendish Court, 11-15 Wigmore 
street, London W1. Telephone, 01-637 
4. They announce also that, at 
same time, Mr C. J. Modasia, Aca, 
who has been associated with Kimche, 
oldburgh & Co for many years has been 
tted as an associate partner in the 


Hill, Vellacott & Bailey announce that 
Edward W. C. W. Bailey, mc, who 
een a partner for 25 years, retired 
he partnership on June 30th, 1976. 
Bailey has agreed to act as consultant 
o the firm and his services will be avail- 
ble in this capacity. | 
iby, Pollock & Bell, Chartered 
ntants, announce that Mr Brian W. 
as admitted into the partnership 
ly ist, 1976. 
, Chartered Accountants, of 
» New Broad Street, Lon- 
“announce that Mr Michael 


C2 

lt and Mr David Robert Hellen re- 
signed. from the partnership on June 
th, 1976. The remaining partners will 
tue to practise under the name of 


APPOINTMENTS 


Ar Turlough J. Coffey, acca, has been 
ppointed financial controller of John 

kman (Engineering), Wexford. 
Mir Noel Godfrey, rca, has been 
pointed to the board of Croda 
‘oup as finance director. 


Mr Patrick Gee, acca, has become 


secretary and chief accountant of Galleon 
Roadchef Ltd, Gloucester. 


Mr Peter J. Holloran, acca, has 
been appointed managing director of 
McCorquodale Books. Mr Christopher 
R. Medler, acca, has been appointed 
financial controller and secretary of 
McCorquodale Books and its subsidiary 
companies. Mr Medler was previously 
commercial manager of Benham & Co, 
a subsidiary of McCorquodale Books. 


Lt-Col Eric A. C. Keyworth, Fcca, 
has been appointed assistant general 
manager, Papua New Guinea Electricity 
Commission, Boroko. 


Mr Wyndham Gillard, FCA, has joined 
the EAE Group, a Plessey company, as 
deputy managing director. 


SE 
Ge 


Mr W. Gillard Mr D. N. T. Jones 
Mr D. N. T. Jones, BA, aca, has been 


appointed deputy chief accountant of 
W. D. & H. O. Wills. 


Mr Sydney David Wilkie, ca, has 
become secretary of McGowans of 
Glasgow (Holdings), retail jewellers, with 
effect from July rst. He was previously 
chief accountant. 


BIM’s NEW 
CHIEF ACCOUNTANT 


Mr Alan Merrett, FCA, assumed the posi- 
tion of chief accountant of the British 
Institute of Management on July sth. 

Financial controller of several fashion 
wear companies for the Debenham Group 
before joining BIM, Mr Merrett, who is 
aged 44, was previously financial director 
and secretary of J. D. Tractors, a com- 
pany later known as Bovenet Dixon Ltd. 

He is a committee member of the 
Croydon and District Society of Char- 
tered Accountants. 


SHARES VALUATION 
DIVISION FILE NUMBERS 


The SVD index of companies registered 


in England and Wales is being updated. 
As from July roth, 1976, all existing SV 
file numbers for companies so registered ` 


This is a new group which will combine a 

- Croda’s traditional chemical activities with ` co 
those of the Midland Yorkshire companies 
which Croda acquired last year. 


numbers will be retained only fe 
companies not registered at Com 
House, eg ‘foreign’ companie 
registered under the Indus 
Provident Societies Acts and 
utilities, 


CHILD BENEFITS 
Regulations giving effect t 
aspects of the Government’s ¢ 
scheme as from April 4th, 197° 
been published by HMSO as 
Nos 961-966. The scheme was 
to Parliament by Mr Davi 
Secretary of State for Social. S 
May 2sth. | 

Proposed rates of benefit, sur 
family allowances and child 
benefit, are {1 weekly for a first o 
child ({1-50 in the case of a one-p 
family) and {1-50 for each othe: 
The estimated cost of the sch 
1977 is £95 million. | 


PAY POLICY PROBL 
Eight main proposals are inc 
recently-published executive g 
Government’s 5 per cent pa 
1976-77. According to the 
Binder Hamlyn Fry, ‘any compar 
ignores or postpones consider 
problems arising from pay: li 
liable to increasing difficulti 
coming year, and to possil 
problems in mid-1977’. 

The eight points include mo 
earnings and differentials on 
and regular basis; current an 
objectives to be taken into a 
the company’s payment struc 
consultation with all levels of emp 
on a planned orderly return t 
collective bargaining; new techr 
measurement; and non-wag 
Produced originally as a servic 
firm’s clients, copies of the boo 
available to other persons from 7 
Lane, London EC4A 3JB 


NATIONAL MANAGEMI 
GAME FINALISTS — 
Teams from Gulf Oil Comp 
Ltd, Rank Xerox and D 


Management Game, which will tak 


place at Chartered Account 
London, on Tuesda’ aly 





SS Co and Arthur Young McClelland 
Moores — were beaten in the semi-finals. 
The winning team will receive a cheque 

for £500, the 1976 national management 





C _ championship title and other individual 
_ prizes. They will also represent the 
= United Kingdom at an international final 
____ in Dublin on September 18th. 

E. 
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` The 202nd meeting of the Technical 
Bas, Rate Committee of The Institute of 

Chartered Accountants in England and 
ZG “Wales was held on July sth in the Council 
_ Chamber at Chartered Accountants’ Hall. 

The President of the Institute, Mr 
Fa Kitchen, FCA, attended the 
_ opening of the meeting. In the course of 
4 bs reply to a speech of welcome by the 

_ Chairman, Mr C. R. P. Goodwin, FCA, 
-he said: 


= ‘This traditional occasion is a special 
i P one for me. As an old boy it gives me the 
Opportunity to return with nostalgic 
~ memo ies and to be reminded that it 
= was my service on this committee that 
ulated my particular interest in the 
ical activities of the Institute. I am 
den proud that this committee originated 
ane ; the result of ideas which emanated 
a? gely from Birmingham — although 
$ S istory gives London some of the credit! 
= ‘It is perhaps not insignificant that the 
y He middle ‘of a major war proved to be the 
i$ Gi time to construct hopes for the future. 
Se e Institute was no exception. It was in 
SZ that the need to harness the ex- 
t "8 ise in the growing stream of the non- 
+ ite? side was recognized and the 

` ge ‘axation and Financial Relations Com- 
Ko  mittee was born. 


| i ae guidance 


Ee ‘Its progtess was remarkable, not only 


"Cl in creating better communications between 
= the Council and the members through 
~ greater involvement, but in extending the 
_ Council’s activities’ into the neglected 
field of technical guidance. 
‘Recommendations on accounting prin- 
ciples, on company law amendment and 
`. On improving fiscal legislation, together 
Si ` with reports on the developing techniques 
of Ener accounting were all pro- 
gh the Taxation and Research 
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The ‘Plate’ finals, following a further 
competition for those teams knocked out 
in the first round of the main National 
Management Game, will be contested 
between W. J. Heinz & Co Ltd, G. nal 
Searle & Co (pharmaceuticals), 
Russell Limebeer & Co (charter a ac- 
countants). 





3 PRESIDENT'S ADDRESS TO 
= ICA TECHNICAL ADVISORY COMMITTEE 


Council’s subsequent pronouncements in 
all these areas had considerable impact. 

“The 60s saw more attention being paid 
to Government legislation, particularly in 
the taxation field, as it became the major 
growth area. Towards the end of that 
decade company accounts attracted grow- 
ing criticism and the need to tighten the 
basic rules of accounting saw the birth of 
the Accounting Standards Steering Com- 
mittee. One of its bold decisions was to 
grasp the nettle of inflation accounting. 

‘Many of you have been involved in 
the CPP approach followed by the CCA — 
Sandilands conceptions which led to the 
formation of the Inflation Accounting 
Steering Group. 


Valuable role 


‘More recent developments 
international accounting standards, 
auditing practices, Government legisla- 
tion on an unprecedented scale and a 
little bit of EEC. 

‘In all these areas of significant growth 
your committee has played a valuable role 
and this must continue. As individual 
members of TAC your help is needed in 
the work of the escalating number of 
technical sub-committees. As a committee 
and as supported by the district commit- 
tees you have a unique testing ground 
which in all the technical spheres of 
activity is of tremendous value. 

‘During the early evolution of accounting 
recommendations this committee was a 
drafting body and the procedures, before 
achieving a statement from Council, 
were extraordinarily cumbersome but it was 
a new adventure; caution was necessary 
and we all had plenty of time — at least 
expressed i in comparative units of today! 

“Time is today our scarcest commodity 
and the communicating process has 
needed to be speeded up. This is particu- 
larly so where our reactions are sought 
from Government. We are repeatedly 


include 
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trying to secure more reasonable time 
scales, not often with success. 

“Your committee has made great efforts 
to help in the "ro and fro” of ‘“‘communi- 
cating”? and the difficulties of the past 
have diminished. At Moorgate Place the 
communicating process has been enlarged 
by so many of our activities falling under 
the umbrella of the CCAB. With the 
tremendous expansion of all technical 
activities, ‘““communicating’’ in so many 
directions is no easy task. | 

“The technical scene is changing and at 
a rate which could never have been antici- 
pated when your committee was conceived. 
I see your role as increasing rather than 
diminishing but I would ask you to be 
mindful of the changing scene and to 
look ahead in anticipation of future 
developments.’ 


Attendance 


Those present were: Mr C. R. P. 
Goodwin (in the Chair), Messrs E. A. 
Albrow, T. Bailey, G. Bar, J. W. 
Bayliss, J. D. Bee, M. B. L. Buck, R. 
St. J. Buller, L. H. Clark, W. R. Dean, 
R. G. Dowse, N. J. Edwards, Noe 
Elliott, R. Firth, P. E. Fishburn, C. Fox, 
H. P. Gold, C. F. M. Hawkins, D. S. 
Hewitt, J. H. Hewitt, P. R. Hinton, G. 
Howell, Halmer Hudson, A. B. Johnson, 
I. A. Leeson, I. R. Leveritt, I. Macfarlane, 
W. W. W. Martin, K. Mashford, D. 
Napper, J. C. Phillips, A. G. Piper, B. D. 
Price, P. J. Rutteman, H. G. Sergeant, 
C. R. Shaw, K. A. Sherwood, D. H. 
Slade, N. Smith, B. W. Taylor, M. 
Thompson, E. P. Tiltman, R. J. G. White, 
with Mr G. A. Slator, Secretary to the 
Committee. 


Membership 


The Chairman extended a warm welcome 
to the following newly appointed mem- 
bers: Mr W. R. Dean (Wolverhampton), 
Mr H. P. Gold (London), Mr G. Howell 
(London), Mr J. C. Phillips (Co-opted), 
Mr B. D. Price (London), Mr* M. 
Thompson (North West) Mr E. P. 
Tiltman (Wolverhampton). 


Matters considered 


Technical matters considered included two 
drafts of proposed SSAPs on accounting 
for leases. 


Future meetings 


It was noted that future meetings had 
been provisionally arranged for 2 pm on 
September 16th, October 13th, Novem- 
ber 8th, December ob, 1976, and 
February 3rd, March 24th, April 2ıīst, 
May 18th, 1977. 
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So You Want to be More Profitable ! 


The CHARTAC 


Administration Manual 


by M. J. GROOM, F.C.A. 
Foreword by KENNETH EES T.D., MA. J.P., F.C.A. 


In a professional practice or indeed i in any office environment, profitability and efficiency are partly 
synonymous. 


The Chartac Administration Manual published for the English Institute by Gee & Co (Publishers) Ltd 
in August 1975 as a practical aid to efficiency is a loose-leaf work in a P.V.C. binder and contains 
approximately 200 sheets divided by 15 reference cards. The material is broken down into 
‘Narrative’, “Check Lists’ and ‘Forms’ under various sections such as Staff Procedures, Office 
Administration, Technical Procedures and Practice Management. 


Narrative sections give guidance to partners and staff on appropriate areas of their work, check- 
lists are available for use as reference material and printed forms are included for copying for use 
on individual jobs. 


The work was aimed very much at the medium- and smaller-sized firms of accountants and was not 
intended as a textbook but as a practical work book which has been so printed that each user can — 
add the details he wishes to the text (for example office hours, name of partner responsible for parti- 
cular functions, etc.) to enable the publication to be quickly and economically introduced to improve 
the systems and documentation of any practice. 


The detailed indices cover not only the material in the manual but also incorporate headings for items 
excluded by reason of space or otherwise but which can act as a reminder to individual firms who- 
may wish to include these items for their own particular circumstances. 


The aim of the manual is to bring together into one volume standardised material to cover as much 
of the routine administration work in a practice as possible, with the objects inter alia of: 


- allowing maximum delegation by practitioners 

— reducing personal work pressures 

— ensuring that work is correctly dealt with 

— obtaining increased efficiency to attract and retain clients and staff 
Even though every practice would not use all of the material published it is almost certain that any 
firm, even the very small, would obtain significant value from at least some parts of the publication. 


Much of the material is based upon contributions made by many of the professions’ most successful 
firms and to a degree therefore reflects the results of their research and knowledge in the area of 
practice management. 


£15 net post paid U.K. — For overseas orders postage extra £1-55. 


£13-50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 


G d GEE & CO (PUBLISHERS) LIMITED 151 STRAND, CONDON WC2R 1JJ 
Telephone 01-836 0832 


or by personal call at the above address 
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Accountancy Tuition by the Metropolitan College for Examinations 


J: Dip. M.A., the highest award available 
to Accountants in Great Britain ` 


CERTIFICATEIN ~ 
‘MANAGEMENT. INFORMATION 


Examinations are held annually, each Even in STE 





The Joint Diploma in Management Accounting Services ~ 
(promoted by the three Chartered Institutes and the 
A.A.C.A., LC.MLA,, and C.LP.F.A.) is for the purpose of 
improving the standard .of Management Accounting 
Services which the profession can give to industry and 
and those acting as consultants to industry, the posses- 
sion of which will indicate the holder is wholly qualified 
by experience and by examination in this field. The 
Certificate in Management Information (sponsored by 
The Institute of Chartered Accountants in England and 
Wales and in Ireland) is for the purpose of encouraging 
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E in the ‘increasingly. important’ field of Business 
Administration and Organization. 

The subjects of examination for the J. Dip.M.A. Part Í, 

and C.M.l., for which the Metropolitan College provides 
expert postal tuition, are: Business Organization and 
Administration, Design of Systems and Data Processing. 

Management Information and the Use of Analytical and 
Statistical Techniques, Finaricial Management and the 
Use of Accounting Information, J Dip M.A. Part I 
examination comprises a thesis and a viva thereon and 
is open to candidates who have passed Part | examina- 
tion and have at least five years’ qualified experience. 
Those who qualify for the Diploma have the right to use 
the designatory letters J-Dip.M.A, 


To the Principal, B. Mendes, 


Aldermaston Court, Reading RG7 4PW. 


B.Sc.(Econ.). 
F.C.A., Department A127D, Metropolitan College, 


Manchester, Glasgow, Belfast and Dublin. 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Please write for fuli particulars to: 


The Principal. B. Mendes, B.Sc.(Econ.), F.C.A., 
Department A) 27D, Metropolitan College, Alder~ 
maston Court, Reading RG7 4PW. Also at the 
Metropolitan College Advisory Office, 4 Fore 
Street Avenue, Moorgate, London EC2Y 5EJ 
Tel. 01~628 2721. 
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- Please send me without charge or obligation a copy of the College Accountancy Prospectus. 
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MANAGING DIRECTOR 


It’s a disaster, it’s put them out of business. 
The report says the fire could have been 
contained if sprinklers had been installed. 













Pity we can’t afford a sprinkler system. 


ACCOUNTANT 


But we can afford an effective system. I 

worked it out. In our case, being in a special 
development area, we qualify for a cash ae 
grant and this with tax savings and ae 
insurance premium discounts means we can 
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pay for fire defence in about three years. df : : 
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© Agasess en 


The Fund you and your clients asked us for. 


When the Accountancy profession talks to the Life 
Assurance fraternity you'll usually find us listening in. 


Because you can teil us what your clients are looking for. 
That is why we have launched the Albany International 


Managed Fund - managed by Warburgs. It's not an offshore fund. 


its not a half-way house. It is exactly what it says. 


We heard that many of your clients want to increase their 
long-term prospects by having at least part of their investment 
placed in the most prosperous markets abroad. Direct invest- 
ment in countries like Japan, Switzerland, the USA and the 
leading Common-Market nations, where economic growth is 
rapid and markets strong. 


We think they're right — and so do Warburg Investment 
Management Ltd. Warburgs should know because, as the 
portfolio management subsidiary of S G Warburg & Company- 


one of the most important names in merchant banking, they have 
a wealth of experience in international investment management. 


They manage funds worth at present over £800 million. 





And Warburgs are particularly well-equipped to manage 
overseas Investments. Through offices and associated companies 
in the United States, Germany, Switzerland, France, Belgium, 
Holland, Australia and Japan they are able to maintain a constant 
on-the-spot surveillance of the world’s markets to maximise 
investment returns. 

The Albany International Managed Fund, along with five 
other Albany Funds, is available to investors in a wide range of 
single and regular-premium plans and pension schemes. They are 
ali flexibie—they are all designed to fit your clients’ needs. 


Ask your Insurance Broker for more information about the 
Albany International Managed Fund. And tell him what you and 
your clients are looking for. 

He'll tell us — and welll listen. Because we think it’s so much 
easier to sell what people need — and want. 


If you would prefer to talk direct with Albany Life 
about the International Managed Fund, please contact 
Ivor Hockman, Albany Life Assurance, 31 Old Burlington Street, 
London WIX ILB. Telephone: 01-437 5962. 


Albany Life Assurance 


HEAD OFFICE STATION HOUSE, 3 DARKES LANE, POTTERS BAR, HERTS ENG LA) 
A MEMBER OF THE £2,000 MILLION AMERICAN GENERAL GROUP OF INSURANCE COMPANIES. 
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Varied Views on Corporate Re 


Commenting in our issue of August 21st, 1975, on the 
Boothman Committee’s discussion paper The Corporate 
Report, we remarked that its authors had undoubtedly 
given all those concerned with corporate reporting a great 
deal to talk about. Acknowledging the response to this 
implied invitation, over the past year, from a wide range of 
organizations and persons concerned with financial report- 


_ ing, the Accounting Standards Committee last week 


described The Corporate Report as a major contribution to 
the development of thought and practice, but with the 
added caveat that ‘this does not imply the endorsement of 
every detail in the report’. 

If we may judge from the content of our own columns 
over the past year, there has been a distinct tendency for 
some commentators to damn the report with faint praise, 
and for others to do so more directly. Prominent in this 
latter category has been The Law Society—a salutary 
reminder, as indeed the ASC statement recognizes, that 
accountants are not the only profession concerned with 
standards of company reporting — which last week declined 
to accept the concept of a single standard of ‘public 
accountability’, and added ‘We do not believe that the 
scope and implications of this wider philosophy [of public 
accountability] have been adequately 
appreciated’, 

Law Society criticisms, and those of a working party of 
the Association of Lecturers in Accountancy, were featured 
in The Accountant of July 15th. Earlier issues included the 
views of a cross-section of professional opinion as repre- 
sented by such authorities as Messrs Kenneth Sherwood, 
Christopher Bostock and Gordon Wright. This week it is 
the turn of the Society of Company and Commercial 
Accountants, whose memorandum substantially endorses 
the solicitors’ reservations on the concept of a wider public 
accountability and — no doubt with an eye to the views of 
those who might be called upon to bell this particular cat — 
draws attention to the practical limitations of any one 
report. It also calls for significant exemptions in favour of 
the smaller company. 

It is, of course, no criticism of a discussion paper that it 
should range widely, or that its contents should prove con- 
troversial; nor, in the present climate of opinion, can the 
accountancy profession be seen to shrug off any potentially 
significant line of inquiry. The ASC has now announced 
its intention of initiating further study of each of the six 
possible additional statements mentioned in The Corporate 
Report, though with no implication at present of any defined 


explored or 





KM 


order of priority nor any promise of definitive standards 
on any particular subject. 

It is also notoriously difficult to discuss so wide a subject 
as the fundamental review of company reporting obligations 
without seeming at some point to fall into empty generaliza- 
tion and tautology. Few would dissent, for example, from 
the proposition that “The essential characteristic of a 
corporate report is that it should be a useful document’; 
fewer still, let us bone, would accept that proposition 
without some regard for the practicalities of its imple- 
mentation. R 

Of The Corporate Report’s six specifics, it seems less than 
surprising with the advantages of hindsight that the pro- 
posed statement of value added should have been the most 
favourably received — or that the idea of publicly reporting 
a corporation’s future prospects and objectives should have 
come in for the most criticism. To elevate competitors and 
business rivals to the status of ‘users having rights to 
information’ surely elevates theoretical purity above prac- 
tical politics. As we wrote at the time, managements cannot 
fairly be expected to spoon-feed their competitors — more 
particularly if, as may well be the case, those competitors 
are domiciled in a foreign jurisdiction whose standards are 
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less exacting. Further, the definition of ‘significant eco- 
nomic entities’ adopted in The Corporate Report is wide 
enough to include many organizations whose capital is 
privately subscribed and which lack the protection of 
limited liability - the larger partnerships as a conspicuous 
example — and which might look in return for some measure 
of privacy about their own affairs. 

The ASC, by its own admission, has approached The 
Corporate Report from two standpoints: first, whether its 
underlying attitude and philosophy are broadly indicative 
of the way in which corporate reporting should develop and, 
secondly, what aspects of the report could be given specific 
expression by the development of accounting standards or 
guidelines. With the aim of presenting ‘a rounded picture 
of the entity’s economic activity’, the ASC believes that 


July 22nd, 1976 


the existing trend for reports to cover a wider range of 
information than ‘financial’ stricto sensu will and should 
continue; though it must remain the prerogative of 
management to decide on disclosure beyond the require- 
ments of statute and accounting standards. 

The allied accountancy bodies have yet to give any 
indication of their views on one aspect of corporate report- 
ing which practising members are likely to find a particular 
anxiety — namely, the extent to which the enlargement of 
company reports into regions hitherto unexplored may be 
thought to extend the responsibilities of auditors. In this 
area, the views of shareholders, employees, creditors and 
other interested parties may have a practical significance 
for the future role and status of the profession, transcending 
the narrower bounds of any statutory requirement. 


Development Can Go Ahead 


Uncertainty is the biggest enemy of 
business. Now that the Development 
Land Tax Bill has completed all stages 
in the House of Commons it will be 
possible-for those concerned with land 
management to go ahead with plans 
delayed while the pattern of the new law 
was in the drawing office. The threats 
to progress stem mainly from the 
Community Land Act 1975 and only 
secondarily from the DLT Bill. Indeed, 
the new rules seem designed to spur 
activity in the near future. 

In each financial year ending with 
March, the first £10,000 of development 
value ascribed to any person and each 
partnership is exempt. The next {150,000 
ascribed in any such twelve-month is 
taxed at two-thirds until after March 
1979. Above and beyond, the 80 per 
cent rate applies. However, a developer 
who has paid full value for his land will 
have three years to commence his project 
without fear of deemed development 
being ascribed to him within that period. 
All others are at risk on the latent increase 
in value of what they own as it exists 
immediately before the start of material 
development. This is identified in terms 
broadly similar to those familiar from 
planning rules, although it seems that 
a technical breach will now precipitate 
a real penalty. Greater vigilance will be 
required by management in monitoring 
their use and misuse of premises. In- 
dividuals should be astute to cash the 
privileges available to small owners. 

Those who have delayed action since 
publication of the White Paper on 
September 12th, 1974, will stand in line 
for the special addition ro base cost 
under base A and this will be available 
to some extent for acquisitions before 


May 1977. Although the appointed day- 


has not yet been officially designated as 
August ist, 1976, the fear of a first 
letting charge has been removed by retro- 
spective cancellation of development 
gains tax on such occasions for develop- 
ment started after May 17th, 1976. 
Otherwise the DGT will continue to 
bite on realizations embodying material 
development commenced since December 
17th, 1973, and before the appointed 
day, so that Lord Barber’s levy will 
survive indefinitely, even though encash- 
ment takes place after the appointed day. 

For DLT disposals, most owners will 
be able to take comfort from base B 
which grants them a deduction of rro 
per cent of current use value on disposal. 
Nevertheless, the warning ‘Look before 
you leap’ applies with greater force to 
activity in land than to most other 
operations. 


No Sex Discrimination 
in Accountancy 


Predictably, the six accountancy bodies 
comprising the CCAB have lodged a 
protest with the Equal Opportunities 
Commission about the rather ridiculous 
suggestion in the EOC Interim Guidance 
on advertising that a reference simply to 
‘an accountant’ in an advertisement in- 
dicates an intention to discriminate 
against women applicants. 

Equal opportunities for women ac- 
countants, says the CCAB, have existed 
for well over 50 years and there is no 
basis for taking the view that women 
accountants would assume that only 
male applicants were eligible for a job 
advertised in that way. 

Accountancy is no different from any 
other major profession, the CCAB de- 
clares, and where an advertisement 


names the accountancy body of which 
applicants are expected to be members, 
it is both inappropriate and unnecessary 
to add words to the effect that both men 
and women may apply. Such words 
would not add to the candidate’s knowl- 
edge of the post, and may in fact suggest 
that the profession had previously been 
divided in some way. 


Late Rush for 
Credit Licences 


Many debt adjusters, debt counsellors, 
debt collectors and credit reference 
agencies — the number possibly running 
into thousands — are likely to find them- 
selves trading illegally after August 3rd. ` 
A rush of delayed licence applications in 
this group, over the past few weeks, has 
threatened to swamp the capacity of the 
Office of Fair Trading. 

In a recent address to the Cheltenham 
Small Business Advisory Centre, the 
Director of Consumer Credit - Mr Tony 
Scott, TD, FCA, ACIS — recalled that the 
legislation protected only those who had 
received a licence by August 3rd, or had 
submitted a valid application by that date: 

“The operative word here is “valid”. 
In the first group, up to one-third of the 
applications we have processed have been 
incorrect in some way -the wrong fee, 
the application not signed, insufficient 
information given. This means we have to 
go back to the applicant to try to get 
things put right. 

“The late inrush of applications in the 
first group means inevitably that some 
people will not have valid applications 
lodged with us by the all-important date 
of August 3rd. And if they continue in 
business after that date, unlicensed and 
with an invalid application, they are open 
to prosecution and, in certain cases, 
agreements for their services may be 
unenforceable.’ 

The licence application form, Mr Scott 


an example o 


. Parliament, he 

d down the requirement of 

persons’, and it was the OFT’s 

res) onsibility to ensure that licences were 
not given to undesirables. 


) ongratulations to 
Nonagenarian 


We extend our warm congratulations 
F ad good. wishes to Mr Alexander 
sarrett, MBE, MA, FCIS, for 30 years, 
il his retirement in 1949, Secretary of 
former Society of Incorporated Ac- 
ountants, who celebrated his ninetieth 
irthday on Thursday of last week. 

Mr Garrett joined the staff of the 
Society in 1909 and was appointed As- 
sistant Secretary in 1913; for a time his 

ties ‘also included the editorship of 

countancy. He was the author of the 
History of the Society of Incorporated 
Accountants, 1885-1957, published in 
g6r. 

-Still a reader of The Accountant whose 

ongratulatory message on the occasion 

f our centenary in October 1974 we 

ue highly, Mr Garrett continues to 
‘lively interest in the profession. 


Cu e for Inflation 
rish Republic? 


astic remedies for the current economic 
of the Irish Republic have been 
ed for by Mr Donal P. Flinn, FCA, 


countants in Ireland, Speaking to 
e mbes. of the Institutes Munster 


r Flinn proposed that members of the 
sher income groups should accept ‘a 
ubstantial reduction of their income’ in 
rn for government acceptance of a 


imum tax rate of 50 per cent: 
‘The cost to the Exchequer would be 


minimal a as company profits would benefit E 
to the extent of the gross reduction in 


salary costs, while both retained profits 
and corporate taxation would be propor- 
tionally augmented. A further consequen- 


tial adjustment to the marginal rates of the» 


middle income group should be con- 
sidered, which could well lead to a settle- 
ment of the salaries and wages chaos. 
“The wage and salary earner would thus 
be provided with a base from which 
greater effort and contribution could be 
rewarded in the future, in the knowledge 
that earned income would not be taxed 


at rates which are both penal and inter- 


nationally uncompetitive.’ 

The Republic, according to Mr Flinn, 
is currently bedevilled by a chaotic 
banking situation (The Accountant, July 
Ist); by the breakdown of its national 
pay agreement~‘which of itself was 
ensuring the non-competitiveness of 
Irish industry’; and by rapidly-increasing 
and uncontrolled inflation. The position, 
he said, was dangerously serious, and it 
was only by accepting a contraction in 
immediate living standards that the Irish 
Republic could establish a sound basis for 
survival. 


First Anglo-Dutch 
Seminar 


The first Anglo-Dutch seminar jointly 


sponsored by The Institute of Chartered’ 


Accountants in England and Wales and 
the Nederlands Instituut van Register- 
accountants is to be held at the 
Randolph Hotel, Oxford, from Septem- 
ber 29th to October and. 


The two subjects for discussion will be 
“The audit report’, presented by Professor 
A. B. Frielink, of Van Dien & Co, 
Amsterdam, and ‘Current cost account- 
ing’, presented by Mr D. A. Walton, of 
Edward Moore & Sons, London. Com- 
mentaries will be given in English and 
Dutch as appropriate. 


Each subject will be introduced at a 
plenary session by the author and com- 
mentator, and participants will then 
divide into separate groups for detailed 
discussion. These groups will be limited 
to 10 to 12 members drawn equally — 


so far as possible — from UK and Dutch 


participants. 


The fees of £95 for participants and 
£65 for accompanying persons include 
accommodation, meals, excursions and 
a theatre visit to the Oxford Playhouse. 
Inquiries and applications should be 
addressed to Mr J. A. Williams, Under- 
Secretary, Overseas Relations Com- 
mittee, 
Accountants in England and Wales, PO 
Box 433, Chartered Accountants’ Hall, 


Moorgate Place, London EC2P 2BJ. 
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uditing the Auditors 


nong the major American public ac- 
ing firms, Haskins & Sells has been 
missioned to undertake ‘a compre- 
sive review’ of the procedures and 
ols of the US practice of Price 
use & Co. This follows last 
ar’s ‘peer review’ of Peat, Marwick, 
chell & Co by Arthur Young & Co 
Accountant, December 4th, 1975). 
rther evidence of this developing 
cept of peer reviews is afforded by the 
t that Haskins & Sells is to partici- 
with Arthur Andersen’s public 
board in reviewing Andersen’s 
control procedures. The review 
it has been confirmed, will include 
anual reports ‘whatever comments 
deems appropriate’ with respect to its 
. investigation and the work of 
s & Sells. 
skins & Sells has also been retained 
adit Arthur Andersen’s own financial 
tatements for the year ending August 
1977. This is believed to be the first 
on on which one public accounting 
m bas been engaged to provide an 
pendent audit report on the financial 
nents of another. 




























jipment Lessors’ 
ecord Year 


ritain’s equipment lessors have estab- 
shed themselves as a major source of 
finance for industry, Mr G. H. Dodsworth, 
FCA, MP, claimed last week. In his address 
‘as chairman to last week’s annual meeting 
of the Equipment Leasing Association, he 


Mr John Phillips, Secretary of the Institute of Chartered Secretaries and Administrators 
left), receiving an oil painting from Mr Reg Wellings, President Elect of the Australian Division 
f the Institute. The presentation marks Mr Phillips’s forthcoming retirement as Secretary, 
nd his special contribution to the international activities of the Institute. 











said, “Lessors are the only type of finan- 
cia] institution whose sole function is to 
make available fixed medium-term finance 
for industrial investment’. 

ELA member-companies enjoyed a 
record year during 1975. Over 48,000 
leases were written during the year, for 
assets to a total value of £340 million; 
and the value of all assets on lease (at 
original cost) at December 31st, 1975, 
exceeded {1,400 million. 











Committee at its meeting in London — 
earlier this month. They are IAS, 
‘Depreciation Accounting’ and IASs 
‘Information to be Disclosed in Financial ` 
Statements’. OES 
TAS4 requires the amount of all ` 
depreciable assets to be allocated over | 
their useful lives, while IAS5 deals with ` 
minimum disclosures in financial state- ` 
ments. Both statements are expected to be ` 
issued by IAS member-bodies, after | 
translation and printing, on October 6th. | 
The committee has also approved for 
release on October 6th a new exposure 
draft, reference E8, entitled ‘Treatment 
in the Income Statement of Unusual ` 


Items and Changes in Accounting Esti- - 
mates and Accounting Policies’. " 
Three more professional bodies — The 
Institute of Chartered Accountants of 

Nigeria, The Philippine Institute of Cer- 
fied Public Accountants, and The Associa- 
tion of Accountants in Sierra Leone- 
have been welcomed as associate members 
of the IASC. This brings the total 
number of founder and associate mem- 

bers to 47, representing 35 countries. 

This was the last occasion on which the. . 
IASC met under the chairmanship of Sir 
Henry Benson, GBE, rca. As previously 
announced (The Accountant, December 
4th, 1975, and June 24th, 1976) he is 
succeeded by Mr Joseph P. Cummings, 
cpa, of the New York practice of Peat, 
Marwick, Mitchell & Co. 





Major Research Project into 
Inflation Accounting 


From a New Zealand Correspondent 


Following the appointment of a New 
Zealand Government Committee of In- 
quiry into Inflation Accounting (The 
Accountant, January 2gth, 1976), the 
Government has also agreed to provide 
financial and staff support for a compre- 
hensive research project into inflation 
accounting which is being conducted by 
the Department of Management Studies 
at the University of Waikato. 

Some 120 companies and other or- 
ganizations have already pledged finan- 
cial support and several have offered 
staff assistance for the project which is 
expected to cost more than £100,000. 
The participants in the survey include 
70 public companies whose assets com- 
prise 7o per cent of the total assets of 
public companies in New Zealand. 

The accounts of a representative 
sample of companies and of other enter- 


prises are to be re-written for the periods 
1975, 1976 and 1977 using: ee 

(a) the general price change approach, _ 
ie, current purchasing power ac- ` 
counting; 

(b) the specific price change approach, 
ie, the current cost accounting 
method as recommended by the . 
Sandilands Committee; and "2: 

(c) the relative price change approach — _ 
the continuously contemporary ac- 
counting method advocated by- 
Professor R. J. Chambers, Sg 

It is not the objective of the project to _ 

decide which is the ‘best’ method of ` 
inflation accounting, but.rather to provide. 
a data base which will facilitate decision- 
making on accounting methods and on ` 
policy matters. E 

The matters to be examined by the 

survey will include the effects of these 
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three methods of inflation accounting on 
profit before and after tax, various 
balance sheet items, cash flows, tax base, 
and borrowing ratios specified in deben- 
ture trust deeds. 

It is considered this is a highly signi- 
cant research project which could well 
be of importance to the profession and 
the business community throughout the 
world. 


Trustees Not Taxable 
on Main Residence 


In what circumstances does the occupa- 
tion of a house as their only or main 
residence by beneficiaries of a trust give 
rise to exemption from capital gains tax? 


THE 
ACCOUNTANT 


In Sansom and Another v. Peay the 
trustees of a discretionary trust settlement 
in common form were held in the High 
Court last week not to be liable on the 
disposal of a house which they had bought 
for the occupation of the beneficiaries six 
years after the trust was set up. Section 29 
of the Finance Act 1965 was extended by 
subsection (oi to the position where a 
trustee realized a gain on a disposal of 
settled property. The rules of section 29 
were adapted so that the period of owner- 
ship test was applied to the trustee while 
the ‘only or main residence’ had to be ful- 
filled by a person entitled to occupy the 
dwelling under the terms of the settle- 
ment. How were these last words to be 
interpreted? l 
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The Revenue argued that they should 
be restricted to a person who, under the 
terms of the settlement, always had a right 
to occupy and remain in occupation, as 
distinct from merely having a licence by 
the trustees so to do. 

For the taxpayer it was contended that 
the position during the period of occupa- 
tion was not relevant and that only the 
situation at the moment of disposal need 
be looked at. This approach commended 
itself to Mr Justice Brightman who said 
that, at the date of disposal the benefi- 
ciaries were, in the events that happened, 
persons who had been entitled to occupy 
the house under the terms of the settle- 
ment, the trustees having exercised their 
powers under the settlement to that effect. 





THIS IS MY LIFE 


The Broken Reed 


by An industrious Accountant 


I was annoyed last week. Pd been mauled by the managing 
director who was in a nasty mood and reacted cuttingly 
when I sought authority to replace two junior Accounts 
chaps who'd resigned to take up incredibly paid jobs on oil 
rigs in the North Sea. 

It’s up to every man-jack in your department to close 
ranks and share out the extra burden as employees all over 
the country are doing so loyally, he snapped, instead of 
looking for help — costly help at that — at every opportunity. 
I looked across at Prinny, who an hour earlier had assessed 
my case as reasonable, but the slob chickened out and 
fumbled with his notes. He’d like to organize a staff seminar 
on ‘the challenge of the upswing’, he said, and left me in 
the lurch. 

oe always plans seminars: when he’s got no real work 
to do, 

I remembered bygone days when I had skin and hair 
flying with Costs, who had taken to delegating his responsi- 
bilities to his assistant while he played the sage consultant. 
We settled things ultimately, after which he confessed he’d 
complained about me to Prinny and asked for help in our 
quarrel. Little enough he got, he said wryly; just the usual 
waffle about establishing mutually agreed objectives and 
measuring the success achieved prior’ to resetting new 
targets. Even worse, the personnel director never bothered 
to check back. 

Recalling this sorry performance, I realized that Prinny’s 
basic failure was not so much his worthless platitudes to 
Costs, as his negligence in following up the problem with 
both parties to it. After all, he had direct evidence of bad 
blood between two responsible executives. Surely he should 
have manceuvred tactfully, without betraying Costs’ con- 
fidence, to keep me out of trouble in an area where I was 


obviously wallowing, and to take steps to improve my 
tactless style‘and therefore my relationships with my staff. 
Come to think of it, he’s never yet talked to me about 
anything except staff salaries, appraisal timetables, and so 
forth. Never a query about insecurity or inadequacy 
worries, let alone being pounded by hostile directors. 
So I checked the data scientifically by chatting to my 


` Accounts chaps, separately and in casual fashion, and found 


them unanimous. He concentrates on the unions, they 
scoffed; he never takes the initiative, and he dodges away 
promptly from involvement in uptight areas and-won’t risk 
having to pick up the tab. As the office manager said, with 
old-fashioned simplicity, he was hired to help the directors, 
not the employees; face the facts, who pays him? 

So the image of the shrewd counsellor and help-in-hour- 
of-need melted away like a summer fog, leaving us aware 
that it was, as always, every man for himself. 
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Preparation of Financial Forecasts 


An American Approach 


by JOEL SIEGEL and WILLIAM NISSEL 
Queen's College, City University of New York 


The need for financial forecasting has been debated for 
many years. There are numerous arguments, both accepting 
and rejecting the inclusion of forecasts in financial 
reports. In America, this question was finally taken up in 
1972 by the Securities and Exchange Commission, who 
were concerned with the limited and selective manner in 
which forecast information was being distributed. 

As a result of hearings held in November and December 
1972, the SEC issued in February 1973 its ‘Position on 
Economic Forecasts’; it planned to relax its ban on per- 
mitting voluntary disclosure of forecasts, but ruled that such 
disclosures would be required only under special circum- 
stances. These rules were very vague and, as a result, few 
companies published their forecasts — a situation which 
allowed the accounting profession to set up its own 
standards for reporting on financial forecasts. 

In August 1975, the American profession’s Accounting 
Standard Executive Committee issued a statement of 
position on the presentation and disclosure of financial 
forecasts — a study of the CPA’s involvement with a client’s 
financial forecast. While offering guidelines as to presenta- 
tion and disclosure, it did not convey that financial fore- 
casting was by any means advocated. 

In April 1975, the SEC had emphasized that projections 
would not be required, but that a company publishing one 
had ten days within which to file a copy with the SEC. 
Among other requirements, a projection would require 
public revision when it no longer had a reasonable basis, 
and a company must compare and explain material differ- 
ences (plus or minus ro per cent) between its projections 
and the actual results. 


Underlying assumptions 

Once a company begins publishing its projections, it 
must either continue or state the reason why it has stopped — 
to prevent it from publishing only favourable forecast 
results, which would leave a falsely optimistic feeling about 
its future earnings. A company which had been registered 
with the SEC for three years, prepared internal budgets for 
three years, used reasonable care and good faith in preparing 
the projection, and expressed the projection as an exact 
number or a range not exceeding plus or minus Io per 
cent would not be held liable if in the event it failed to 
make good the projection. 

Assumptions are the essence of forecasting and the quality 
of the underlying assumptions largely determine the 
reliability of a forecast. Forecasts are based on manage- 
ment’s assumptions of future events, based in turn on 
present circumstances and information currently available. 

Those assumptions which management thinks are most 


significant to the forecast should be disclosed, including 
also the relative impact of variations in the assumption when 
it would significantly affect the forecasted results. The 
effects of such assumptions should only be disclosed when 
there is a reasonable possibility that current conditions 
will not prevail. Although a significant number of assump- 
tions should be disclosed, it is impractical to attempt to 
report all of them; it should be made clear that the 
assumptions disclosed are not an all-inclusive list used in 
preparing the forecast and that they are based on circum- 
stances and conditions existing at the time the forecast was 
prepared. 

The materiality of the assumptions lies in the eye of the 
reader. Disclosure of the assumptions is intended to alert 
the reader to the area of risk without completely defining 
it; to do that would be to unveil the plans and strategies 
of the company to its competitors. It should be the 
accountant’s role to determine that management has 
carefully and reasonably developed the assumptions and 
estimates on which forecasts are based. 


Accountant's responsibilities 


The accountant must be satisfied that management’s 
assumptions represent reasonable and achievable results, 
rather than targets or goals; these results should be 
computed by qualified personnel, and then reviewed by 
management. It is also the accountant’s duty to verify the 
compilation of the financial data and mathematical com- 
putations; he is responsible for determining that the 
accounting practices and methods used in the forecast are 
consistent with those used in the historical financial re- 
ports, and that they are in accordance with generally 
accepted accounting principles. 

An accountant reporting on a forecast should express his 
opinion on the accuracy of compilation of the financial data 
on the basis of the stated assumptions, and on the con- 
sistency of application of accounting practices and pro- 
cedures as used in the historical financial report. However, 
he should disclaim an opinion on the achievability of the 
forecast, or on any probability that the forecast results 
will be close to the actual results achieved. The American 
Institute of Certified Public Accountants has laid down that 
a member should not permit his name to be used in con- 
junction with any forecast of the results of future trans- 
actions in a manner which may lead to the belief that he 
vouches for the accuracy of the forecast; a member whose 
name is associated with a forecast should disclose the source 
of information used, the character of the work performed 
and the degree of responsibility taken. 

An accountant, it has been suggested, may be tempted 
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to be biased in future earnings especially if the forecasted 
amounts are substantially ‘off’; even if he can maintain his 
mental objectivity, his appearance may be compromised. 
On the other hand, the fact that the accountant receives a 
fee for his ordinary work is surely a greater temptation 
than would be the influence of any forecast. In addition 
there are constant pressures from management regarding 
possible adjustments to prior periods, greater than any 
which he may face following a forecast engagement. The 
SEC has agreed that the independence of an accountant 
is not compromised with respect to his reporting on 
subsequent financial statements. 

The report by independent accountants should state 
that the directors are solely responsible for the forecast in 
order to avoid misunderstanding as to the ultimate responsi- 
bility for it. The independent accountants should also 
restrict their comments to confirming that the forecast has 
been properly prepared, on the basis of the assumption 
made by the directors, in accordance with generally accepted 
accounting principles consistent with that of the expected 
historical statements covering the forecasted period. 


Management ability 


How accurate are forecasts? A study by A. T. Kearney, 
Inc., and a second study by Didley and Austin, revealed 
that forecasting is widely used as an internal management 
tool. Out of 338 companies responding to the questionnaire, 
95 per cent prepared forecasts of corporate earnings, ex- 
penses, and sales. However, only the top management 
levels are privy to the profit forecast. 

The fact that management uses forecasts, however, does 
not mean that they are reliable; it is an art, not a science. 
The degree of accuracy of forecasting is indicated by the 
variance of the actual results attained. The difference in 
the actual results from forecasts is a measurement of the 
forecast. Out of 338 companies responding to the question- 
naire, 97 per cent had variations of less than +10 per cent 
of expenses; 94 per cent had variations of approximately 
Zo per cent of sales. Thirteen per cent of corporate 
earnings, and 18 per cent of divisional earnings, do not 
come within +20 per cent of their expectations. For many 
companies, it is not even a reasonable estimate of earnings. 

The basic arguments relied upon by advocates of financial 
forecasting can be summarized as follows: 

WW 

(1) For a true evaluation of a company’s financial data, fore- 
casts must be included and a discussion of future risks and 
uncertainties must be discussed; 

(2) one of the benefits of public forecasting could be a 
simplification of historical reporting. As financial forecasts 
are developed and refined, the complexity of the historical 
financial statements could be simplified; 

(3) financial forecasts, reviewed by an independent profes- 
sional accountant, should have the effect of increasing 
corporate responsibility and investor confidence; ° 

(4) forecasts are a direct basis for investment decision; 

(5) management is in the best position to evaluate itself; 

(6) public forecasts would facilitate fairness in the distribution 
of corporate financial data; 

(7) forecasts can show management manipulation in the 
current year; 

(8) increased comparability between actual and forecasted 
results would help evaluate management’s reliability, and 
its capacity to plan and control the corporate financial data; 
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(9) relations between management and investor will improve. 


Among the arguments adopted by those who oppose the 
inclusion of financial forecasts in reports filed with the 
SEC are that financial executives are likely to be put on 
the spot to achieve the forecast; that disclosure of forecast 
information may benefit the company’s competition; 
the possible loss of credibility if forecasts are not achieved ; 
and the risk of bias from the underlying assumptions. 

Advocates of public forecasting have been encouraged by 
recent legal developments. In 1971 a suit against Monsanto 
officials, alleging that the company’s forecast for 1966 was 
misleading and deceptive, was decided in favour of the 
defendants. The following is an extract from the judgment: 

‘It is not true that the “internal data of Monsanto did not 
justify the issuance of forecasts of substantial earnings gains”. 

The information available to defendants as shown by the 

material submitted to the court, and available through 

extensive discovery, indicates that those forecasts were 
sound when made and that the subsequent failure of earnings 
to meet predictions was due to market and other changes that 

a reasonable businessman would not have foreseen or would 

have discounted in making predictions.’ 


As long as the forecasts are carefully prepared and prove 
to be inaccurate because of unforeseeable circumstances, 
there will be no basis for a court action against the 
preparers. 


A workable compromise 


Forecasting is clearly an integral part of every economic 
decision; however, that does not answer the question of 
whether forecasts should be published. Investors need 
the information in order to-assess management’s ability to 
deal with the financial situation of the company. Users 
also need to know the major assumptions underlying 
management’s decisions as to the direction the company will 
take in the coming periods. They can then evaluate those 
decisions in terms of their own criteria for risk and return. 

Although there are many good arguments against the 
inclusion of forecasts in the financial statements, a suitable 
medium could be formed so as to limit the necessity of 
these statements. After suitable guidelines are established, 
a trial period for the publication of forecasts should be set 
up. Studying the results of forecasts would provide the 
experience necessary to form a sound basis for reaching a 
decision as to how to best serve the public interest. 

One form of compromise would be to limit the type of 
disclosure, to include only major points of interest, while 
withholding information that is considered vital to the firm. 
Examples would include their strategies concerning com- 
petition, marketing and others. Potential misinterpretation 
by the investor would be limited by conforming forecasts to 
standard guidelines. Curtailing the amount of time covered 
in the forecast would also add reliability to the report. 

Including the reporting accountant’s name in the report 
would lend credibility to the report by giving the reader 
some form of assurance as to the reasonableness of the 
assumptions. In addition to these proposals, we can also 
benefit from the relatively favourable experience of the 
United Kingdom with public forecasts. Combining the 


` attributes of existing and proposed forecasting systems, we 


believe that a conclusion satisfactory to all parties involved 
can be achieved. 
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Balancing Act 


The Mathematics 
of Reconciliation 


by R. H. STRINGER 


The accountants of the subsidiaries of Nexus Ltd were 
gathered to hear the company accountant introduce the new 
computerized system for the consolidation of the company’s 
accounts. Expansion of the group over the last few years 
had presented his staff with problems in consolidating the 
accounts of the 200 companies that comprised the group, 
and the pressure of work at quarter-ends was seriously 3 
affecting their health and sanity. 

So the new system, which would overcome all their 
difficulties, was proudly presented. Profit and loss accounts, 
balance sheets, fixed assets schedules, notes to the accounts 
and information for the shareholders were to be returned 
embodied in computer input documents which, when fed 
into the computer, would be automatically consolidated. 
The system would also cope simply with all the late adjust- 
ments to the figures which were an additional headache. 
Head office would have time to look at the accounts as 
accountants and not as mere book-keepers; the accounts 
would be ready for the printers in half the time. All 
problems were solved. 


Inter-company balances 


All except one, it seemed; there was one regret, and that 
was that the computer boys had not been able to include 
inter-company balances in the system. Each company had 
to agree with its fellow-subsidiaries and the parent the 
balances on both current and loan account. The company 
accountant’s office had to check that these counter-balanced, 
in effect cancelling each other out leaving a nil balance for 
consolidation purposes. With two hundred companies, each 
company would have to agree balances with one hundred 
and ninety-nine others (even if some balances were only 
zero) which meant a total possible number of 39,800 
balances on current account and similarly for the loan 
accounts. The complexity of the program for the rest of the 
consolidation meant there was simply not enough space 
in the computer for this exercise, which admittedly 
constituted a large part of the office’s manual chore. 

The meeting closed and the participants returned to 
their companies to reflect on all they had heard and seen. 
One accountant, whose hobbies included mathematical 
puzzles and not taking computer experts too seriously, 
went back to his desk to consider the problem of the inter- 
company balancing act. 

The mathematics were not in doubt. Ignoring for the 
moment the loan accounts, he could see that if there were 
n companies in a group agreeing balances with (n—1) 
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others, the number of balances (el would amount to 
- n(n—ı): ie, x=n(n—1) or 200X 199=39,800 in his own 
group. 

In the subsidiary for which he worked, there were 
several branches which traded with one another and built 
up balances which had periodically to be agreed. The 
system he had adopted was to check the balances on a 
return when it arrived from the branch against those pre- 
viously received from other branches so that, for example, 
when the fourth return was received the balances pertaining 
to the first three returns were checked off and eliminated 
if correct — and so on until the last return came in. Although 
sceptical of programmers he suffered from their brand of 
humour and named the process SPIT (Sequential Pro- 
cessing of Inter-branch Transfers). 

The advantage of SPIT over the first system (which 
requires a large zero-sum matrix) is that fewer unchecked 
balances are held at any one time. The number of held 
balances unchecked (y) can be calculated by reference to 
the number of branches or companies (n) in the group and 
the number of returns not yet received (7). The formula is 

y=7(n—7); thus, when two returns have been received the 
number of uneliminated balances equals 198 (200-198) or 
396, and so on. 

It is possible to discover what will be the maximum 
number of balances held with the help. of a little basic 
calculus: 

ie, as y =r{n—r) 

=7n—r 

then òr, =N— 27 (differentiating y with respect to 7, 
keeping n constant) 
whence 2f =n (when 2 0) 

ie, ? =n/2 

This means that the number of balances uneliminated 
(y) is at a maximum when the unreceived returns (7) is half 
of the total (ou. As far as Nexus is concerned: 


y= 100(200— 100) 
= 100 X 100 = 10,000 


At this point the number of spaces to be provided in the 
computer has been reduced by almost 75 per cent, from 
39,800 to 10,000. But, in fact, the saving turns out to be 
even greater. For geographical as well as business reasons 
not all companies traded with each other: on the average, 
and including loan accounts, companies incurred only fifty 
debts with other subsidiaries. As it is unnecessary to enter 
nil balances into the computer when using SPIT, the 
maximum number of uneliminated balances is approxi- 
mately 5,000 (ie, at n/2X 50=200/2X 50= 5,000). This 
gives a reduction of over 93 per cent over the original total 
(79,600 including loan accounts) of the matrix system in 
the computer’s memory. 

That should have been the end of the story, but of course 
there is still the problem of what to do when balances 
disagree. Both balances have to be stored and notified back 
to the offenders for correction. How to deal with this is 
being worked on by the programming staff, and the 
solution to that problem may well produce the material 
for another such fictional tale as this. 

1 In the case of a group with an odd number of companies the maximum 


is found at the integers either side of half the total (ie, 100 or ror where 
a group comprises 201 companies). 
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Accountants Can Initiate 


The risk of fire will always be with us; that has to be 
accepted. But we can so easily be lulled into a position of 
false complacency by thinking that if a fire does occur 
and the property concerned is insured, then all will be put 
to rights by some insurance company issuing a cheque 
when the total damage is finally assessed. , 

One factor so often overlooked is the fire waste aspect. 
The destruction of property by fire is an absolute economic 
loss of wealth, which cannot be reinstated without loss of 
capital which would otherwise be available for the pro- 
duction of other things. Fire insurance certainly protects 
the individual or firm from financial loss — assuming the, 
cover is adequate — but it does not create new wealth, 
neither do the premiums paid purchase wealth. Really, 
the premiums are in the nature of an unproductive tax 
on the community to make good the loss of capital involved 
in the fire losses of the individual or firm. 

Yet the material damage loss forms only part of the loss 
in individual fires. Indirect losses occur in the form of loss 
of profits because the turnover is reduced — loss of con- 
tracts and lost export markets, idle workers and loss of 
employment, disrupted production lines and the devotion 
of labour and energy to the work of reconstruction, which 
might otherwise have been available for productive pur- 
poses. To all this must be added the tragic waste of life, 
suffering and personal hardship. In one recent year, 42 
people died and over 1,000 were injured. 

A few figures will emphasize the gravity of the matter. 
In 1975, fires cost Britain an estimated {212-7 million in 
material damage — just over {400 evéry minute of every 
day. This is an appalling situation. 

y this extremely huge amount of fire wastage? 
Surely, with all our modern scientific development and 
fire-fighting techniques, we should be able to stem this 
wave of fire. What is the answer? 


Individual responsibility 


Despite a most careful analysis, no completely satisfactory 
answer has yet been found. Rising values of property, 
equipment and materials have no doubt played a vital 
part, but inflation alone is not fully responsible. The Fire 
Protection Association points out that much of the rise in 
fire losses is due to the lowering of standards of behaviour 
everywhere. After all, fire protection ‘is the individual’s 
responsibility, whether he or she is manager, supervisor or 
worker. But with greater industrial activity, the tendency 
is for a devil-may-care attitude to creep in. Attention to 
detail is overlooked if it appears to be inessential; careless- 
ness begins to predominate in the urge to get on with the 


Fire Protection 


by JOHN C. VANN, FCH 


job. It is in this atmosphere that fires can so easily start 
and gain a quick hold. | 

Insurance companies, quite understandably, are anxious 
to see the position improved, as many fire insurance 
accounts have sunk ‘into the red’ in recent years. The 
companies have raised fire rates of premium with reluctance. 
Much rather would they like to see fire losses being re- 
duced to maintain a healthy balance. 

Insurers in general take many positive steps in fire 
prevention work. Fire surveyors inspect most risks from 
shops to the largest of factories and warehouses. Not only 
do they report on the physical nature of the risks; they also 
make suggestions for minimizing fire hazards. Insurers 
set standards for the construction of buildings and offer 
inducements by way of lower premiums for well-con- 
structed buildings and for the installation of fire extinguish- 
ment appliances. 


Design hazards 


What of the layout, construction and general nature of 
buildirigs and their contents? One of the most important 
factors which has emerged from a study of the large fires 
concerns the nature of the premises which are now being 
used to accommodate the greater volume of plant and 
products in factories and warehouses. 

For many years insurers have drawn the attention of 
architects and industrialists to the serious fire risk arising 
from the modern layout of open-type premises which lack 
adequate firebreaks, so that large and costly stocks of raw 
materials, finished goods and valuable machinery, all in 
themselves harmless as fire risks, are exposed to destruction 
from outbreaks arising in more hazardous sections from 
which they could, and should, be separated. 

The best safeguard is to design the building with as many 
fire-resistant sub-divisions as possible, ensuring that any 
openings such as doorways and lift shafts are also given 
adequate fire resistance. The rapid spread of fire is all too 
often further assisted by the extensive use of unsuitable 
materials. Particularly is this so in the case of roofing, 
where bituminous-coated surfaces in conjunction with 
combustible linings for thermal insulation, and an inter- 
vening air space through which fire may spread readily, 
have proved a devastating combination which has been 
responsible for the rapid spread of fire in a number of 
large premises. In fact, in the case of one fire, it was re- 
ported that ‘the fire spread rather more quickly than a 
man could run’. 

Fire assessors’ reports make interesting and constructive 
reading. A close and careful study of these reports, says 
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one expert, gives him a personal conviction that ‘human 
carelessness and incapacity, human idleness and indiffer- 
ence, human stupidity and lack of imagination, are re- 
sponsible for the greater part of the annual fire waste bill’. 
All this stresses the vital need for ‘good housekeeping’ in 
all industrial concerns. 

At this stage it can be mentioned that the Fire Protection 
Association is a body which can be of very great help. The 
FPA is a non-profit central advisory organization, largely 
financed by insurance companies and Lloyd’s, which 
provides technical and general advice on all aspects of fire 
protection. Founded in 1946, the FPA has an associate 
membership of several thousands, including some of the 
largest industrial, commercial and other business ‘concerns 
in the country. For any firm or individual who is interested, 
full information may be obtained from the Association at 
Aldermary House, Queen Street, London EC4N TJ. 
Membership brings a wide range of booklets dealing with 
industrial and domestic fire hazards. 

The FPA would like to see all managers in industry 
adopt a fire prevention planning programme. The snag is 
that very often productivity and efficiency are concentrated 
on at the expense of fire precautions. Possibly the most 
effective antidote to the factory or warehouse fire is the 
automatic sprinkler system. 

Insurance companies welcome with open arms the 
installation of fire alarms and sprinkler systems by giving 
extremely attractive discounts for such installations. 
Automatic appliances for the early detection of fires give 
an alarm either by sounding a gong or by electrical indica- 
tion at the fire station. But one of the finest forms of fire 
protection is undoubtedly an installation of automatic 


sprinklers. 


Simple and effective 

A sprinkler system is an array of pipework, with sprinkler 
‘heads’ fitted at intervals at ceiling level, held closed by a 
soldered strut assembly or by a glass bulb filled with a 
heat-sensitive liquid. At a pre-determined temperature the 
solder will melt or the bulb shatter, allowing water to 
escape. The principle is simple and effective — about 96 
fires out of every 100 which break out in sprinkler-protected 
premises are extinguished or controlled. The failures 
generally occur on premises where the sprinkler system is 
not operating — during maintenance, for example. 

The success is not achieved at the expense of a great 
deluge, as only those sprinkler heads which are necessary 
to bring the fire under control actually go into operation. 
An FPA survey showed that half of all fires which broke 
out in sprinkler-protected premises could be dealt with by 
three heads or less. The system incorporates an alarm gong 
operated by water flowing through the system. This of 
course in effect means a fire, as the chances of leakage are 
extremely small. A development of this is a water-flow 
detector, which can be made to sound the alarm some 
distance from the fire, preferably in the fire brigade control 
room. | 

Yet in spite of all this, many managements shy away from 
the installation of sprinklers because of the apparently 
high cost. They are, it seems, unaware of the really sub- 
stantial financial incentives now on offer to those who are 
prepared to fit suitable fire protection systems. 
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This is where an accountant can perform a most useful 
service where appropriate. He can bring to a firm’s notice 
the advantages to be gained by installing fire protection 
in the form of sprinklers. Naturally the accountant will 
tend to concentrate on the financial benefits which will 
accrue. But in addition there is, the extra security of good 
fire protection. 


Investment incentives 


The accountant will be able to explain that industry is 
offered investment incentives in the shape of country-wide 
taxation allowances. All plant and machinery, including 
sprinkler installations, for use in services and in manu- 
facturing, qualify for a first-year tax allowance of 100 per 
cent. In addition to, and separate from, this tax allowance is 
a regional development grant for manufacturing and pro- 
ducing concerns amounting to 22 per cent of the cost of 
sprinkler installations in special development areas and 20 
per cent in development areas. 

All this is apart from the insurance savings of up to 70 
per cent — or sometimes more — of the premiums paid. 
In this connection, not only is the material damage in- 
surance premium affected but also the consequential loss 
insurance premium. Thus fire defence can pay for itself in 
a surprisingly short time — as little as three to five years. 
And after that, it must not be forgotten that the benefit of 
substantially reduced insurance premiums will still be 
enjoyed. 

By way of example, take a hypothetical factory in a non- 
development area. It is assumed that prior to the installation 
of sprinklers, insurance premiums for fire and conse- 
quential loss cover amounted to £10,000. A total discount 
of 75 per cent was allowed following the fitting of sprinklers. 
The sprinkler installation outlay came to £35,000, but this 
was recovered in slightly less than five years: 


First year Four further years 
£ £ 
Tax savings 18,200 — 
Premium savings (net of | 
tax relief) 3,600 14,400 
£21,800 £14,400 


If this factory had been situated in a special development 
area, the cost would have been recouped in just under three 
years. ` 

Each case, of course, will depend on its own circum- 
stances. The accountant who is prepared to help will 
draw up a costing chart after having ascertained the 
relevant figures. Several firms of sprinkler installers can 
be approached for a quotation. The tax savings can then be 
calculated. If the client firm employs insurance brokers, 
the accountant will be able to ask them to supply details of 
the premium saving for the type of sprinklers contem- 
plated. It will then be possible to work out how soon the 
expenditure will be recouped. 

In spite of all efforts, the fire loss record so far for 1976 
is not encouraging. Only the keenest interest of management 
in particular, aided by an even wider availability of govern- 
ment grants for fire defence, can really reduce the huge 
cost of fires. This is a daunting national challenge, but it 
must be met. ` 
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Prime Qualifications? 


Reversionary Let the experts help 
Investments you to success | 


z ; The School of Accountancy have been specialising in 

e q u i r e preparing candidates for examinations for 65 years. You 

can benefit from this wealth of experience — either to make 

sure of success in ACA Exams if you are a student - or to 


add a second string to your bow if you have already 
qualified. 


*k SHOPS, OFFICES & INDUSTRIALS 


* INDIVIDUAL LOTS OF £50,000 TO £10,000,000 


* RENT REVIEWS OR REVERSIONS WITHIN ACA Examinations 


We are in a unique position to give you the best help 


_NEXT 10 YEARS ee oo wl enter your GEES 
prepared and confident of adding to the artere 
K IMMEDIATE YIELD OF 3% TO 4% Accountants that SOA has helped to success. 


Details to Fund Consultants 


Institute of Accounting Staff 





‘TN a. KS Examinations 
ealey&li aker 7 We have courses available now for this important new 
29 St G sep 1820 in London qualification ~ sponsored by the Association of Certified 
t. George Street, Hanover Square, Accountants for junior and technician staff in offices of 
London W1A 3BG 01-6299292 practising accountants, commerce, industry or govern- 


ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM& JERSEY ment, 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all Jeading examinations, including 
ACMA, ACCA, etc. 

i An ATTI will be of great benefit if your special interest 
is taxation - but the examination of the Institute of 

i h Taxation sets a demanding standard. SOA students 

e consistently score success thanks to the clear, com- 
prehensive and up-to-date course materjal, 


Principles Your SOA Course 


Whichever course suits your objectives, you will 


k receive personal tuition from experts — backed by concise 
O an ruptcy material which is clearly presented and easy to assimilate. 
l You will be able to study at home ~ at whatever time and 

pace suits you best. And you will be on your way to 


Law success — like thousands of other SOA students! 





POST THE COUPON TODAY FOR FULL DETAILS 


ay Lhe School of, Accountancy 
ng & Business Studies e z910 


J. H. Thompson, Ma LLB (CANTAB) 
of Gray’s Inn, Barrister-at-Law 





Written primarily for the use of students preparing for 
the examinations of The Institute of Chartered 
Accountants and the Association of Certified Accoun- 












tants. The author, an experienced lecturer, has pro- Í To: The Principal, P. S. Catterson, ACMA, ACIS, AMBIM I 
duced what will almost certainly become the standard l The School of Accountancy & Business Studies, j 
students’ text book on this difficult and increasingly 12W Intertext House, or 12W Intertext House, 
A . S se Stewarts Road, 341 Argyle Street, 
important subject. ‘The Principles of Bankruptcy Law | LONDON SW8 4UJ Glasgow G2 8LW | Í 
` i i d Tel: 61-622 9911 Tei: 041-221 2926 
is clearly and concisely written and well laid out and i or clo LCS.. 15 Dawson Street, Dublin, Eire. Tel: 772065 
printed’.— The Accountant i Please send me full detaila, without obligation, about your courses for: 
t 
Price £1-75 Post free £2-00 Aa eee 
Address BEV GSE OO heh Se ee Cae es ce OS ES a Se 2) alee EH 
i : ae by the Council for the Accreditation of ‘Correspondence l 
o e 3 


H.F.L. (Publishers) Ltd 


9 Bow Street, London WC2E 7AL 


A, Member of the Assactation af British Correspondence Colleges. 
SE SO meng eem eg emm mmm SNS GNOME SRN SNS gung wen eg weg wll 


THE 
ACCOUNTANT July 22nd, 1976 


Before you invest any more of ` 
your clients’ money for high yield, 
you should know what 
FFTs new Term Deposits have to offer. 
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By introducing ‘Term Deposits ` 


for fixed periods of 3 to 10 years, 
Finance for Industry is extending an 
important investment opportunity to 
a wider public. 

The floor is £1,000; the ceiling 
£25,000. (Terms for larger amounts 
can be negotiated. ) 

FFI is owned by the English 
and Scottish Clearing Banks and the 
Bank of England, and offers through 
its Term Deposits a private sector 
investment of the highest standing, 
with an exceptional yield for an 
investment of this quality. 

Current rates are announced 
every Saturday and Monday in the 
Financial ‘Times or may be checked 
any day at FFI or any ICFC 
branch office. ` 

Interest is to be paid, without 
deduction of tax, half-yearly and at 
maturity. 

Your clients may be interested 


- to know that Finance for Industry 


Limited is the UK’s largest private 
enterprise institution specialising in 


industrial investment. 
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That our paid-up capital and 
reserves at 3lst March 1976 were 


~ £107,000,000 and other resources - 


including listed securities and 
deposits totalled £436,000,000. 

That ICFC, FCI and our other 
subsidiaries have been investing in 
industry for more than 30 years. 
And that we now have more than ` 
£450,000,000 committed in support 
of over 2,000 companies in Britain. 

Deposits to, and further 
information from, The Chief Cashier, 
Finance for Industry Limited, 

91 Waterloo Road, London SEI Sab 
Telephone: 01-928 7822 ext. 244. 







d FIXED INTEREST eg, E ae 
FIXEDTERM VA 
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Principals with — 


responsibility for = 
training newly 
articled clerks... 


should ensure that the best course of action 
for their newly articled clerks is to enrol 
with the Metropolitan College. 


All bona fide Principals who are considering the postal coaching 
arrangements for their newly articled clerks are invited to inspect 
a copy of the Metropolitan College Study Manuals, to see for 
themseives that the contents are thoroughly up to date and 
designed specifically to give progressive and carefully graduated 
instruction, backed by a businesslike tutorial service that receives 
the constant and enthusiastic commendation of the students. 


LINKED PRIVATE STUDIES. 
The Luton College of Technology and Metropolitan College now 
offer facilities for inteyrated oral and correspondence tuition. 


ONE WEEK ‘PEP’ COURSES — to assist students in areas of 
weakness. 


WEEK-END RESIDENTIAL ‘PUNCH’ COURSES — for intensive 
concentration on particular subjects. 


For details of these, and other linked courses write to: 
Metropolitan College, Aldermaston Court, Reading RG7 4PW., 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Accredited by the Council for the Accreditation of Correspondence 
Colleges. 


Member of the Association of British Correspondence Colleges. 
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POST COUPON NOW! 


To the Principal, B. Mendes, B.Sc.(Econ.), F.C.A., Dept A112A, 
Metropolitan College, Aldermaston Court, Reading RG7 4PW. 
Please send me, without charge or obligation, a copy of your 
prospectus. 


IN RENN DEE 
BLOCK CAPITALS PLEASE 
Address 
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Metropolitan College 
unassailable record of 
Examination Successes 


At the professional accountancy examinations, for 

which the Metropolitan College provides Expert 

Postal Tuition, students from the College have 
obtained — 


MORE THAN 50,000 
PASSES and MORE THAN 
-1,400 DISTINCTIONS 

MEDALS and PRIZES 


Be guided by the 
experience of others 





“TAKE ACTION NOW! Write TODAY for a free copy 


of the College Accountancy Prospectus (stating the 
examination in which you are interested) to the 
Principal, B. Mendes, B.Sc.(Econ.), F.C.A., Department 
A112A, Metropolitan College, Aldermaston Court, 
Reading RG7 4PW. Also at the Metropolitan College 
Advisory Office, 4 Fore Street Avenue, Moorgate, 
London EC2Y 5EJ. Tel. 01-628 2721. 
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Profit from Property 


Proof of the pudding is in the eating, and 
proof of the efficacy of the conservative 
accounting and financial systems used in 
the Percy Bilton group is proved in the 
achievement of record profits for the 
ninth successive year. Industrial property 
investment, industrial and residential 
development and construction, civil engin- 
eering contracting, structural engineering, 
steel stockholding and plant hire are the 
Bilton business, and Mr Percy Bilton, the 
founder, is chairman. 

Profits for 1975 were £5,022,000 against 
£4,248,000 before tax and licence fees 
“paid on properties in course of develop- 
ment. Mr Bilton corhnments that the group, 
consolidated in its present form on going 
public in 1972, has multiplied its gross 
profit by 370 per cent. 


Divisional split 


In 1975 the split of group profits after tax 
was 61 per cent (59 per cent in 1954) from 
property investment, 25 per cent (28 per 
cent) from industrial and residential 
development, and 14 per cent (13 per cent) 
from contracting and other activities. A 
feature of the profit and loss account is 
that, apart from a very minor figure of 
£79,000, the group does not charge to 
capital reserve the costs of developments 
in progress, 

“The company has always expressed the 
view’, Mr Bilton writes, ‘that it is quite 
wrong to capitalize the management costs 
of developments whilst the projects are 
in progress by withdrawing a similar 
amount from capital reserve and placing 
it to the credit of the annual profit and 
loss account or by any other similar means.’ 

Had the company adopted ‘this un- 
realistic accounting approach’, gross pro- 
fits available for distribution would have 
been increased by approximately 
£750,000. Mr Bilton considers he must 
emphasize how important it is that share- 
holders and others interested in com- 
paring the results of the company with the 
figures of others ‘should see that any 
figures used are prepared on the same 
conservative accounting basis that we 
adopt’. 

He also emphasizes that ‘when such 
comparisons are made it is necessary to 
have regard to the advantageous tax 
position which arises from this company’s 
activities when compared with most other 
similar companies’, 

For a number of years Mr Bilton has 


referred to what he considers a mis- 
conceived attitude of property investors 
and companies concerning asset values 
arising from theoretical valuations. He 
returns to the theme by stating: “The value 
of an asset, as a property investment, is 
one which produces a continuing annual 
net profit; certainly not a theoretical 
valuation of a hypothetical market value in 
the near or distant future. 

“The object of a property investment 
company is real and actual net profit 
derived from annual rents’, Mr Bilton 
lays down. He considers, and it is difficult 
indeed to disagree, that ‘the other mis- 
conceived method of “valuation” was 
one of the main causes of the unfortunate 
“property slump” of 1973 that bank- 
rupted many companies and is still 
liquidating many others, or at least 
forcing them to sell good “investment” 
properties to keep abreast of their 
dividends’, 


More accurate 


Considering real investment profits to be ` 


a more accurate reflection of a company’s 
health than valuation, Bilton does not 
undertake regular valuations of its port- 
folio. Properties were professionally valued 
in December 1971 in preparation for the 
company’s flotation, but all subsequent 


additions are in the books at cost. 


The financial position of Bilton is not 
matched elsewhere in the property world. 
Most of the long term loans carry interest 
of only 7 to 8 per cent, There are no UK 
bank overdrafts and in fact there is over 
£8 million in cash and short-term deposits. 

The corporation tax charge is low 
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because of Industrial Building Allow- 
ances. The company sees no reason why 
this general position should change in 
the future and points out that the low 
charge enhances the cash flow position, 
so enabling the retention and investment 
of additional capital in industrial property. 

Fundamental laws of property — never 
finance short-term, never indulge in 
deficit funding and never aim for capital 
appreciation without allied investment 
income — prove their worth in Bilton’s case. 


Rent reviews 


Gross rentals of group and associated 
companies rose from {3:09 million to 
£3°63 million last year, with the target 
for rent reviews exceeded. This year 
some £500,000 from rent reviews is 
anticipated, rising to an additional {1 
million. in 1977 and a further £600,000 
in 1978 excluding any additional develop- 
ments or acquisitions. 

If that were not enough to whet share- 
holders’. appetites, Mr Bilton offers a 
feast of factors of assurance. Few 
‘prospects’ sections in a company chair- 
man’s report can match this: 


{1} Shareholder’s capital is invested in the most 
secure and inflation proof of all investments — 
property. 

(2) Such property owned by the group is the most 
secure type of property — industrial — without 
which the nation cannot produce its wealth and 
provide employment. 

(3) Nationally, everyone is anxious to increase the 
modernization of the nation’s industrial capacity — 
your company’s product. 

(4) The group’s order books are larger for 1976 than 
in any previous year of the group's existence. 

(5) Substantial rent reviews, to which | have referred, 
anticipated over the next few years. 

(6) The high level of rents and occupancy in industrial 
areas, particularly in the South East. 

(7) The continuing development programme to add 
further retained properties to the group’s portfolio 
of approximately 8 million sq. ft of industrial 
accommodation. 

(8} Despite the uncertain economic outlook, inquiries 
for industrial/warehousing accommodation have 
shown promising signs of a returning confidence 
by industrialists. 

(8) The increasing liquidity of the group which gives 
further opportunities of expansion of your 
portfolio. 

(10) The increasing cash flow advantage due to the 
carefully balanced mix of your company’s 
activities. 





Norcros Accounting 


Shareholders in Norcros, the industrial 
holding group, are treated — if that is the 
word — to three sets of figures this year: 
historical, current cost accounting and 
Norcros inflation accounting. This ‘Own 
Label’ inflation accounting deducts from 
the statutory profit of £5-53 million a 
figure of £3°74 million for ‘working 
capital replacement’ and {1-45 million 
for fixed asset replacement, and deducts 
£2°38 million of taxation relief thereby 
reducing the surplus available for dis- 
tribution to £2°72 million. 

‘Working capital replacement’ is 
described as the amount transferred to 


maintain the same real level of working 
capital (viz. stock less creditors plus 
debtors) at inflated prices and has been 
computed from actual experience of the 
group. The fixed assets replacement 
figure is a restatement of plant and 
transport to their current value by 
reference to indices considered to be the 
most appropriate to the group. No adjust- 
ment has been made on land and buildings 
as the directors consider these assets are 
already stated at their value to the busi- 
ness in the statutory accounts. 

Taxation equalization has been adjusted 
to reflect the additional cost of replacing 
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stock provided for in the profit and loss 
account, thus removing the statutory 
accounts adjustment for stock relief and 
also the taxation that would be payable 
in the event of the sale of all fixed assets 
at their current value. 

. In the chairman’s statement the three 
sets of figures are summarized thus: 


Increase 1976 -1975 
Earnings per share % p p 
Historic Cost Basis 12.4 11.02 9.83 
Norcros Replacement Method 57.8 5.45 3.46 
Current Cost Accounting 
(Sandilands) 55.2 6.66 4.29 
Capital Employed % £000 £000 
Historic Cost Basis 23.7 63,183 51,094 
Norcros Replacement Method 23.2 68,534 55,628 
Current Cost Accounting 
(Sandilands) 23.2 68,534 55,628 


The chairman, Mr John V. Sheffield, 
after remarking that it is clear it will be 
dificult to change from the present 
method until a higher degree of public 
acceptance is obtained for any new 
system, admits that ‘it is difficult to 
draw any firm conclusions from this 
variety of additional information relating 
to exactly the same set of circumstances’, 

Shareholders, however, ‘may be re- 
assured that under all these systems the 
group has adequate resources to continue 
its growth pattern_and the dividends paid 
and proposed for the year of 3-60 pence per 
share are adequately covered by earnings’. 

A feature of the Norcros year was a con- 
tinued strong cash flow leading to net 
current assets of £2974 million, of which 
some £6 million is held in short-term 
deposits in anticipation of future needs, 


Yield per Sleeper 


Standards of return on operations vary 
from industry to industry and indeed from 
company to company ~ retailers measure 
results in terms of yield per sq. ft of 
selling space, transporters in terms of 
yield per ton carried and so on. An hotel 
industry yardstick is ‘yield per sleeper’ 
which should be self explanatory. 

The Adda International company, with 
hotel profits up from £453,993 to 
£687,837 in 1975, increased its ‘yield 
per sleeper for all London units, 
excluding the Chelsea Hotel’, by over 
24 per cent although occupancy dropped 
6 per cent to 74 per cent. Opening of 
the Chelsea Hotel was much delayed, but 
a substantial contribution to trading 
profit is anticipated in 1976. 

The Adda International report com- 
ments that the hotel market has improved 
appreciably in 1976 and ‘further sub- 
stantial increases in yields can be ex- 
pected’. Adda has hotels in Amsterdam 
and Paris as well as London. There are 
also wholesaling and property interests. 

Hotel trading profits, incidentally, 
were offset by interest charges of as 
much as {£975,300 and the group overall 
showed a loss of £284,630 pre-tax. 


PERCY BILTON LIMITED AND SUBSIDIARY COMPANIES 
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A change is giving the stock market a 
rest from the pressure of trying to 
cope with reflecting hopes on one hand 
and fearful facts on the other. The 
change is in the development of new 
activity in take-overs and to a lesser 
degree in the company new issue 
market, as distinct from the gilt- 
edged and corporation market. 

Hambro Life, Borthwick and Molins 
are three known names on the new 
issue front, with Save & Prosper 
coming along, and the development of 
take-over activity has stemmed from the 
beginning of the hopes of economic 
recovery at the end of last year. 

The incubation period of a take-over 
is reckoned at six months at least. 
There ought to be continuing take-over 
activity, even if new issues will be 
few and far between. 

But the difference between hope 
and fact in the stock market remains 
wide. There is, for instance, hope 
that the Government will cut ex- 
penditure truly by at least £1,000 
million, but the fear is that the cuts will 
be too little and too late and that 
retribution will come. 

There is hope that North Sea oil 
will do everything that Treasury and 
other Government figures insist that 
it will. There is fear that it won't be 
allowed to. 

Finally there is hope that the new 
Prime Minister's words on the need 
for a viable private sector of industry 
means something. 


LIBOR 


Interest rates on bank lending are 
likely to be increasingly related to the 
London Inter-bank Offered Rate 
(LIBOR) rather than bank base rates. 
LIBOR is the rate of interest on loans 
in the inter-bank market in which 
lending and borrowing takes place 
between the banks themselves. 

Mir James Dyson, a general manager 
of Barclays Bank, has recently pointed 
out in Barclays Bank’s quarterly brief- 
ing service that interest rates in the 
inter-bank market are determined by 
the balance of supply and demand. 

Because LIBOR is always a true 
reflection of the cost of funds, banks 
have begun to use LIBOR rather 
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than base rate in their charges for 
sterling loans, particularly in the case 
of medium-term lending where rates 
are being increasingly linked to three 
months’ LIBOR. 

lt is probable that eventually LIBOR 
will. be applied to the ‘hard core’ of 
bank overdrafts which, in effect, 
represent term lending by a bank. 

For the time being, however, it is in 
the medium-term lending area where 
the inter-bank rate is being used as a 
base. The inter-bank market is the only 
assured source of term funds and so 
rates for medium-term loans are in- 
creasingly being linked to three months’ 
LIBOR plus a margin depending on 
their term and the element of commer- 
cial risk. 


MARKET VALUE 


The latest Stock Exchange Fact Book 
shows that at last March the overall 
market capitalization again reached a 
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record level at £283,848-9 million. 
That was £23,403-6 million ahead of 
the December valuation. 

Gilt-edged and other public sector 
securities rose by £2,563-1 million 
on the three months period. The mar- 
ket capitalization of British company’ 
securities was £49,117-6 million — 
an increase of £2,155 million on the 
quarter. Overseas listed securities in- 
creased by £18,678-2 million, to 
£190,731°6 million. 

The first four positions in the top 
100 British companies remained un- 
changed. The only new entry to the 
Top Ten was Beecham Group taking 
the place of Imperial Group which 
dropped to eleventh place. Proceeds 
of new issues of UK registered com- 
panies was £275-4 million during the 
quarter and a record £1,694-4 million 
during the year to last March, re- 
flecting the strong activity in rights 
issues. 


Rates and Prices 
Closing prices, Monday, July 19th, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.16,1976 ..102% Feb.27,1976 .. 94% Daytoday 92-111% Bank Bills 
Jan. 23,1976 .. 104% Mar.5,1976 .. 9% 7days ..11 ~-114% 2months114 A1 % 
Jan. 30,1976 ° ..10 % Apr.23,1976 ..102% Fine Trade Bills 3'months 11-74-101% 
Feb. 6, 1976 , 93% May21,1976 ..112% 1month .. 113% 4 months 11 —10% 9 
30 S 403 9 
Finance House Base Rate = ee Eé Wie SEET 
July ist, 1976.11% 
Certificates of Tax Deposit : fee eee pat 
: Local authority deposits .. 114 -114 % 
February 16th, 1976; é 2 
interest on payment of tax 9%; Ce E t R a Se 
: S tering deposit certificates - 
withdrawn for cash 6% Euro-sterling deposits .. Si 134 ~1 33 % 
FT Industrial Ordinary Index Euro-dollar deposits `  .. 5g = 63 % 
Treasury Bills Foreign Exchanges” >` 
May14.. £9-8651% June18.. £10-9376% New York .. 1:7740 Frankfurt.. 4:5790 
May 21 .. £10-9855% June25.. £10-9919% Montreal 1:7300 Milan .. 1486-00 
May 28 .. £10-9983% July2 .. £10-8706% Amsterdam.. 48550 Oslo s 9-9300 
June å .. £10-9959% July9 .. £10-8825% Brussels .. 70-6000 . Paris Ge 8:7150 
June 11 .. £10-9166% July16.. £10:8505% Copenhagen 10-9500 Zürich : 4:4000 
Gilt-edged 
Consols 4% e ais is , 293 Treasury 94% 1999 T ge »» 692 
Consols 23% .«.. SN Gs a T8 Treasury 9% 1994 Es i » 70% 
Conversion 34% e RS .» 273 Treasury 83% 84-86 .. : .. 812 
Funding 33% 99-04 _ is .. 283 Treasury 81% 87-90 .. Si .. 703 
Funding 54% 78-80 .. is .. 884 Treasury 34% 77-80 .. ee .. 852 
Funding 53% 82-84 .. se .. 768 Treasury 33% 79-81 .. ge .. 84 
Funding 53% 87-91 .. SS .. 553 Treasury 5% 86-89 Sis i .. 554 
Funding 6% 1993 $ ES . 538 Treasury 53% 08-12 .. wa ,, 424 
Funding 62% 85-87 .. ec < 70 Treasury 22% .. e ks , 18 
Treasury 13% 1990 ae as .. 958 Victory 4% SI oe w o wr | OBE 
Treasury 123% 1993 .. es ,, 902 War Loan 34% .. F Së .. 26 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 833 836 844 848 853 856 863 86:3 88-0 883 88-7 
1973 89:3 899 90-4 921 92-8 93:3 937 940 948 967 97-4 98-1 
1974 100:0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115:2 116-0 
4975 119-9 121-9 124-3 129-1 1345 137-1 138-5 139-3 1405 142-5 1442 146-9 
1976 147-9 149-8 1506 153-5 155-2 156-0 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 

SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5 cm 
approximately). 

CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues, They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 
Linage/Semi-displayed: 

10.30 a.m. on Monday of the week of publication. 
Fully-displayed: 

10.30 a.m. on Monday of the week of publication. 
lf proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 

Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration wili be 
given in the classified columns. 


Con- 

Linage Basic _cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-15 £2-10 
per line (5 words) in addition 63p 42p 
SITUATIONS WANTED 
{including Training Contracts Required) 
Minimum covering 5 lines £2-70 £1-80 
per line (5 words) in addition 54p 36p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £4-20 £2:80 
(minimum 2 cm single column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 


(minimum 5 cm single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975. 
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APPOINTMENTS | 





BEDFORDSHIRE- TAX £3,500—£6,000 


Bedford. Multi-branch, expanding practice seeks high-powered personal tax 
manager to £6,000. Personal tax senior £4,000. Luton. Personal tax senior, 
national firm. 


HOME COUNTIES — TAX THIS WEEK 


Reading. Tax Accountant. Major British group. c. £5,000. Personal Tax, Semi-Senior, 
Multi-branch firm. PT 28. £3,500, 

Oxon. Tax Manager. Company/Personal. Small office of national firm. £4,750. Semi- 
Senior. National firm. PT29. £3,750. 

Weybridge. Assistant Tax Manager, multi-branch firm. £5,000 


Guildford. Personal Tax Manager. London firm relocating. £5,000 
Dorking. Personal Tax Assistant. Good-class local firm. PT30. to £4,000 
Lewisham. Company/Personal Tax. London firm decentralised. £5,000 
Croydon. Personal Tax Semi-Senior. National firm. PT31, £4,256 
Tonbridge. Petsonal Tax Senior. Multi-branch firm, PT32. £4,000 
South Bucks. Personal & Company Tax Seniors. Large Industrial Firm. £4,500 
East Grinstead. P.A. tax manager. Palatial office. £4,000 
Aldershot, Personal tax senior. Multi-branch firm £3,000-+ 
Staines. Personal tax assistant. Local firm. PT33. £3,750 
Watford, Tax assistant. London firm. PT34. £4,000 
Brighton. Personal tax. Large local firm. PT35. £4,600 


CROYDON — TAX £6,000 


Multi-branch firm seek specialist capable of handling a mixed portfolio of good 
class corporate and personal cases recently transferred from London office. 


PERSONAL TAX — NORTHANTS to £6,000 


National firm seek manager. Preferably Chartered, with excellent knowledge of 


personal taxation to £6,000. Similar opening at a lower level in the field of personal ` 


tax and financial planning. 


PERSONAL TAX — LONDON £4,000—£6,000 


Moorgate. Assistant manager. International firm. PT26. £5,500 
Cheapside. International firm. Manager. Ref. PT3. £6,000 


Mayfair. Tax Senior. Medium firm, PT27. - £5,500 
Euston. National firm. Experienced supervisor. Ref. PT23. to £5,500 
Liverpool Street. Medium firm specialising in Lloyd’s underwriters. to £5,000 
City. National firm. Friendly atmosphere. Flexi-time. to £5,000 
Moorgate. internatianal firm. Some U.S. tax, PT22, to £5,000 
London Bridge. Small, go-ahead firm. PT5, £4,000 
City. Commercial group, world-wide interests. PT4. £5,000 
Marble Arch. Smali international firm. PT6. £4,000 
Liverpool Street. Personal Tax Senior. Small friendly firm. PT36. £4,000 
West End. Personal tax assistant. Medium firm. PT37. £4,000 


PERSONAL/TRY COMPANY to £5,750 


Pembroke & Pembroke specialise in situations where a candidate with good 
experience of one tax can gradually acquire a mixed portfolio, e.g.: 

Holborn. Personal Tax Senior, National firm, PT23. to £5,750 
Baker Street. Smali firm. Personai/Company Tax £5,000 


Liverpool Street. Medium firm. Some theatrical clients. £4,000-£5,500 
Euston. Personal tax senior. Small firm. PT10. to £5,000 
Baker Street. Personal/Company Tax. Medium/large firm. £4,000+ 
Picadilly. Semi-Senior, Medium Firm, PT11. £4,500 
City. International firm, London EC2. PT24. c. £5,000 


Waterloo Bridge. Medium firm. Company/Personal Tax. £5,000 


TRUST STAFF — LONDON AND U.K. 


4. Trust Administrators, London. Trust specialists capable of handling accounts 

administration, beneficiaries’ tax, for accounting/legal firms in Cheapside, Moorgate, 

Charing Cross, Liverpool Street, Marylebone, London Wall £4,750~-£6,000. 

2. Trust semi-seniors. Victoria (insurance Co.), Liverpool Street, Cannon Street, 

Blackfriars, Holborn Viaduct, Cambridge. £3,500-—£4,300. 

Provincial. Supervisors Cambridge, Reading, Cardiff, National firms £4,500- 
6,500, 


OVERSEAS TOURS 1976-77 


We are currently recruiting newly qualifieds for: KENYA, CANADA, SOUTH 
AFRICA, PERU, ARGENTINE, VENEZUELA, IRAN, KUWAIT, FRANCE, SPAIN, 


JAMAICA, BARBADOS, BERMUDA, BAHAMAS, ZAMBIA, AUSTRALIA, 


SIERRA LEONE, to mention but a few. ~ 


in the first instance please cali, telephone or write (quoting home telephone number) to Mark Pembroke, F.C.A,, Oliver Hart, A.C.A., or Michael Gregory, A.C.A. 


Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TFI FPHONE « 021-236 5413 








FOR TAXATION ~ PEMBROKE & 
PEMBROKE ! 


Handling 95 per cent of the taxation vacancies in Central London, we can offer 
candidates in 1976 a substantially higher chance of prompt and satisfactory 
placement than any other agency in this field. No elaborate form-filling and 
because we abhor the current practice of circularising at random, your inquiry will 
be treated in absolute confidence. If you are genuinely seeking a change. achieve 
it with the minimum aggrevation by ringing Mr Pembroke or Miss Wild NOW. 


PE2 FINALISTS — TAX c. £3,700 


As a former tax partner in a City firm, Mr Pembroke will advise you on training, 
library and research and of the advantages of initially working on a combination of 
CORPORATE and PERSONAL TAX. London, Birmingham, Manchester. 


C.T.T. CONSULTANT to £10,000 


City. Major international firm seek high-powered tax specialist with first-class know- 
ledge and practical experience of C.T.T. and allied subjects such as personal tax, 
exchange control, close company legisiation. 


U.K. TAX MANAGER c. £8,000 


City. Major international combine seek C.A. or Inspector to assume responsibility 
for tax planning. Preparation of U.K. computations and advise on overseas interests. 


INTERNATIONAL TAX c. £7,500 


Two vacancies with major international firms for specialists experienced in inter- 
national tax. One to work in a small specialist department. 


TAX PARTNER — CITY to £9,500 


Multi-branch firm conforming to high ethical standards seek C.A. with similar’ 
ideas but also with first-class administrative ability. 


TAX PARTNER — WEST END to £9,000 


Smali tax-orientated practice, mixed chartered, certified — seek personal tax 
specialist who should also possess knowledge of close company and the 
application of overseas taxes as far as they affect U.K. tax. 


TAX MANAGER to £8,000 


C.A., A.C.C.A. or F.T.LE or A.T.LI. Our clients, a medium-sized nationa! firm, seek 


managerial type, probably in 30s for their City office. Similar vacancies in com- 
merce. 






-TAX RESEARCH ACCOUNTANT ` £6,000 


Victoria. Major British organisation seeks A.T.LI or A.C.A. or similar qualification to 
research on new legislation. No computational work. 


TAX PARTNER — HOLBORN c. £6,500 


Medium-sized firm conforming to good professional standards seek young C.A. 
to take charge of smali corporate tax department; early partnership envisaged. 


P.A. TAX PARTNER £6,000- 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax departnemt and to unload several of 
the tax planning exercises on which he is currently working. 


TAX SPECIALISTS £6,000 


City. Medium-sized expanding firm seek corporate tax senior to handle some of 
their larger cases. 


TEMPING IS TEMPTING WITH 
PEMBROKE & PEMBROKE 


PE2 finalists, personal tax specialists £80-£120 p.w 


76 CHEAPSIDE - LONDON ECH 
TELEPHONE + 01-236 0011 


Pembroke 
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19 offices nation-wide 
' means we can develop your 
talents wherever you are. 


In the truly national firm methods of working are the 
same in all our offices — so are the chances for career 
development, which are precisely the same for both 
men and women. But the problems and solutions 
are all different and we all gain from a free flow of 
information and expertise between the people in 
our team, As you build up your experience and 
begin to specialise you will also have the 
experience of your colleagues available to you 
as well. 
We get together for residential courses 
and at seminars, and movement between 
our offices in the United Kingdom as 
well as those overseas can be the way, 
we help you to develop your talents 
and increase your responsibilities, 
That's what we mean by the truly 
national firm. If you're keen to 
work where there'll be a 
genuine cross-pollination 
of talent, discuss it with 
one of our partners. 
Simply telephone or if you 
prefer, write to Thomson 
' McLintock & Co at one of 
the offices listed below. 







London RK 
MCD Roberts, 70 Finsbury Pavement, London EC2A 15X, 
Tel: 01-638 6030 


Bristol, Cardiff and Exeter 





M J Dron, 15 Pembroke Road, Glasgow Leicester i 
Bristol BS8 3BG. GN Simpson, J RN Lowe, Arlen House, 
Tel: Bristol 32291 216 West George St, Salisbury Road, 

Aberdeen Darlington Glasgow G2 2PF, Leicester LE1 7QS. 

J McBain, 11 Golden Sq., D A Courtney, Tel: 248 5181 Tel: 51621 

Aberdeen AB9 1JE. Tel: 29107 1 Blackwell Lane, Inverness and Thurso Manchester, Liverpool 
-> | Belfast Darlington DL3 8QF. JIBrough, and Shefiield 

D ABradshaw, Tel: 66031 26 Church Street, B G Drew, 12 Booth Street, 

33 Church Lane, Dundee Inverness N1 1EE, Manchester M2 4AW. 

Belfast BT1 4QN, Tel: 21452 G S Lowden, Royal Exchange, Tel: Inverness 37555 Tel: Manchester 236 8241 

Birmingham Dundee DDI 1DZ, Tel: 22763 Leeds Newcastle 

N F Luckett, Edinburgh NIWatt, J L Hinkley, 

55t. Philip's Place, W Drysdale, 33/34 Charlotte Sq, Royal Exchange House, 7 New Bridge Street, 

Birmingham B3 2PU. ‘Edinburgh EH2 4HF, City Square, Newcastle-upon-Tyne, 
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PERSONAL TAX 


TAX SENIORS £4,000-£5,500 
At the present time we have numerous 
posts at this level for those with at least a 
few years’ experience in. the field of per- 
sonal taxation. Whether this experience 
has been gained with the Inland Revenue, 
a Bank or a professional firm we are sure 
that several of our clients would be in- 
terested in meeting you. We have been 


placing people at all levels for many years. 


and make it our business to find exactly 
the right position for our candidates. If you 
would like to discuss the matter we will be 
only too pleased to hear from you. So ring, 
write or call in to see us as quickly as 
possible. 


TAX SENIOR, WC2 £5,000 
This large Central London firm require a 
well experienced Senior to deal solely with 
personal tax work. 


TAX ASSISTANT, EC4 Circa £4,000 
Keen young person sought by large 
progressive firm. The candidate must have 
at least 2 years’ tax experience. 


TAX JUNIOR, EC4 Circa £3,500 
Our clients require a young person for 
their fast expanding Tax Department. 
Preferably someone with 2 years’ tax ex- 
perience. 


TAX ASSISTANT, WC2 Circa £4,300 
Someone keen to progress is sought by 
well-established firm. Candidates must 
have had some professional office ex- 
perience. 


TAX ASSISTANT/BIRMINGHAM 

Circa £3,250 
International firm needs someone who has 
been dealing with personal tax within a 
professional firm. 


TAX SENIOR/NORTHAMPTON 

Circa £5,500 
Qualified A CA who has been 
specialising in personal tax is sought by 
International firm. 


TAX SENIOR/BRISTOL Circa £3,500 
International firm require personal tax 
senior. Good prospects offered to the 
successful candidate. 


TAX ASSISTANT/READING £3,000 
Personal Tax Assistant with at least 3 
years’ experience is sought by this friendly 
firm. 
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me laxation&Audit Appointment Specialists 


COMPANY TAX 


TAX ASSISTANT, EC4 £5,000+ 
Medium-sized City firm require an Assis- 
tant who is experienced in dealing with all 
aspects of Company Tax. The person need 
not necessarily be qualified. 


TAX SENIOR, Wi £5,000-£6,000 
Our clients are a medium-sized West End 
firm who require’a Senior to deal with both 
Company and Personal Taxation. There 
are good prospects of advancement within 
this organisation. 


TAX ACCOUNTANT, SWI 

_ Circa £6,000 
The Head Office of large group seek a 
qualified A.C.A./A.C.C.A. with specialist 
experience in taxation. There are excellent 
prospects for advancement in the future. 


COMPANY TAX JUNIOR, 
WC) £3,000+ 
Good opportunity for a young person with 
a little tax experience to obtain further 
knowledge in the Company Tax field. 
Preferably A.T.LI. student. 


RECENTLY QUALIFIED, EC) 

£4,000-£5,000 
An opportunity has arisen with a go-ahead 
medium-sized firm. They seek either a 
newly or recently qualified Accountant 
who wishes to specialise in both personal 
and company taxation. 


TAX SENIOR, EC2 £5,000+ 
Our clients are a substantial City firm in 
close proximity of Liverpool Street 
Station. They seek an experienced Tax 
Senior not necessarily qualified. 


NEWLY QUALIFIED/BIRMINGHAM 
Circa £3,750 
This International firm require a recently 
qualified A.C.A. who wishes to specialise 
in Company Taxation. Excellent training 
and prospects. 


TRUST STAFF 


TRUST ASSISTANT, WCI 

Circa £4,000 
A very good opportunity to join a very 
substantial firm who can offer. a most 
progressive and rewarding position. 


TRUST ADMINISTRATOR, EC4 

. £3,500+ 
This medium/large City firm offer ex- 
cellent prospects to someone who has 
gained experience of all aspects of Trust 
Administration within the profession or a 
bank. 


PROVINCIAL VACANCIES 


care 


tive Limited 





Telephone: 01 437 6063 


AUDIT 


SENIOR, SEI Circa £4,000 
This small firm are seeking a recently 
qualified person who is keen to make 
progress in the auditing field. 


NEWLY QUALIFIED, WCI £4,000+ 
Our clients, who are a large progressive 
firm in Central London, have a vacancy 
for a recently qualified A.C.A. with good 
exam record. Every opportunity to make 
rapid advancement will be afforded the 
successful applicant. 


AUDIT MANAGER, ECI Circa £6,000 
A qualified A.C.A. who has had sub- 
stantial experience in computer auditing is 
sought by this large expanding practice. 


SENIOR, EC2 £4,500+ 
Our clients are a firm of medium size but 
because of the work structure within the 
practice they require a recently qualified 
person who is well experienced in dealing 
with large public companies. 


SENIOR, W1 Circa £5,000 
A firm of medium size within- the West 
End seek a first-class senior audit assis- 
tant. This post would be very suitable for a 
young A.C.A./A.C.C.A. who is seeking to 
handle a wide variety of work. 


INCOMPLETE RECORDS, EC1 

Circa. £3,500 
The small audits department of a sub- 
stantial City firm seek someone with 
several years’ experience in this field. 


AUDIT MANAGER/BASILDON 

£4,000+ 
Medium-sized firm seeks young A.C.A. 
to Se responsible for his/her own block of 
audits. 


PERSONAL ASSISTANT TO 
PARTNER/BRISTOL Circa £3,500 
Our clients are.a firm of medium size who 
seek a well-experienced person. Not 
necessarily qualified. 


SENIOR/SOUTHAMPTON 

Circa £3,000 
A partly qualified A.C.A. with a good 
knowledge of auditing is sought by this 
friendly medium-sized firm. l 


PERSONAL ASSISTANT TO 
PARTNER/COLCHESTER £4,000+car 
This medium-sized practice are seeking a 
young A.C.A. with I-2 years’ post- 
qualification experience for a most in- 
teresting position. Definite partnership 
prospects for the right person. 


Our register continues to bulge with vacancies for all levels of tax and audit ` 


staff. There are now more opportunities than ever in most Cities and Towns. 


\ 
Á 
\) 
( 
\ 
\) 
\ 
‘ 
D 
` 
N 
N 
\ 
a 
d 
\ 
\ 
\\ 
\ 
\ 
‘ 
` 
( 
\ 
\ 








THE ACCOUNTANT, July 22nd : TAXATION, July 24th, 1976 


perso 





GREATER LONDON 


IMMEDIATE PARTNERSHIP £7,000+ LONDON Wi 
Rapid growth of our clients, a small/medium-sized firm requires an 
A.C.A. with the ability and determination to make an immediate con- 
tribution to the planned growth of the practice, and taking total 
responsibility for a wide range of clients. 


FINALIST AS P.A: TO MANAGER 

Thriving W1 C.A.s can offer a high degree of responsibility on most 
aspects of general practice work, as P.A. to a young Audit Manager. 
£4,000+Study Leave if necessary. 


Unique Opportunity for Recently Qualified 

P.A. TO TAX PARTNER £5,000 CITY 
Working closely with a young partner of well-known medium C.A.s 
you will receive comprehensive training in tax planning and some 
general practice work in an autonomous position. 


PARTNER’S ASSISTANT £5,000 WI 
Rare opportunity for recently qualified to assist a partner on non- 
routine work in well-known medium practice. Excellent partnership 
prospects for right person. 


ACCOUNTANT/OFFICE MANAGER £4,000~-£4,500 
(UNQUALIFIED) WATFORD 
An ambitious Accountant (25-40) N.N.Q. with a practical down-to- 
earth approach to accounting and administration will be offered total 
responsibility for the accounts of a fast-growing Merchanting Group, 
reporting directly to the M.D. 


CHIEF ACCOUNTANT £7,000 Neg. MARGATE 
The market leaders and pioneers in a fast-growing Service Industry 
require an ambitious, qualified accountant (27-45) seeking a long-term 
career in Management. Candidates must be able to implement and 
control a finance and management accounting system, and have the 
strength of personality to participate fully in policy-making at board 
level. Excellent benefits. Relocation expenses. 


PARTNER DESIGNATE HIGH WYCOMBE 
A.C.A. with several years’ post-qualification experience to join 
progressive, expanding 4-partner firm with definite view to early 
partnership. Salary negotiable according to age and experience. 


ASSISTANT GROUP ACCOUNTANT £4,500—£5,000 

BRENTFORD 
Outstanding career opening for recently qualified A.C.A./A.C.C.A. 
offered by leading international consumer group. Initial responsibility 
to include management reports, cash forecasts and consolidations for 
overseas subsidiaries leading to early promotion to senior financial 
responsibility. 


ASSISTANT INTERNAL AUDITOR CROYDON 
£3,000, Foundation A and B, international finance house offer excellent 
promotion prospects, working on systems audits, internal in- 
vestigations and reports. 


FINANCIAL ACCOUNTANT CROYDON 
£5,500, A.C.A./A.C.C.A., international business systems group, 
control large young department under financial controller, prepare 
monthly accounts forecasts, capital expenditure. 


63 Moorgate, LONDON EC2. 01—628 8525 

14 Great Castle St. Oxford Circus W1. 01—580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 
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CY The biggest and best 


nel ~ Nationwide Service 


for all Accountants 
THE PROVINCES 


CORPORATE TAX EXPERIENCE? 

WORTH £4,000+ f LEICESTER 
An interriational practice offers a person with two years’ post- 
qualification experience, the opportunity to widen their horizons on 
both public and private companies. 


PART Il’s OR FINALISTS c. £3,250 NOTTINGHAM 
Our client, an international practice of long standing, seeks several 
people to work on audit. They. offer first-class supervision and ex- 
perience on a variety of clients-both private and public. 


FINALIST TO £3,500 LEEDS 
Required as accountant within profit planning section of large textile 
manufacturers/retailers. Duties to include forecasting, management in- 
formation and financial modelling. 


MANAGER — SMALL AUDITS (N.N.Q.) TO £4,000 LEEDS 
To develop department servicing small/medium businesses at City 
office of National Practice. Suitable for good administrator with several 
years’ experience within the profession, , 


ACCOUNTING MANAGER c. £5,500 E. MANCHESTER 
Subsidiary of engineering group offers mature I.C.M.A. (aged to 55) 
responsibility for all accounting and administration with an emphasis 
towards costing and budgetary control, reporting directly to the 
Financial Controller. 


P.A. TO PARTNER £4,500 LIVERPOOL 
Opportunity to develop responsibility for a range of work in this ex- 
panding practice seeking a young A.C.A. with experience of medium 
and large auditing. Similar vacancy for unqualified but experienced 
manager. 


We are interviewing all levels of professional staff on August 2nd in 
Liverpool. 


NEWLY QUALIFIED BIRMINGHAM 
First-class finalists required by one of Birmingham’s most progressive 
international practices. Excellent training schemes. 


RECENTLY QUALIFIED to £4,000 LEAMINGTON 
With small/medium audit experience for an expanding local practice. 
Early responsibility. First-class prospects. 


UNQUALIFIED SENIORS e, £3,250 S. WALES 
A, wide variety of interesting and responsible positions for unqualified 
eee with experience of incomplete records, tax and small 
audits. 


AUDIT/TAX £3,750 BRISTOL 
An opportunity for a recently qualified A.C.A. to broaden his tax ex- 
perience within this national practice. 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 

9 East Parade, LEEDS. 0532 38384 

1 West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-37 1446 


LHE ACCOUNTANT, July 22nd : TAXATION, July 24th, 1976 


1 COPTHALL AVENUE, LONDON EC2R 7BN 
ACCOUNTANCY TASK FORCE LTD 


R fæ 01-628 7931 PERMANENT PLACEMENTS 
01-628 7934 TEMPORARY ASSIGNMENTS 


For Permanent jobs listed below contact Permanent Placement Division, London office, 
01-628 7931, except where stated otherwise, 













Kal TO SUPPLIER, 


We 


challenge 


you to 
say ‘no’ 


We are looking for bright, young chartered accountants. 


But we do not want ‘yes’ men. 


Be as agreeable as you like, but don’t fee! bound to 


agree. 


.We prefer you to have faith in your own ideas and to be 
challenging in your acceptance of procedures if you feel 
your ways of doing things are better. 


For, if we see your ideas have more merit than ours, we 


may adopt yours. 


On the other hand, if we don’t, we won't. 


’ That's where the real challenge comes in: the challenge 
to your self-discipline. Because you will be expected to 
accept and adhere to our established procedures. 


If you're that sort of person, you're our sort. And if 
you join us we'll back you in all your efforts to get ahead 
in the firm — to supervising senior, to manager, to partner, 


perhaps. 


We'll provide ample opportunities to’ specialise, In 
addition to our audit groups, we have divisions for small 
audits, insolvencies, computer auditing, taxation, 
Investigations and management advisory services. 


We'll support you with a tailor-made post-qualification 
training programme, as well. In-house in all our offices and 
at Kiddington Hall, Oxfordshire. Outside courses, seminars 
and lectures. All correlated to your work so that we always 
know how well you are progressing. 


Our challenge to you to say ‘no’ is also an invitation 
to say ‘yes’. Start by sending a brief résumé of your career 


e 




















TAXATION 


LONDON. — Taxation Consultants. C. 
£6,500. One of the large firms of accoun- 
tants sechs qualified accountants already 
specialising in taxation for taxation Cob- 
sultancy work either on personal or 
company tax. Salaries will be according to 
age and experience up to about £6,500 
p.a. ~ Ref. 3796. 


LONDON. Taxation Accountant. C. 
£5,000-£6,000 p.a. A qualified accountant 
is required for a large commercial firm to 
assist in the taxation department which 
consists of a Taxation Manager plus two 
qualified accountants and other staff. It is 
possible that there may be occasional travel 
to U.K. subsidiary companies. Applications 
from the profession or commerce with tax- 
ation experience, are invited to 
apply. — Ref. 3795. 


NORTHAMPTONSHIRE, — Personal 
Tax Manager, C. £5,500, To manage a per- 
sonal tax department. Must have the ability 
to run and manage the personal tax depart- 
ment. Removal expenses where 
necessary, -+ Ref 3794, 


LONDON. — Personal Tax Senior. C. 
£5,000. A large firm of accountants seeks a 
personal tax senior with at least 8 years’ tax 
experience, at least 2 years of which must 
have been in the profession. Excellent 
opportunity to join a very reputable 
firm. — Ref, 3793, 


LONDON. Personal Tax. C. £4,300 A 
Personal Tax Assistant with ‘at least 2 
SC experience is required which should 

ave been gained either‘in the profession or 
in Inland Revenue, — Ref. 3793. 


LONDON. — Personal Tax. Salaries 
£3.000-£5,000. We have a number of va- 
cancies for experienced personal tax staff 
from junior to higher grades for firms of 
chartered accountants. Please make in- 
guies if you are seeking a move. — Ref. 


SURREY. ~ Personal Tax Assistant. 
£4,000. Experience of from 4-5 years’ on 
personal tax is required. Aged 
25-29. — Ref, 3789. 


LONDON, — Personal Tax. C. £4,500. For 
a large firm of accountants in the City who 
have a special requirement for someone ex- 
perienced with Lioyd’s Underwriters tax. ~ 
Ref. 3775. 


OVERSEAS 


SAUDI ARABIA. — Recently Qualified. C. 
£10,000 tax free, Audit seniors are required 
for a firm of chartered accountants and 
good experience will be gained. Qualified 
accountants or finalists are invited to apply. 
Applicants must be graduates, — Ref. 983. 


SOUTH AFRICA.~Senior Audit. 
R10,000~12,000. Recently qualified 
chartered accountants are required in 
South Africa and salaries will be fixed 
according to experience. Benefits include’ 2 
settling-in allowance of R900 and out-of- 
pocket expenses of R100 and a very good 


INDUSTRY & 
COMMERCE 


READING.-— Accountants C. £4,500. 
Ideal career post with major town-centre 
company for qualified or near qualified with 
professional background. Apply Reading 
office. — Ref. 1121. 


MAIDENHEAD. — Accountant. To 
£5,000. Qualified A.C.A/A.C.C.A. to 
prepare monthly and annual accounts and 
control small team. Apply Reading 
office. ~ Ref. 1126. 


LONDON W1. — Accountant/Personnel. 
C. £5,500/£6,500 p.a. A computer services 
company requires a person to take charge 
of its accounts which are computerised in- 
cluding monthly profit and loss accounts 
and aiso to deal with personnel 
administration. A computer background is 
not essential. A- qualified applicant or 
sométone with a full range of experience will 
be considered. Age range preferred 30-35. 
— Ref. 9022, 


LONDON. — Accountant. £5,500-£6,000. 
At head office of large oit company to 
assist in control and production of monthly 
reports to Associate Companies. A.C.A, or 
equivalent with some commercial ex- 
perience and, preferably, a knowledge of 
French. — Ref-9034. 


PUBLIC PRACTICE 


WINBSOR.— PA. to Partner 
£4,500/£5,000. Expanding firm seeks 
qualified senior. Apply Reading 
office. — Ref. 4125. 


WOKINGHAM. — Audit Senior. C. 
£4,500. AC A or A.C.C.A. to take charge 
of larger audits for expanding firm. Apply 
Reading office. — Ref. 1127. 


DEVONSHIRE. — Training Officer. 
Negotiable salary. A unique E 
occurs to become Training -Officer for 
chartered accountants. Preferred age range 
early 30s. Experience of large company 
work allied to large and small provincial 
practice work would be an advantage. — 
Ref. 2181. 


SOUTH COAST. — Senior Audit. C. 
£5,000. Applicants from those able to 
rg audits are invited to apply. — Ref. 
187. i 


GWENT, - Audit Assistant. C. £2,500, A 
qualified or unqualified person is required 
with some professional office experience to 
act as. partner’s assistant. The successful 
applicant must have the ability to work 
with a minimum of supervision. The salary 
will be adjusted according to age and” ex- 
perience. — Ref, 2183. 


ESSEX. — Audit Manager. C. £4.000. For 


to: termination bonus with extended holidays | $ small firm in Essex who require an Audit 
at the termination of the contract. Extreme- E ; ; 
John Cucksey FCA Poad ee ence S Rel LIC block of audits. Also required are two 
d d Y8 ES " = ` young semi-senior audit assistants with one 
186 City Roa ‘HONG KONG, — Qualified Accountants or two years” experience in the profession. — 
London ECV 2NU for audit. Excellent negotiable salaries. Ref. 2182. 





Offices in London, Birmingham, 
Bradford, Dewsbury, Leeds and 
Manchester. internationally—as 
Lasser, Robson Rhodes & Dunwoody 


—in most of the world’s trading centres. 


ROBSON RHODES 


Reputable firm in Hong Kong requires 
additional staff at attractive salaries in- 
cluding a tax-free element. Applicants mist 
be chartered accountants. — Ref. 982. 


IRAN GC £10,000. For a firm of 
chartered accountants seeking newly 
qualified staff. Good examination record 
essential. — Ref. LJG. 


ZAMBIA. :— Good salary plus free 
accommodation. Recently qualified 
accountants for a firm. of chartered 
accountants. Free furnished accom- 
modatior. — Ref. LJG. 


TRUST ACCOUNTS 


“LONDON. — Trust Accounts, 


£3,000-£5,000 p.a. We have a variety of 
trust accounts vacancies to deal with firms 
of chartered accountants, and salaries will 
be tailored to qualifications and experience. 
Please make inquiries if you are seeking a 
move, — Ref. LJG. 


WS 


PROVINCIAL OFFICES: 45 Renfield Street, Glasgow. 041-221 3312. 65 New Street, 
Birmingham, 021-643 5242. 8 Queen Victoria Street, Reading, 0734 599839. 
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TAXATION ACCOUNTANT 
LONDON (CENTRAL) to £6,000 


This position arises within one of Britain’s major manufacturing 
groups and we have been asked to recruit a qualified accountant 
aged 25 plus, with an analytical mind, capable of appreciating and 
dealing with the complexities of a large group structure. The 
position might best suit an accountant who has already decided 
on taxation as a specialisation, though the person appointed could 
move to another position in the group, away from the tax sphere 


In the medium term. He/She will report to the Assistant Taxation 


Manager and duties will primarily evolve around U.K. tax matters. 


CHIEF ACCOUNTANT 
LONDON Wi £5,000 region 


An excellent opportunity has arisen with a Group of private com- 
panies which function as a financial trust and one which would best 
suit a young Chartered Accountant, keener on the challenges arising 
with a smaller group. He/She will be responsible for maintaining 
the books of account and accounting systems of the companies 
within the group, preparing monthly management accounts and 
annual statutory accounts, annua! budgets and projections. He will 
also be responsible for preparing a miscellaneous range of financial 
and management information and it is anticipated that he will become 
Financial Controller for the Group in due course. The Group’s 
subsidiaries are engaged in a broad range of activities including 
Commercial Estate Agency and Chartered Surveying, Residential 
Investment and Trading and Equipment Leasing. 


MANAGEMENT ACCOUNTANT 
LONDON WI c. £6,000 


This is an opportunity for a commercially minded accountant qualified 


and aged 30 plus with an old-established, yet progressive company | 


in the wine trade. The company has just installed a visible record 
computer and seeks an accountant with good knowledge of and 
practical experience in a company using such a facility. The person 
appointed will be responsible to the Financial Controller and initial 
duties will include developing and controlling information systems in 
respect of management reporting and control, leading to monthly 
management accounts and budgets. 


CHIEF ACCOUNTANT 
LONDON CH c. £5,500 


This position is with a British hotels and restaurant group with 
extensive interests in the U.K. and Europe. The requirement is for 
a qualified accountant aged about 30 who has several years’ com- 
mercial experience. He will be responsible to the Group Financial 
Controller for the timely production of financial and management 
accounts and information for the Board. Management abilities par- 
ticularly with respect to staff control are essential as is the ability 
to prepare ucid reports and move confidently at board level. 


Please reply to Alan Snow, F.C.A. or Noel Coughlan. Telephone 
01-629 4463 (24-hour answering service) or week-ends and evenings 
01~953 4564 (Alan Snow). 


PERSONAL ASSISTANT c. £6,500 
Prospects of Partnership 


A small expanding practice in Central London wish to appoint a 
Chartered Accountant with between 2~5 years’ post-qualification 
experience. Must have some experience with a small or medium 
firm and should be capable of working at Partner level. Definite 
prospects of partnership. For details please reply to Laurence Smith. 


a-r 


-THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


l Cardinal House 
39-40 Albemarle St, London W1. Tel: 01-629 4463 


IRAN e. £10,000 ine. allow. 


We are currently acting for two top international firms of chartered 
accountants in helping them recruit newly qualified personnel for 
either two or two-and-a-half year contracts. Excellent opportunity 
to gain first-class experience in one of the most rapidly growing 
economies in the world. Capital accumulation of at least £4,000. For 
further details please reply to Laurence Smith. 


ZAMBIA c. £7,500 


+ free accom. 
Vacancies currently exist with our client, a well-known firm of 
accountants, for their Lusaka office. Pleasant climate, good ex- 
perience and excellent prospects for savings. For further details 
please reply to Laurence Smith. 


SPAIN Bachelor pref. 


Excellent opportunity for newly qualified A.C.A./A.C.C.A. to work 

with a top firm of accountants in Spain. First-class training and ex- 

perience is provided. A knowledge of the language would be helpful 

Sek S not essential. For further details please reply to Laurence 
mith. 


SOUTH AFRICA to £6,509 


Johannesburg offers excellent training and experience and is still 
one of the best areas for a short spell abroad (2-year contracts). 
We are currently acting for three top international firms in recruit- 
ing newly and recently qualified accountants. For further details 
please reply to Laurence Smith. 


MALAWI c. £7,000 inc. gratuity 


+ free accom. 
Excellent opportunity to gain first-class experience at a supervisory 
level with well known C.A.s. Good capital accumulation can be 
expected. At least one year’s post-qualified experience is necessary. 
For further details please reply to Laurence Smith. 


SIERRA LEONE up to £7,000 


+ accom. 
Our clients wish to recruit two chartered accountants to work in 
their Freetown office for a minimum contract period of 18 months 
commencing in January 1977. Sierra Leone can offer good prospects 
of capital accumulation and first-class experience in a politically 
stable environment. For further details please reply to Laurence 
Smith. 


LIBERIA high salary + free 


furnished accom. 
One of the most politically stable African countries. International 
C.A.s in Monrovia require newly qualified person for a two-year 
contract. Salaries are paid in US dollars. Personal tax at about 
15 per cent. Savings in excess of £2,000 per annum. For further details 
please reply to Laurence Smith. 


Ghana Nationals only 
Our client, atop firm of accountants with offices throughout West 
Africa, wishes to recruit several qualified accountants, A.C.A./ 
A.C.C.A. who have at least two years’ experience with a professional 
firm. Good future prospects. For further details please reply to 
Laurence Smith. 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON Wi 01-493 9441. RATES 
from £1-50 per hour to £3:00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 
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21 Ansdell Street 


GABRIEL DUFFY 


London W8 DEN 

(CONSULTANCY) ` 01-2379521 
ACCOUNTANCY 

PART NER-DESIG NATE HOLBORN AREA ISA A A.) £7,000 


nus A.C.A., aged 28-32, for small firm of C.A.s. Few small job 
CCOU NTANT. i CITY. (S.A N £5,5 500-£6 :500-}-(Car.) 
Song P.A. job in insurance, A.C.A., aged 26-33. Direct ex-Practice acceptable. 


ACCOUNTANT. WEST END £5,500 
Sone accountant, aged 25-35. Growth industry, Some travel to France ~- French- 
TRUST ACCOUNTANTS. eae CG A) £3,500-£4,750 
Two openings with leading legal firm. 


P.A. TO PARTNER/MANAGER. STRAND £5,500-£6,500 
Partnership prospects for young A.C.A. experienced in General Practice and small 


audits 
ADMINISTRATION/OFFICE MANAGER. WEST END £5,000-£6,000 
Ideally qualified accountant, age 25—45, Full scope for organisational flair. 
A.C.A. £5,000 
Young Senior for medium-size highly progressive City firm. 
COMPUTER AUDIT MANAGER. CITY £ Neg. 


At lease one year’s post-qualified experience. New post offering excellent prospects. 
P.A. TO PARTNER. CITY 


$ 
Young A.C.A. to assist dynamic young partner on larger audits. 


PLE. i AND P.E. 2 FINALISTS £3,500-£4,500 
Passed or failed P.E, 1 please apply. Openings City, West End, Suburbs. 
P.A. TO PARTNER/MANAGER HAYES 
£5,250-+4-. AC A, to age EN wa local office of prestigious City firm. 
P.A. TO PARTNER/SENIOR ILFORD 
Finalist or A.C.A. to age 30. £4,500. Public company and investigations work. 
AUDIT MANAGER BRISTOL 
£6,500. ideally quatifiedtin 1969-70, Large-firm experience “essential. 

A. TO PARTNER CROYDON 


fA, SE 000, Finalist or A.C.A. ideally. Unqualified, experienced person con- 


A.C.C.A.s. (S.A.) MORAY, E 
c. £3,500. Students or eal ed, for multi-branch Scottish firm of C.A 
PART NER-DESIGNATE. (Ss. A. NO RT HAMPTON 
£4,500 min. A.C.A. to age 30, Genera! Practice and medium-size audits. 

OTHER IMMEDIATE OPENINGS 
SLOUGH, WALTON, WOKING, REDHILL, CHICHESTER, HACKNEY, BRIGHTON, 
COVENTRY, MORECAMBE, "SHEFFIELD, SUNDER LAND, NOTTINGHAM, 
PRESTON, WEYBRIDGE, CARDIFF, GREAT YARMOUTH, CROYDON, 
LINCOLN, BRISTOL. (Other main cities and towns.) 


Leed ae i at eve A ee mr ah 


O AS 
A Ce CS GE BERMUDA, CHANNEL; ISLES, GIBRALTAR, CARIBBEAN, THE 


__. Telephone or write for details. 
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£6,000 


Personal Assistant 
London W1 


A position still exists for a qualified chartered accountant with experience in 
a smail/medium practice to work with this expanding firm of Chartered 
Accountants, Real partnership opportunities exist for the right applicant. 
Applications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy profession, 168 Finchley Road, London NW3 6HP. 
Telephone 01-794 0202. 


Many other unadvertised vacancies available in London and through- 
out the U.K 


Clients’ inquiries welcomed. ~ All advertising is FREE. 


£5,000 


Taxation Senior 
London 


Our client, a young progressive firm of Chartered Accountants is seeking a 
senior assistant to deal with all aspects of personal and corporation tax and 
to report direct to the partners. Qualification is not essential but experience 
in taxation within the accountancy profession is a must. 

Applications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy profession, 168 Finchley Road, London NW3 6HP. 
Telephone 01-794 0262, 


Many other unadvertised vacancies available in London and through 
out the U.K, 


Chents’ inquiries welcomed. ~ All advertising is FREE. 
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WERE 
THINKING 





AHEAD... 


Our planning today is our progress tomorrow. 
Progress that is based on the wide range of 
accounting services we provide — and the 
people who provide them. 


That's why we have carefully planned the 
development of our practice on a National base. 
A National practice where each office provides 
equal opportunity to gain a sound appreciation 
of specialist accounting skills — and an equal 


opportunity to participate fully in our continued 
SUCCESS. 


Our planning takes account of the experience 
we provide, the range of clients (from small 
private businesses to large international com- 
panies) you will work with, and the degree of 
personal satisfaction and recognition you will 
achieve. 


If you are thinking ahead, thinking today 
about your progress tomorrow, discuss your 
plans with us, and find out how our thinking 
will benefit you and your future. 

Contact the office of your choice. 





f 


TANSLEY WITT & CO. 

P.O. BOX NO. 71, 28 ELY PLACE, 
LONDON, EC1P 1JE. 
01-242 1666 
A. W. FRANKLIN 


Belfast 663261 W. H. deF. Smyth 
Birmingham (021) 236 7911 P. H. B. Cadman 
Bristol (0272) 24346 K. S. Chalk 
Dublin.766781 H. A. Bradbury 
Glasgow (041) 221 8533 K. H. Biggar 
Gloucester (0452) 31357 M. G. Maton. 
Leeds (0532) 40204 J. M. Smithies 
Liverpooi (051) 227 5272 William A. Lowe 
Manchester (061) 236 8814 D. J. Green 
Newcastle upon Tyne (0632) 612481 S .W. Teifer 
Wolverhampton (0902) 21496 S. Ross 
Worcester (0905) 24437 P. J. Seward 
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AUDIT 
SENIORS 


STAFF: 180 audit staff in eight groups, working 
mainly in teams of 3-5 and on audits lasting 3-6 
weeks. Over 100 specialist staff in taxation; 
insolvency, investigations, and management and 
hotel consultancy. Associated offices in over 40 
countries. 

EXPERIENCE: Public and private company audits 
mainly in and around London ranging from small 
businesses to large international groups. 
TRAINING: In not more than 12 months after 
qualifying audit seniors will have attended our 
own technical courses covering the firm's Audit 
Guide, Audits of Computerised Systems, 
Consolidations, Flow Charting, Report Writing, 
Management Letters, Inflation Accounting, etc. 
Individual seniors may also have attended approp- 
riate Institute courses. 


Contact -— D. Fowler, 
Stoy, Hayward & Co., 
Druce House, 

54 Baker Street, 
London W1M iDJ. 
Tel: 01-486 5888. 


‘If you are 





qualified... 








GABRIEL DUFFY ` ger, Street 
(CONSULTANCY) "aer 9521 


TAXATION 


FI NALISTS/RECENTLY QUALIFIED FOR TAX £4,200-£5,000 
Training for and experience in all aspects of Tax, firms small te International. 
TAX CONSULTANCY. MAYFAIR £3,000-£5,500 
London-based international tax specialists require Assistant and Manager. 

TAX MANAGER. CITY 18,500--£10,000 
Ideally experienced F.CAJA.CA, ATIETLL or Ex-Inspector acceptable. 


PERSONAL TAX. CITY £6,000 
Uncommon prospects with major firm for brilliant young A.C.A., age to 28. 
PERSONAL TAX/TRUSTS, VICTORIA £3,800-+- 


Generous perks make this a £5,000 p.a. job, assisting the Chief Accountant. 
PERSONAL TAX SENIOR, CITY AND WEST EN £4,250-£5,000 
Opportunities to progress to Company Tax if required. 


COMPANY TAX. MOORGATE £6,000 
ideally AC A. or A.T.1.1, Unqualified, experienced person considered. 
PERSONAL AND COMPANY TAX. HOLBORN £5,000 
Expanding National firm. Very generous fringe benefits. 

TAX RESEARCH/PLANNING £6,000 
(A.C.A, to age 28 with all-round Tax experience for leading International. 
COMPANY TAX CROYDON 


£6,100. Some Personal Tax. Qualified or unqualified experienced person. 
TAX PART NER-DESIGNATE OXFORD 
£6,000-+. Opportunity to make a tax career away from the commuting grind. 
PERSONAL TAX BIRMINGHAM 
£3,500+-. Small congenial department of leading International firm. 

PERSONAL TAX RICHMOND 
Top quality casework in friendly department of recently expanded firm. 
PERSONAL TAX REDHILL 
Decentralised department of London firm. London salaries. 

TAX MANAGER NORTH LONDON 
£6,250. Ideally qualified person. Mix oo and Company Tax. 


PERSONAL AND COMPANY T SLOUGH 
London salaries paid by dynamic multi-branch Berkshire firm. 

dogs hed yaa TA P ; = CAMBRIDGE 
£3,500-£5,000. Large department of prestigious national Practice. 

ee ie S J 2 ` WITNEY 
£3,75 750+ dependant on age, qualifications, experience. 
TAX/FINANCIAL PLANNING KETTERING 


Ideally young A.C.A. to assist departmental Manager. 
OTHER OPENINGS INCLUDE: 

STEVENAGE, NORTHAMPTON, LUTON, WEYBRIDGE, INVERNESS, BRISTOL, 
BATH, READING, CHELTENHAM, NORWICH, BICESTER, SWINDON, MAN- 
CHESTER, LEEDS, 


Telephone or write for further particulars. 





GDC - KENSINGTON - 01-937 9521 


P 
af 


Whinney Murray & Co. have opportunities, with 
good potential for early promotion, for recently 
qualified chartered accountants. 

While we expect you to be able to make an. 
immediate contribution to the services which 
we supply to clients, we place great emphasis 
on progressive post-qualification training for 
each member of our staff — to increase his 
accountancy knowledge and experience and so 
advance his responsibilities. Our development 
programmes are therefore planned to meet 
individual needs and progress and to comple- 
ment on-the-job-training. 

For those who wish to specialise, we can 
provide opportunities in computer auditing, 
management services and taxation. 

If you would like to know more about us, 
telephone the Staff Partner at any of our offices 
or write to Arthur Hammond at 57 Chiswell 
Street, London, EC1Y ASY. 


London 01-628 6088 Huddersfield 0484 23788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-236 9151 Leeds 0532 42631 
Bristol 0272 293505 Liverpool 051-236 1141 
Cardiff 0222 44641 Manchester 061-228 1551 
Edinburgh 031-226 4621 Newcastle 0632 24333 
Glasgow 041-221 6242 Overseas 


Information 01-628 6088. 
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A BETTER ACCOUNTANCY POST 
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Accountant £4,500 Neg. Age 28. Newly qualified A.C.A./A.C.C.A. Assistant Accountant £4,000 neg. Part-qualified with experience of ES 

for tax, audits and general accounts. Good prospects within the monthly and financial accounts. Large leisure group, Middlesex ` E 

firm. — Mr Beal 01-638 0141. area. — Mr Lane 01-242 2691. 
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Audit Manager £5,000. Age 30. Qualified A.C.A. with 5 years’ Internal Auditor £3,000 neg. Good experience rather than qualifi- 
audit experience with a large firm. — Mr Beal 01--638 0141. cations. Large company City area. — Mrs Lyle 01-242 2691. 
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Book-Keeper £3,250 neg. Age 264+. Must be experienced to trial 
balance, P.A.Y.E. and VAT. Typing would be advantage. — 
Mr Vivian 01-638 0141. 


Management Accountant £4,500-£5,000. Age 25+-. Young, recently 
qualified A.C.C.A. Must be a communicative person. Excellent 
prospects. — Mr Vivien 01-638 0141. 


Clayman Agency Limited 
85 Moorgate, London EC2 


Assistant Accountant £3,000 neg. Ability to maintain full set of 
books to trial balance. Holding company, East London. ~ Mrs 
Lyle 01-242 2691. 


2 Audit Seniors £4,500 neg.-} prospects. Newly qualified A.C.A. 
with experience of medium/large audits for City Chartered 
Accountants. — Mr Lester 01-242 2691. 


Clayman Agency Limited 
31-33 High Holborn, London WC2 





TECHNICAL ACCOUNTING 


-= RESEARCH 


New Zealand Up to NZ$ 13,000 


The senior appointment of Research Officer has arisen with the 
NEW ZEALAND SOCIETY OF ACCOUNTANTS based in Wellington and 
a representative of the Society will be visiting London shortly to 
interview candidates. $ 

This is an important position involving responsibility for administering 
the research activities of the Society which include the development of 
accounting and auditing standards. It will provide the opportunity for 
considerable origina! thought and initiative in a fast developing 
environment. 

Applicants should be qualified accountants with several years sound 
post qualifying experience with a genuine interest in world-wide 
accounting standards. 

Conditions of employment will be competitive and include passage 
to New Zealand, settling-in allowance etc. 

Comprehensive information on the appointment together with an 
application form can be obtained from !an du Pre, A.C.A. Strict 
confidence will be observed. Please quote reference 1604. i 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 

Telephone: 01-836 9501 

and3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 








OFFER OF REWARD 


to semi-seniors seeking in- 
teresting and varied work 
with medium-sized West 
End chartered accountants. 


Excellent opportunity for 
gaining practical experience 
and responsibility in a ra- 
pidly expanding practice. 

An attractive salary will 
be offered to suitable appli- 


; cants. 


Please apply in writing 
with full particulars to 


| Warner Bearman, 16 Wim- 


pole Street, London WIM 
8BH. 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 
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Taxation Positions . 


The complexities of taxation have led to an exceptional demand for experienced 
personnel and consequently generous salaries and prospects. If this demanding 
and stimulating field is your choice, our clients provide a wide selection, If you 
wish to specialize jn taxation we have positions in personal or company tax at 
all levels. From a taxation assistant to taxation manager/ prospective partner we 


have the vacancies to offer you. Are you making the most of your opportunities? 


Applications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy profession, 168 Finchley Road, London NW3 HP. 


Telephone 01-794 0202, 


Many other unadvertised vacancies available in London and through- 
out the U.K, 


Clients’ inquiries welcomed. ~ All advertising is FREE, 





Taxation 
Manager 


We require a Taxation Manager 
(male or female) for our Manchester 
office. 

The position requires a sound 
knowledge of all aspects of personal and 
corporate taxation and candidates should , 
have at least three years specialised 


12 Booth Street, Manchester M2 4AW. 


"MT, 


experience at a senior level. 

The position offers excellent 
prospects. Remuneration will be 
attractive and commensurate with 
experience and responsibility. 


Please write giving details to:— 





David J. Illingworth, Thomson McLintock & Co. 





PUBLIC PRACTICE 





ABLE CHARTERED ACCOUNTANT re- 
quired for Newcastle, Staffs practice. Excel- 
lent opportunity. Full details please in first 
instance. — Box AC i; 

A BETTER SALARY for all temporary and 
permanent commercial and professional 
accountancy staff through the London 
Accountancy Bureau, 35 Ludgate Hill, 
London EC4, — 01~248 2662. 
ACCOUNTANTS in London require very 
experienced audit and correspondence clerks 
with good experience in taxation. Good wages 
for the right person. No age limit, — Please 
write to Box AI 7348. eas 
AMERICAN COMPANY require junior and 
semi-senior accountants for their professional 
practice in the West End, Salary negotiable. — 
Box AC 5938, 










An imaginative approach to 
corporate taxation 


c. £6500 plus car 


The company is a London-based international 


conglomerate, with a good profit record and a reputation for 
an aggressive stance in the market. The Taxation Department 
plays an unusually active role in corporate and financial 
planning; obviously, the standard historical work is carried 
out meticulously, but emphasis on looking forward adds 
welcome job interest which will be envied by those tax 


specialists who are currently vegetating. 


We are looking for a third Advisor to join this team. 
Candidates should have good experience of Corporatién Tax 
and a personality to make them acceptable across a wide 
management spectrum. Above all, they should be able to 
combine technical ability with commercial imagination. 

The fringe benefit package is exceptional and relocation 
allowance generous. Write briefly to Bill Rench for an 


application form. 


Applications, which may be from male or female candidates, 


will be treated in complete confidence and should quote 


reference 606/WJR. 


sl 


BROOK 
EXECUTIVE RESOURCES LIMITED 


47 Davies Street, London WILY ZLN. Telephone 01-629 8866 . 





A CITY FIRM, King William Street, 
small/medium with challenging variety 
of International and Public Company 
Clients requires an Audit Senior capable 
of taking charge of Group Audits, report- 
ing directly to Partner; also a semi-senior 
seeking first-class experience and pro- 
gressive advancement. We are also 
departmentalising Company Taxation 
with present personal tax department and 
require suitably qualified young man to 
manage and develop this section with 
backing of Partner with outstanding tax 
experience, — Please write in first instance 
giving fullest persona) details to Box AC 


A TAXATION ASSISTANT 


City Chartered Accountants have a 
vacancy in their small but very busy 
taxation department for an assistant 
wishing to gain experience in personal 
and corporate taxation. Applicants should 
be at semi-senior level and either study- 
ing for a recognised accountancy or 
taxation qualification or have had suitable 
experience of taxation in practice. 
Working conditions are good and salary 
will be according to experience. — Tele- 
phone 01-353 9926 asking for Mr Klein 
to arrange an interview. 





A QUALIFIED ACCOUNTANT is required 
by a long-established and expanding 
Northampton firm to take charge of an 
accounting/auditing section, with a view to 
partnership. An initial salary of not less than 
£4,500 p.a. is envisaged, and assistance will 
be given with relocation expenses. — Please 
write to J. R. Watson & Co, 50 Hazelwood 
Road, Northampton, or telephone 
GE at Northampton 30745 for further 
etatis. 

AUDIT MANAGER, EAST MIDLANDS for 
branch of leading chartered accountants. 
Experience of computer techniques an 
advantage. Attractive salary offered for this 
appointment. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. f i 
AUDIT SENIOR required by West Middle- 
sex chartered accountants. Excellent oppor- 
tunity of advancement for competent person. 
Salary to £4,250. — Box AS 5966, 

AUDIT SENIORS and assistants for 
Brighton, Bognor Regis and Eastbourne. 
Good choice of appointments for ambitious 
persons. — Wessex Consultants, 2 Peter 
Street, Yeovil. Telephone Yeovil 25183. 





BASILDON 
CHARTERED ACCOUNTANTS 


require YOUNG QUALIFIED AUDIT 
MANAGER with ability to work on own 
initiative. Good salary and conditions. 


SEMI-SENIORS also required. 
F. PITTOCK & CO 


Northgate House, High Pavement, 
Town Square, Basildon, Essex. Tel. 


Basildon 22655 


A 


BLESSED-CALLABY LTD provides £ 
personal service to help find your nex 
appointment. — 40 Great Marlborougt 
Street, London W1 (01-734 3466). l 
BOND STREET, LONDON WIL. ~ Charterec 
accountants require capable senior, qualified, 
unqualified, experienced in incomplete record: 
and company audits. Salary negotiable up t 
£4,500, — Box BS 5931. 


CAMBRIDGE 
Small Chartered Practice seeks staff 
with experience in incomplete records. 
Salary negotiable; qualifications not 
essential, Excellent prospects. 


Write/phone: 


Harmer Valentine & Partners, 
75-79 Regent Street, Cambridge. 
Tel. Cambridge 65499. 


gemeet 


CENTRAL LONDON chartered account 
ants have vacancies for all grades of audi 
staff. Opportunities for those with initiativ 
and willingness to accept responsibility. - 
Box CL 6160. 
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CHARTERED ACCOUNTANT 


CHESHIRE, SHROPSHIRE, 
NORTH WALES 


Chartered Firm, two partners, require 
young qualified Accountant capable of 
working on own initiative. Mostly in- 
complete records, small traders and 
farmers. Good opportunity to a suitable 
applicant. ~ Box CA 7353. 





CHARTERED ACCOUNTANT, Tottenham, 
London Ni5, sole practitioner, requires 
semi-senior/senior accounts clerk with at 
least two years’ experience of incomplete 
records, Applicant should be capable of 
preparing final accounts of small limited 
companies, partnerships and sole traders with 
the minimum of supervision. Applicants 
capabie of preparing tax computations and 
capital allowances claims preferred. — Write 
with details of experience and salary required 
to Box CA 5939, 

CHARTERED ACCOUNTANTS, BERK- 
SHIRE TOWN practice, seeking ambitious 
A.C.A. 24/35 with sound provincial ex- 
perience and work record, Position involved 
is important in a progressive and developing 
practice. A vacancy also exists for a finalist, — 
Wessex Consultants, 2 Peter Street, Yeovil. 
Telephone Yeovil 25183. 
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CHARTERED ACCOUNTANTS ` in 
Southend-on-Sea require recently qualified 
assistant, experienced in preparation of final 
accounts and income tax computations. 
Good salary and prospects for right person. — 
Please write to Staff Partner, G. H. Althasen 
& Partners, 80 Baxter Avenue, Southend- 
on-Sea, Essex, 





CHARTERED ACCOUNTANTS with 
offices in South Herts require a qualified 
Accountant with good all-round experi- 
ence of general practice recently ob- 
tained, The position involves controlling 
a section of our practice with obvious 
advancement potential. Experience of 
dealing with clients, control of staff and 
good knowledge of taxation is therefore 
essential. Commencing salary £6,506 p.a. 
- Box CA 7337. 





CORNWALL. — Young qualified accountant 
required for position as personal assistant to 
senior partner. Knowledge of taxation and 
incomplete records essential. — Apply with 
full details of age, qualifications, experience 
and salary required to Whitaker, Redfearn, 
Pappin & Co, 5 Berry Road, Newquay, 
Cornwall, 


VINEY MERRETTS 


NEWLY QUALIFIED 
CHARTERED ACCOUNTANTS 


CITY OFFICE 


t 
Three recentiy qualified Chartered Accountants are required for 
our audit department. The successful applicants wil! be selected for 
their ability to work within small groups concerned with the audits 
of both public and private companies. Ability to take responsibility 
after a short introductory period is essential. 

We are an old-established, medium-sized firm using modern audit 
techniques and practices. Emphasis is placed on training at all levels 
and on the individuai’s own career progression and job satisfaction. 

Competitive salaries are offered together with payment for over- 
time when necessary, luncheon vouchers and contributory pension 


scheme. 


Written applications to: Robert Clarke, Staff Partner, Empire 
House, St Martins-le-Grand, London EC1A 4DN. - 





Senior Vacancies 
Ref. SA50 

Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 
and the profession in 
the U.K. and abroad. 





is free, confidential and personal. 





Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
Writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Commerce & Industry 
Ref. MAroo 

One hundred vacancies from 
£3,500 — £5,500 

Ref. QA50 

Over fifty jobs for part- 
qualified accountants to £4,000 


Richard Owen Associates 


Our service, which finds the right jobs for hundreds of accountants every year, 





Cross Keys House 
56 Moorgate 
London EC2R 6EL 
Telephone: 01-638 3833 
(24 hour answering service). 


CROYDON CHARTERED ACCOUNT- 
ANTS, expanding firm, requires qualified 
and unqualified seniors, Successful applicants 
will be required to prepare accounts to com- 
pletion without supervision. Excellent oppor- 
tunity to gain experience of all aspects of 
general practice work through close working 
with partners, Good working conditions. 
Salary negotiable, ~ Box CC 5975. 
DORSET CHARTERED ACCOUNTANTS 
require a senior clerk with experience in 
incomplete records and small Company 
audits. Some taxation experience would also 
be an advantage. Salary commensurate with 
age and experience. — Write to The Staff 
Partner, Redman & Roker, 12 Gilbert Road, 
Swanage, Dorset BHI9 1DX. 
EASTBOURNE, East Sussex. Chartered 
accountants require qualified senior clerk 
with experience in incomplete records and 
small companies. Good opportunities for 
advancement to the right person. — Write 
Watson Bradshaw & Co, 2 Upperton 
ue Eastbourne, or telephone (0323) 
JUNIOR AND SEMI-SENIOR AUDIT 
STAFF required by small but rapidly ex- 
panding West-End practice. We offer good 
salary and varied experience leading to early 
responsibility, Every encouragement is given 
to examinees, with personal supervision and 
tuition from the principal, — Apply in writing 
to Melvyn Singer & Co, 37 Harley Street, 
London WIN IDB. 





LIVERPOOL/MANCHESTER 


Rapidly expanding medium-sized firm of 
Chartered Accountants with offices in 
both cities requires two Qualified Àc- 
countants, or very experienced unquali- 
fied persons to act as personal 
assistants to partners. 


Applicants should have experience 
of modern auditing techniques and the 
ability to organise and supervise staff. 


The firm has progressed considerably 
in recent years and we are looking for 
ambitious people to further this develop- 
ment and their own careers. 


Salary up to £5,000 p.a. depending on 
experience, — Write giving full par- 
ticulars to Box LM 5968. 


LONDON WEST-END 


A small firm of Chartered Accountants 
require a Semi-senior Clerk (at least 
two years’ experience) and a Junior 
Clerk (school-leaver). - Write to Nathan 
& Co, 189 Regent Street, London W1. 
Phone 01-734 8907. 





MAIDENHEAD. ~- Ambitious young 
A.C.C.A.JA.C.A., required by rapidly 
expanding firm. Thorough experience in 
mcomplete records and taxation essential. 
Partnership will be offered to a suitable 
applicant after iwelve months’ proba- 
tionary period. — Please send full personal 
and professional details to Bingham Jones, 
40-42 High Street, Maidenhead, Berks. 






The Profession 

Ref. PAroo 

One hundred posts of all 
grades in the profession 
in Britain and 

overseas offering salaries 
to £7,000+- 















MANAGER for progressive Wiltshire prac- 
tice. Suitable for young A.C.A. with post- 
qualification experience. Good cross-section 
of clients and progressive responsibility 
offered. -- Wessex Consultants, 2 Peter 
Street, Yeovil, Telephone Yeovil 25183. 
MID-CHESHIRE CHARTERED AC. 
COUNTANTS require taxation senior. Must 
be able to work on own initiative on personal 
tax cases and Schedule D. Salary by negotia~ 
tion. — Box MC 5936. 

OPPORTUNITIES UNLIMITED for enter- 
prising person, who likes a variety of work 
involving audit, taxation, management Bes 
counting and consultancy. Applicants should 
be qualified accountants, A.C.C.A,/ 
A.C.M.A./A.C.A, with imagination, deter- 
mimation and courage to break new ground 
with rapidly developing London/East Anglia- 
based group. Partnership/equity interest en~ 
visaged in the future. Salary £5,000-£7,000 
p.a. plus benefits, including car. — Telephone 
David Whitehead for appointment. 01-328 
1955/2225. 





PROSPECTIVE PARTNER 


Expanding City firm of Chartered 
Accountants require a qualified char- 
tered accountant at a starting salary of 
around £5,500. — Box PP 7332. 





QUALIFIED ASSISTANT 


Part-time assistant required for smali 
practice near London, offering interest- 
ing work and attractive conditions. Any 
working arrangement considered, suit 
older person. — Box QA 7341. 





READING CHARTERED ACCOUNT- 
ANTS require Taxation assistant. 
Applicants must have extensive know- 
ledge of personal taxation and De 
capable of working on own initiative. 
Good salary will be paid dependent on 
experience to date. 

Please apply, giving brief details of 
previous experience, to the Staff 
Partner, Cook, Sutton and Co, 64-65 
St Mary’s Butts, Reading. 





SENIOR ASSISTANT 


Small North Surrey firm seeks senior 
person with knowledge of tax and in- 
complete records, 


Salary in region of £4,000 p.a. plus 
percentage. — Write giving full details to 
Box SA 5972, 





SENIOR CLERK, WALTON-ON 
THAMES. — We require a young qualified 
accountant, finalist or possibly experienced 
senior to take over and develop a block of 
smali to medium clients covering a wide 
variety of professional work, The position 
would lead to early promotion to manager- 
ship for the right person. Our salary scale 
is linked to age, experience and qualifications, 
with BUPA, Pension Scheme, etc. — Tele- 
phone Mr Tate 01-546 444]. 

SOLE PRACTITIONER in West Country 
cathedral city requires P.A. able to deal with 
mixed practice work. Good prospects offered 
to suitable persons. — Wessex Consultants, 
2 aS Street, Yeovil. Telephone Yeovil 


25183. 

SOUTH DEVON chartered accountants 
require a qualified senior and a recently 
qualified/finalist. Ideal opportunity to gain 
further experience in well-established pro- 
vincial practice with wide variety of work. 
Excellent prospects for advancement within 
Ee for sujtable applicants. — Box SD 
5988. 

SURREY CHARTERED ACCOUNTANTS. 
— Six-partner firm require assistants for 
expanding personal tax department to work 
in pleasant modern, offices. Experience 
required and personality capable of dealing 
directly with clients and working on own 
initiative. Salary according to experience in 
the range £3,000-£4,000. — Apply in wriung 
Davies, Watson & Co, 118 South Street, 
Dorking. . , 
SUSSEX. — Sole practitioner requires senior 
assistant capable of working on own initia- 
tive and finalising accounts. Good working 
conditions, excellent salary to right applicant. 
— Box SS 6. ut 

SUSSEX. ~ Sole practitioner requires taxa- 
tion assistant. Revenue experience preferred. 
Good working conditions. Excellent salary 
to right applicant. ~ Box SS 5987. 

TAX JUNIOR required by Barking chartered 
accountants. Applications giving personal 
details and salary required in own hand- 
writing please to Searle Fettes Inskip & Co, 
3 Cambridge House, Cambridge Road, 
Barking, Essex. 





TAXATION ASSISTANT 
required by 
Chartered Accountants 
Tunbridge Wells 


with good knowledge of Personal 
Taxation. Salary £3,500-£4,000 accord- 
ing to age and experience. 


Full details to Box TA 7343. 





TAXATION MANAGER required for 
branch of chartered accountants. Current 
experience of personal and private company 
taxation required. Part-time considered. 
Good salary for the right man. ~ Apply Mr 
P Thompson, 42A Elms Road, Aldershot. 
Telephone 22110. 

TAXATION SENIOR required by Aldershot 
chartered accountants to run tax department 
for both personal and company work. 
Salary by arrangement. — Phone P. R. 
Anderson, A.C.A., Aldershot 27666. 





WEST SOMERSET CHARTERED 
ACCOUNTANTS have vacancy for 
Senior or Semi-Senior with experience 
in incomplete records. — Please write 
fully to W. H. Grigg and Perkins, 
3 The Parade, Minehead, Somerset. 





WEST-END ACCOUNTANTS require clerk 
with experience up to Part I C.A. final — 
proved by examination or experience. Salary 
by negotiation, — Reply giving full details to 
Box WE 5957. oa 
WORCESTERSHIRE chartered account- 
ants seeking A.C.A. as manager in their well- 
established practice. Also unqualified office 
manager with incomplete records experience. 
— Wessex Consultants, 2 Peter Street, Yeovil. 
Telephone Yeovil 25183. 
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WORCESTERSHIRE firm of chartered 
accountants requires three experienced 
seniors to act as personal assistants to the 
partners. A professional qualification would 
be an advantage but not essential. Applicants 
should have good general experience in- 
cluding incomplete records and taxation 
work. A salary commensurate with age and 
experience will be offered to applicants 
ambitious and desirous of ng a pro- 
fessional career within the firm. ~ Reply 
Box AS 5887. 





TRAINING CONTRACTS 





ARTICLED CLERKS/TRANSFERS 


Pembroke & Pembroke are the leading 

private introductory service for articled 

clerks. We can arrange introductions 

to all the leading national firms and’ 
operate on a nation-wide basis. We 

handle all formalities, 


Please telephone, London: 
Pembroke, F.c.A., 01~236 0011. 


Midlands and West: Carol Kingscott, 
021-236 5513. 


Mark 





EDGWARE CHARTERED ACCOUNT- 
ANTS with progressive practice require 
junior personnel to train for chartered or 
certified examination, Attractive salary 
paid. — Please write to Altman Blane & Co, 
165-7 Station Road, Edgware, Middlesex. 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714, 





COMMERCE AND INDUSTRY 


































Distribution 


Schweppes is the International leader in the soft 
drinks market. We are looking for a young 
Accountant to join a section of our Financial team, 
dealing with distribution accounts at St. Albans. 
The team is involved in the surveillance of all 
Drinks Group Distribution expenses and in develop- 
ing new and improved methods of control. 

You will be involved in the preparation of budgets, 
period accounts and special investigations and 
reports. You will also be responsible for ensuring 
that all necessary distribution financial infor- 
mation is made available to Management embrac- 
ing plant, vehicles and staff costs. 

You should be able to demonstrate your ability to 
show initiative and work without close supervision, 
and you should hold a mid ICMA or ACCA 
qualification. Previous experience of distribution 
systems would be an advantage. 

We offer a competitive salary and the normal large 
company benefits and good promotional prospects. 
If you would like to join us please write with full 
career details including experience and current 


salary to:- 


Murray Fraser, Group Recruitment, Schweppes 
Limited, 1-10 Connaught Place, London W2 2EX. 


a member of 


Cadbury Schweppes 


~ Assistant 
Accountant 


St. Albans 





FACTORY ACCOUNTANT 


required for plastics company, Sunbury- 
on-Thames. Experience in introduction 
and development of costing systems 
together with general accounting back- 
ground, Ability to liaise with manage- 
ment at all levels is desirable. Applicants 
should be at least 28 years of age. Re- 
muneration according to experience and 
qualifications. The Company is a divi- 
sion of a multi-iIndustry group. - 
Applications, giving full details of edu- 
cation, experience, qualifications and 
present salary to Group Accountant, 
Hewitt Group of Companies, Church 
Road, Ashford, Middlesex TW15 2UU. 





SOLICITORS NW. KENT require 
experienced Accountant to control their 
centralised accounts department. Salary 
c. £5,000, ~ Apply Box SN 5924, 





YOUNG QUALIFIED ACCOUNTANT 
with administrative ability required for 
small expanding company. Starting salary 
£4,000 with prospects of profit participation. 
~ Write to Box YQ 5918 for interview. 
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ASSOCIATED 
NEW ZEALAND 
FARMERS (U.K.) LTD. 


newly representing three large 
New Zealand Meat Freezing 


Companies in the U.K., requires 
a first-class qualified accountant 


with secretarial knowledge who 
will be expected to assist in the 
expansion of a growing organi- 
sation. Salary according to ex- 
perience. — Apply in writing to 
Managing Director, Associated 
New Zealand Farmers (U.K.) 
Ltd, 69/85 Old Street, London 
ECIV 9JD. 





TAX CLERK 


Young tax assistant, capable of dealing with personal returns, 
Capital Gains and Trust returns, required by Westminster 


solicitors to work in congenial atmosphere. Salary according to 
experience plus LVs., 3 weeks’ holiday (this year’s honoured). 
Phone Mr Hall 01-222 7040. 





OFFICIAL APPOINTMENTS 





“AUSTRALIAN NATIONAL 
UNIVERSITY 


Applications are invited for appointment to 
the following: 


SENIOR LECTURER IN ACCOUNTING; 
Appointment will be in the Department of 
Accounting and Public Finance and the suc- 
cessful applicant will be required to take 
up duty early in 1977, 


Applicants must bave high-leve] academic 
qualifications and experience in at least 
two of Management Accounting, Manage: 
ment Information Systems, Government 
Accounting, or National Economic Ac- 
counting areas, 


SALARY: Salary on appointment wil} 
be in accordance with qualifications and 
experience within the range $A17,767 - 
$A20,619 p.a. Current exchange rates are 
$A1—UK69p: $US1,23, 

OTHER CONDITIONS: Tenure ~ Senior 
Lecturer for three years in the first instance 
with possibility of re-appointment, after 
review, to retiring age. 

Reasonable travel expenses are paid and 
assistance with housing is given for an 
appointee from outside Canberra. Super- 
annuation benefits are available, 


The University reserves the right not to 
make an appointment or to make an appoint- 
ment by invitation at any time. 

Further particulars should be obtained 
from the Association of Commonwealth 
Universities (Appts), 36 Gordon Square, 
London WCIH OPF. 


Applications close on 30 August, 1976, 








CRANETELD 
SCHOOL OF MANAGEMENT 


SENIOR LECTURER OR 
LECTURER IN ACCOUNTING 
AND FINANCE 


Applications are invited for the above 
position in the School of Management. 
Candidates will be expected to teach basic 
courses on the MBA Programme, to de- 
velop advanced courses in their fields of 
interest, and to teach basic courses on the 
School’s shorter general management pro» 
grammes. Research facilities are good and 
outside consulting work is encouraged. In 
addition to a professional accounting. qualifi- 
cation, candidates should possess at least 
two of the following: a post-graduate 
business degree; business experience; teach- 
ing experience. 


Salary in University Lecturers’ Scale: 
£3,174-£6,446, 

or Senior Lecturers’ Scale: £6,234~£7,742 p.a. 

Application form and further particulars 

from the Secretary (Appointments), Cranfield 


Institute of Technology, Cranfield, Bedford, 
MK43 0AL, quoting reference 186/ A 


Please mention this 


Supplement when 
answering 
Advertisements 








OVERSEAS 


THE GULF 


FINANCIAL ACCOUNTANT 
£7,000 -+ tax-free 


Unusual opportunity in growing organisation for young, qualified, energetic accountant 
to assist in normal day-to-day operation and to develop new control and re- 
porting procedures and train local and expatriate staff in their operation. Duty 
station, Doha. Two-year contract. U.K, nationals only. Free housing, car, medical « 
attention. ~ Send full particulars to Box TG 7354, 











K.10,000 
-+§Substantial Benefits 


Recently qualified accountants are ` 
required for two year contracts in Zambla. 


The international accounting exper- 
ience gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 
recreational facilities. 


important benefits includefree accom- 
modation a settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity 
of 25% - the capital accumulation ‘by acc- 
ountants during this time can be excellent. 


For further details, please write to: 


David F. Pratten 
Deloitte & Co, 


34 Farringdon Street, 
London EC4P 4DL. 














SALARIES AND LOCATIONS 
Advertisers are invited to state in their advertisements the approximate salary 
E that they are prepared to give or require, and also their geographical 
location. 
This will greatly assist those who propose answering advertisements and 
possibly ayoid much unnecessary correspondence between advertisers and 
applicants. 
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PARTNERSHIPS AND. 
PRACTICES 





ACCOUNTANT, excellent taxation and 
small practice experience, capital available, 
wishes to purchase whole or part practice, 
or assist sole practitioner. ~ Please reply 
Box AE 5894, 

ACCOUNTANTS, North-west London, offer 
accommodation to accountant with nucleus 
to join existing practice and gradually take 
over share of practice. — Box AN 5869. 
BLOCK OF FEES and office accommoda- 
tion/services available for sale on cash basis 
only in Beckenham. ~ Apply Box BO 5871. 
BRIGHTON chartered accountants require 
young C.A. with a view to early partnership. — 
Box BC 5946. 

BRIGHTON, BOURNEMOUTH OR 
PORTSMOUTH CA: (or based within 
reach of} pinched for real expertise and 
viewing succession (and retirement) with con- 
cern, may see benefit from meeting this 
advertiser, a medium London firm anxious 
for effective South-coast representation. — Box 
BB 5979, 

CHARTERED ACCOUNTANTS in St 
Albans with considerable business in London 
are seeking to acquire a small practice of 
approximately £20,000 fees. Vendors ser- 
vices can be retained if required. Inquiries 
regarding larger or smaller annual fees would 
be welcomed. — Box CA 5945, 
CHARTERED ACCOUNTANTS in Sussex 
would be very interested in acquiring further 
blocks of fees. Special interest given to a sole 
practioner contemplating retirement. -- Box 


CHARTERED ACCOUNTANTS, North 
Wales Coast, require young C.A., preferably 
with two-three years’ post-qualification 
experience in small- to medium-sized firm, 
with a view to partnership. — Apply with full 
details to Harold Smith & Son, 3 Clwyd 
Street, Rhyl, Clwyd. 

CHARTERED ACCOUNTANTS with two- 
partner practice in Sheffield wish to discuss 
the possibility of merger with similar or 
larger firm. Outright sale may be con- 
sidered. ~ Box CA 5925. 

CHARTERED ACCOUNTANT, 32, East 
Sussex, wishes to buy single or blocks of fees 
up to £5,000, Sussex, Kent and London area, 
Would consider arrangement with Practi- 
tioner wishing to reduce work-load or retire. — 
Box CA $914, 


SOUTH 
SOMERSET 


Accountants require two young account- 
ants either recently qualified or finalists 
who have had good general experience 


including personal taxation and incom- 
plete records, 


Early prospects of partnership for 
successful applicant who must be willing 
to ‘take over own block of clients. 
Minimum starting salary £3,750. — 
Please reply with full details to Box 
SS 25407. 





CROYDON branch of London C.A.s wish 
to expand further in Croydon or South 
London and would like to hear from prac- 
titioners contemplating retirement or wishing 
to work towards the amalgamation of their 
practice with a larger firm. Adequate office 
accommodation is available for those con- 
saing sharing arrangement. — Box CB 


F.C.A., with fees of £3,500 (six clients), 
wishes to join firm as partner or working 
arrangement where name can be displayed. — 
West End/Central London. - Box FC 5944. 
FOR SALE ACCOUNTANCY PRAC- 
TICE — Well-established and progressive, 
West Sussex. Traders and company accounts. 
G.R.F. £3,900+. Cash price £5,850. Office 
furniture, fittings and accommodation by 
arrangement, Principals only please. ~ Box 
FS 5960. 

FOR SALE. ~ Central London C.A.s wish 
to sell blocks of audits and incomplete 
records producing G.R.F, of approx. £9,000 
per annum (65 clients). Price’ required 
£16,000, — Box FS 5912. 

GLOUCESTER chartered accountants with 
young progressive practice wish to acquire a 
small practice or block of clients in the 
surrounding district, and would also be in- 
terested in hearing from practitioners intend- 
ing to retire in the next few years. We 
specialize in advising the small- to medium- 
sized business and have spare capacity for 
expansion, All replies acknowledged. — Box 
GC 5943. : 

GUILDFORD CHARTERED ACCOUNT- 
ANTS have office accommodation available 
and seck working arrangement with sole 
practitioner or smali practice with a view to 
association or amalgamation. — Box GC 5993. 
HARROW FE.C.A. with G.R.F. of £8,000 
and 40 per cent spare capacity wishes to form 
an association with a one- or two-partner firm 
within fifteen miles radius with a view to 


partnership. ~ Box HF 5958. 
-HOLBORN C 


HARTERED ACCOUNT- 
ANTS with surplus office accomodation 
interested in acquiring practice where 
partners contemplate early retirement. 
Terms for outright purchase to be negotiated 
and short consultancy period initiaily en- 
Hien to ensure continuity. — Box HC 





LANCASHIRE 


Qualified senior. Excellent opportunity 
with early partnership prospects for 
bright young A.C.A. To be involved in 
all aspects of the practice, but particu- 
larly taxation. ~ Blane, Gaulter and 
Blane, 46 Lord Street, Blackpool. 
Telephone Mr H. Midgley, Blackpool 
(0253) 23501. 





LINCOLNS INN FIELDS chartered ac- 
countant wishes to purchase small blocks of 
fees in London area or would buy sole 
practice. — Box LI 5892. 

LUTON. — Sole practitioner would like to 
retire from public practice during 1977, 
retaining group directorships and disposing 
of G.R.F, £8,000 in practice established 
fifty years. Would discuss any scheme 
offering suitable succession to clients. — 
Box LS 5895. 

MANCHESTER. ~ Chartered accountants 
having spare space and specialist capacity 
seek merger with go-ahead practitioners, or 
would acquire practice from retiring partner, — 
Box MC 7356. 


WOULD YOU LIKE TO JOIN US? 


We are a West End firm with fees approaching £750,000, a full 
range of specialist services and the intention of growing somewhat 
larger both by expanding our London practice and establishing 


additional provincial offices. We are determined, however, to retain 
the ‘small firm approach’ upon which our growth has been based 
and to remain a happy partnership. 


We should be happy to talk to other firms, of whatever size, who 


would be interested in joining us. 
Please write to Box WY 25316. 





MERSEYSIDE AREA. — Sole practitioner 
would welcome enquiries with a view to 
merger. In practice twenty years, G.R.F. 
£5,000+ city office, — Box MA 5961. 
NORTH CHESHIRE PRACTICE. ~ Addi- 
tional energetic partner required urgently by 
progressive and expanding firm. Some initial 
capital preferred. ~ Box NC 5875. 
HEFFIELD. — A national firm of chartered 
accountants with an existing office in Sheffield 
would welcome the opportunity of discussions 
with another practice with a view to forming 
an association which would lead to a full 
amalgamation. — Box SA 5870. 
SHEFFIELD AND DISTRICT. — Àc- 
countant wishes to purchase practice or 
fees. Consultancy or association possible. 
Also subcontract work or temporary employ- 
ment undertaken. ~ Box SA 5959. 
SMALL ACCOUNTANCY PRACTICE 
required, High Wycombe area. Fees approxt- 
mately £10,000. — Box SA 5919. , 
SOMERSET. — Owner retiring from practice 
established 33 years. Mainly incomplete 
records, small and medium audits, sole 
traders and partnerships: Price 1} years 
purchase on £6,000 fees. Cash only, Office 
equipment at valuation, together with 
modern residence and offices in } acre of 
lawns and shrubs in beautiful surroundings 
at £22,500 freehold. Owner will leave 
mortgage on the property if required. — 
Box SO 5911. 
SOLE PRACTITIONER. — Outer London 
suburbs, with fees exceeding £100,000 in- 
vites suggestions for easing his work load. 


Suggestions and further details. — Box SP- 


5990. 

SOUTH-EAST ESSEX area. — Block of 

audits for sale. G.R.F. £5,000, - Box SE 5910. 
UT. TON practice for sale, one- 

and-a-half times G.R.F. of £11,000, good 

lease. — Box SP 5905, 





SOUTHEND - SOUTH-EAST 
ESSEX 
CHARTERED ACCOUNTANTS 
Progressive practice wishing to con- 


tinue its expansion is looking to pur- 
chase further fees. — Box SS 5977. 





SUSSEX, WEST OR EAST. — Are you, a 
sole practitioner, concerned about the con- 
tinuity of your practice and your own retire- 
ment. If so, we as an old-established Sussex 
firm of chartered accountants would like to 
ror these matters with you. — Box SW 


TUNBRIDGE WELLS 


Young A.C.A. required to assist partner 
in a medium-sized firm of Chartered 
Accountants with a view to taking over 
a nucleus of clients leading to partner- 
ship within two years. Commencing 
salary in the region of £5,000 p.a. ~ Full 
details please, of age, education and 
experience, to Box TW 7346. 





WELL-ESTABLISHED three-partner firm 
in London West End seeks new partner to 
take ‘over interest of retiring partner. Space 
available for further expansion of existing 





SUBCONTRACT WORK 





BROMLEY firm of accountants require 
subcontractor, perferably qualified, to work 
in our offices or at client’s premises. — Box 
BF 5926, 

SUBCONTRACT WORK. — Subcontractor 
experienced in preparing accounts and rele- 
vant taxation matters required by chartered 
accountants in Brentwood area to work at 
our office. — Reply Box SC 5873. 


ABLE TAXMAN  (ex-Inspector) offers 
assistance to practitioners in London or 
West Yorkshire. Full-time temporary as- 
signments, subcontract, or consultancy. -- 
SC E 0484 32304 or write Box AT 


A.C.A., experienced in auditing, preparation 
of accounts, incomplete records, etc, wishes 
to undertake subcontract work on a regular 
basis. London area or South East, Can work 
on premises or at clients, or can collect and 
deliver. ~ Box AC 5996. 

CHARTERED ACCOUNTANT in practice 
(NW. London) with spare capacity, seeks 
subcontract work in London area, Prompt 
collection and delivery. — Write Box CA 5915. 
CHARTERED ACCOUNTANT seeks sub- 
contract work of any nature in Hants or 
Berks. Can call and deliver or work on site, ~ 
Box CA 5994, 
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PRACTICE 


EXPANSION 


London or 
London Suburbs 


Gross Fees 
£50,000-£150,000 


CHARTERED ACCOUNTANTS, West 
London practice (incomplete records, per- 
sonal tax, small audits), seek subcontract 
work in London and South West. Rates 
negotiable. — Contact J. B. Quilliam, 95 
Windermere Road, London WS or Oi- 
567 2779. 

CHARTERED ACCOUNTANT with incom- 
plete records experience wishes to work for 
small firm on Schedule D basis. Reading, 
Basingstoke or Southampton area. — Box CA 


5995, 

EXPERIENCED C.A, in practice seeks sub- 
contract work, Greater London area; prompt 
collection and delivery; working on client’s 
premises considered. — Box EC 6183. 


15 


Our clients area very profitable 12 partner firm of 
Chartered Accountants with gross fees in excess of 
£700,000 and with a good reputation in the Tax Planning, 


Accounting and Auditing fields. 


They have exciting plans for the controlled develop- 
ment of their practice and we have been authorised to 
discuss these with practitioners with gross fees of some 

-£50,000-£150,000 who wish to consider merger or 


‘acquisition. 


For detailed information contact DouglasLlambias, 
A.C.A., A.T.1.1. quoting ref: 1594. All discussions will be 
in the strictest confidence and no information will be 
disclosed to our clients without your permission. 


410 Strand London WC2R ONS 
telephone 01-836 4086 

and 3 Coates Place Edinburgh 
EH3 7AA telephone 031-225 7744 





FREELANCE A.C.A. AVAILABLE for 
urgent subcontracting assignments. Wide 
experience in profession and industry at 
management level. Highest discretion and 
integrity assured. Preferred areas — London! 
Sussex coast or between. — Telephone 
Horsham 69193 (day) or Billingshurst 2902 


(evenings), 

EXPE CED SUBCONTRACTOR vill 
collect and deliver work anywhere in North 
of England, very reasonable rates. — Ring 
Dewsbury (0924) 462507. 

ILFORD FIRM of chartered accountants 
with spare capacity requires subcontract 
work on book-keeping, accounting, auditing 
and taxation. — Box IF 5898, 


"ës 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates, — 
Call Mr C. E. Barden Jones at 01-628 2714. 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.C.A. 
Lowest competitive rates and fair trial 
period. — Pembroke & Pembroke, 01-236 
ei (Lendon) or 021-236 5513 (Birming- 
am). 

A.C.A. MAY 1973 (Asian, 33 years) is looking 
for a position in the profession. All-round 
experience in small- and medium-sized firm. — 
Box AC 5951. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London Wi. 





ACCOUNTANT. — A.C.C.A. qualified 1972. 
Two years in the profession, Five years in 
advertising. Good experience in all forms of 
accountancy. Auditing, tax, final accounts, 
budgets and cash forecasts, bank Giro, 
re-insurance claims. Seeks senior position. — 
Contact D. Beal on 01-638 6141. Clayman 
Agency, 85 Moorgate, London EC2. 

AN A.C.C.A. Part II student, several years’ 
experience, seeks position in profession. — 
Box AA 5949, 

ASIAN, aged 25, passed foundation course, 
ten months’ good experience of incomplete 
records, P.A.Y.E. and VAT. — Please write 
to Box AA 5874. 

ASSISTANT ACCOUNTANT, — AC CA. 
Il. Four years in local government, one year 
in industry. Experience in book-keeping, 
management accounts, good budgeting, cash 
flow and sales ledger experience. Seeks posi- 
tion as assistant accountant. ~ Contact D. 
Beal on 01-638 0141. Clayman Agency, 85 
Moorgate, London EC2. 


BRISTOL. - Experienced personal tax 
senior seeks reduced working hours. Position 
required in central Bristol or Clifton, 25-30 
hours per week. Hourly rate to be 
negotiated. ~ Box BE 5929. 

CHARTERED ACCOUNTANT, formerly 
audit manager with one of the leading U.K. 
firms of accountants, having spent some 
years in industry/commerce, now wishes to 
return to the profession, either as senior 
assistant or potential partner. Capital avail- 
able. Glasgow area preferred. — Tel. 041-332 
2621 (Business); 041-339 1616 (Home). 
CHIEF ACCOUNT + = Qualified 
F.C.LS.,  A.C.C.A., A.M.BI.M. Vast 
experience in industry seeks position in U.K. 
or abroad. — Contact A. Vivian on 01-638 
0141. Clayman Agency, 85 Moorgate, 
London EC2. 


. COST ACCOUNTANT. — Qualified person 


F.C.C.A. and A.C.M.A., aged 50 years 
with over twenty years’ experience in industry 
seeks a senior position anywhere in London 
or the Provinces, ~ Contact A. Vivian on 
01-638 0141. Clayman Agency, 85 Moorgate, 
London EC2. 

CREDIT MANAGER. — Male aged 27 years. 
Institute of Credit Management 1975, Eight 
years with finance company as litigation 
manager, credit control supervisor, Seeks 
post London/Essex. ~ Contact B. Lester on 
01-242 2691. Clayman Agency, 31/33 High 
Holborn, London WC1. 
FINANCTIAL/MANAGEMENT ACCOUNT- 
ANT.— Male aged 32 years. A.C.A. 1974 (good 
exam record). Very good senior professional 
experience with large City firms. Seeks a 
senior position in commercefindustry. — 
Contact D. Lyle on 01-242 2691. Clayman 
Agency, 31/33 High Holborn, London WC1I. 
P from nine months’ foundation 
course achieving credit pass, Male, Malay- 
sian in the early 20s secking training contract 
i gi gar London. — Please contact Box 


I.C.A.E.W. P.E. I (appeared July) with nine 
years’ experience in accounts, auditing and 
taxation seeks suitable position with profese 
sional firm in London. — Please reply: Box IC 


5950. 

INDIAN-BORN English, qualified A.C.A., 
just returned after three years’ contract 
abroad seeks opportunities profession, 
commerce/industry or subcontract work. All 
suggestions welcome. — Box IB 5998, 


INTERNAL AUDITOR. - Male aged 23 
years. Qualified through experience over the 
last 17 years as internal auditor with large 
commercial/industrial firms. Seeks post 
London/Kent. — Contact S. Lane on 01-242 
2691. Clayman Agency, 31/33 High Holborn, 
London WCi. 
MANCHESTER/STOCKPORT AREA. ~ 
Experienced accountant seeks a part-time 
position to prepare accounts from complete 
or incomplete records. ~ Box MS 5997. 
OVERSEAS GRADUATE (30s). — Nine 
years’ experience in commercial accounting 
in U.K. seeking position with professional 
firm studying certified accountancy; ap- 
peared foundation A and B exam in June 
1976, — Box OG 5920. 
PENSIONS ADMINISTRATOR. - Male 
aged 29 years. ACL 1972. Eight years with 
large insurance company as assistant pensions 
supervisor. Seeks position London (Central 
SE FR Tondon: ~ oe ya Lane on 
— , Clayman Agency 31-33 Hi 
Holborn, London WC1, d n 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 


overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency/Business 
6 Clements Road, Hford, Essex 
01-553 2184/5 
Fraelances and Job Applicants required 
ZO, 








TRAINING CONTRACTS 


A CHARTERED ACCOUNTANCY student, 
recently passed foundation course with credit 
seeks training contract with a firm of char- 
tored accountants. — Please reply to Box AC 


5906. l 

AMBITIOUS LL.B.(Hons.)(London) grad- 
uate seeks articles for September. — 
L.Birdy, 200 St Paul’s Road, London NI. 








AN AMBITIOUS student aged 25 
with good theoretical experience seeks 
training contract with London char. 
tered accountant. Available immediately. 

Contact D Fernando, 11 Edgware- 
bury Gardens, Edgware, 





ARTICLED CLERK (waiting PE. I result) 
seeks transfer for remaining period of con- 
tract (ten months) as present principal is 
unable to offer satisfactory experience. Very 
good worker and wishes to make most of 
last ten months. Experience offer by new 
principal more important. London area, — 
Please write Box AC 5971, 

ASIAN GRADUATE. ~ A.C.C.A. finalist 
student, age 26. One and a half years’ ex- 


perience of incomplete records, VAT 
P.A.Y.E., auditing etc, seeks training 
position, — Contact Ramesh Patel, 7 


Stanley Avenue, Alperton, Middx. 


aw 


AWAITING FOUNDATION COURSE 
result, having one-year experience in a small 
C.A. firm, seeks transfer of articles anywhere 
in London chartered accountants, Principal's 
consent obtained. — Box AF 5899, 

A YOUNG and ambitious student, recently 
completed nine months’ foundation course 
and appeared in the examination, seeks 
training contract with chartered accountants. 
S oe 53A Tuniey Road, London 
AN INDIAN, young and ambitious student, 
with a British public administration degree, 
seeks a training contract with a firm. Per- 
mitted by the institute to enter a three-year 
contract. — Box AI 5901. 

JUST QUALIFIED foundation course, aged 
21, previously from Pakistan, seeks articles 
with chartered accountants. Available im- 
mediately, — T. S. Malik, 20 Beachcroft 
Road, London El, 
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MALAYSIAN STUDENT, passed founda- 
tion course, seeks articles with a chartered 
accountant’s firm; some experience, available 
immediately. — Contact Mr Yew, 28 Atherton 
Road, Forest Gate, London E7, 


OVERSEAS COMMERCE GRADUATE, — 
A.C.C,A. student, age 28, five years’ exper- 
ience in accounting and auditing, seeks a 
position as a certified articled clerk with a 
firm of accountants. ~ Please contact M. T. 
Haque, 15-16 Chesham Place, London SWH, 


OVERSEAS GRADUATE. — Foundation 
course exempted, worked six years as 
accountant with British Council and previous 
accounting experience. — Box OG 5916, 


PAKISTANI GRADUATE. - A.C.C.A. 
Student, age 23. One year experience of 
incomplete records; seeks training position. — 
Please contact Aftab Malik, 50 Durham 
Road, East Finchley, London N2, 





SERVICES 





MICROFILM SERVICE. ~ Filming all 
office documentation and computer station- 
ery. ~ Write or phone John Wiltshire 
Associates (division of Clareberg Ltd), 
14a High Street, Banstead, Surrey. Burgh 
Heath 59242 or Ashtead 75236. 

FREE FINANCIAL PLANNING SERVICE 
for serious-minded people interested in secure 
future, building capital, tax saving. Inter- 
iy by appointment only. — Details 01-405 





COMPANY 
FORMATIONS 








BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 


London EC) 
01~251 0344 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fessions, 


Ready Made Companies 
always availabie 


Write or Phone: 
Chambers 
Company Search Agents Ltd 
127 Aldersgate Street 
London ECIA Ai 
Tel. 01-251 4744/5 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 








COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenuc 
London EC4Y OHP 


01-353 9471 (6 lines) 


A BACKED SERVICE. — Limited companies 


formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London Ni6 
(01-359 3387). 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361 /9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 








LIMITED COMPANIES 


NEW FORMATIONS £75 
Geet 
READY-MADE COMPANIES 
FOR ALL TRADES £80 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 


87-89 Tabernacle Street 
London EC2 4BA 


(Phone 01-253 3551/2) 
SEET EE EE) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
~ ECAY 0HE. Tei. 01-353 1441 7 





now. Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
members). 





OFFICE MACHINERY 
AND EQUIPMENT 


RECHARGEABLE CALCULATOR BAT- 
TERIES. — Pencell ‘AA’, o-94p. Charger, 
£4-48., PP3, £4:48. Charger £3-98, Others. 
All prices include VAT. Add 10 per cent post 
and package. S.A.E. for full price list plus 
25p for information booklet, — Sandwell 
Plant Ltd, 1 Denholm Road, Sutton Cold- 
field, West Midlands. 021-354 9764, 





RUBBER STAMPS - NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. — F. H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061-480 3826. 





MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N19 
(01-883 9595). 

A COMPREHENSIVE MORTGAGE SER- 
VICE. - Up to 100 per cent professional 
applicants. Remortgages, ete. — Rowe 
Charles & Co Ltd (Incorporated Brokers), 
York House, Wembley. 01--903 5455 (24 hrs). 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available, - Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 








MISCELLANEOUS 








BUSINESSES 





SMALL ELECTRICAL installation com- 
pany for sale. No liabilities or assets, Tax 
losses of approximately £600. Offers. 
Telephone New Milton 612696, 


i 





BUSINESS PREMISES 


BECKENHAM ACCOUNTANTS have 





annum. — For details contact P. J. Keats & Co 
Ltd, 45 Whitehall, London SWIA 2BX. 
Telephone 01-850 5911. 





BUSINESS 
OPPORTUNITIES 





b 

operated in the northern h 1 
or adjoining areas. Must still be trading. — 
Box TL 5985. 





WANTED TAX LOSSES 


Property Company wants to purchase 
property dealing company with 
established losses of over £10,000. — 
Apply Bernard Thorpe & Partners, i 
Queen’s Circus, Cheltenham, Glos. 
Tel. Cheltenham 39202. 








PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
. Return service for urgent work. 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147, 





STOCK VALUERS 





consult John Tarryer & Co, FSVA, 121 
aie Road, East Molesey, Surrey (01-979 





R. W. HOLLIS ASSOCIATES 


Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and re-placement cost value. 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock control systems, 

5 Manchester Street, Southampton, 
Hants. Southampton 26261. 


JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN’S 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or 
valuation of finished goods, component 
parts and stock-in-trade. Preparation or 
amendment of plant registers and appraisal 
of net realisation or current replacement 
cost. Stock card control systems checked, 
corrected or analysed. 


Operating throughout the United 


Kingdom. 
Head Office 
Í 56 Hayes Street, Bromley BR2 TNX 
Tel. 01-462 6237/8;9 


SALARIES 
AND LOCATIONS 


Advertisers are invited to state in 
their advertisements the approxi- 
mate salary range that they are 
prepared ta give or require, and 
also their geographical location. 


This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 
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Barriers to Successful 


There are continuous pressures to increase the amount of 
information, both within business and within society. Yet 
more communication if it is not understood or is under- 
stood imperfectly will not contribute to understanding. 

Communication is not understood unless the recipient of 
the communication understands it in basically the same 
form as the sender intended; even if the recipient under- 
stands the words, he may not possess the basic concepts to 
enable him to interpret the words correctly. Some of the 
problems in communication are discussed by David S. 
Brown in an article appearing in the December 1975 and 
January 1976 issues of Management Review entitled “Barriers 
to Successful Communication’. 

The barriers may be of two kinds, macrobarriers which 
are concerned with the environment within which com- 
munication takes place and microbarriers which are those 
encountered in the immediate communication situation. 


Macrobarriers 


Macrobarriers are more numerous than is generally vealed 
and are increasing. The most important include: 


The role of communication as ‘currency’ 

Information has great value and because of this people will 
try to acquire it. The possession of and access to inform- 
ation gives both prestige and power. 


The increasing need for more information 

Modern society creates the need for vastly greater amounts 
of information than earlier times. Jobs change, needs change, 
and life styles change. Each person has to learn new things 
daily in constantly changing situations. 


The escalating number of messages 

The increasing need to learn new things creates a demand 
for an increasing number of communications whether 
received or passed to others. The resulting cacophony results 
in the majority of messages not being properly received, in 
spite of the selective listening that all of us practise. 


Increasing complexity of the subject-matter 

In spite of the great flexibility of the English language, the 
demands made upon it threaten to outstrip even its great 
capabilities. We devise more than we can describe — not 
only physical things but ideas. More and more we are 
involved with abstractions, contractions and distractions. 


Imprecision of the communication process 

Communication and language are not precise — even when 
used in legal documents. Even simple words like ‘yes’ and 
‘no’ have many meanings depending upon the tone or 
emphasis one gives to them. For example the word ‘diffi- 


Communication 


culty’ has 107 synonyms! Both sender and receiver have to 
agree on common meanings, which is not an easy task where 
neither are on speaking or listening terms. 


Variety of languages 

Even within a single language, there are numerous vocabu- 
laries of subjects and professions which one must know in 
order to be able to communicate. 


Variety of media 

One normally understands by the term ‘media’, news- 
papers, TV, etc, but in the sense used here it is a much 
broader term and should include all means of communicat- 
ing. For example, there is the language of gestures and 
inflexions which we all subconsciously use. 


Amount and nature of interference 
Communication must overcome many types of interference. 
Interference is inherent in the sender, the receiver, some 


_ in the communication process itself, and some from outside. 


The generalized message 

To compensate for some of the problems we try to make 
one message serve a number of purposes but of course the 
recipients may all use different ‘languages’ and therefore 
not receive the message at all, or not understand itif they do. 


Pressure of time 

Communications must fit into time demands but instead 
of trying to ease the pressure we cram communications 
with information whether needed or not and compete with 
each other with talk. Deadlines-are set arbitrarily as are 
unneeded requirements. The more garbage in the system 
the less information will get through. 


Self-defence systems 

Just as a germ becomes resistant to a drug so we build up 
a defence system to protect ourselves against communi- 
cations. Protection can take a variety of forms — the listener 
assumes what others are intending to say and then switches 
off, he leaps to the end of the message before the sender, 
he interprets, he interpolates, he fills in. 


~ 


Microbarriers 


Microbarriers are concerned with the individual message, 
its transmission, and receipt. Some of mie more important 
microbarriers are: 


The sender’s view of the situation 

The subject matter and how the sender views it are part 
of the communication process. If he views it wrongly then 
he cannot communicate accurately. There is no substitute 
for accurate observation, for validity, and reliability. 
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The sender’s view of the receiver | 

The sender should recognize that he also has a view of the 
receiver and that this view colours the form, nature and 
content of the message. The receiver often perceives what 
we are about and as a result he gives more attention to the 
form rather than the content of the message. 


The message 

The different meaning of words and the greater complexities 
of society today make it more difficult to formulate the 
message. Not only may the sender’s view of the situation be 
open to error, but his remedy for it be even more open to 
question. This may be compounded by the receiver having 
his own ideas and wanting to make them known. 


Choice of medium 

Receivers have strong preferences for certain media over 
others, and may tune out if non-preferred media are used. 
We may dislike slang, for instance, or the written word 
because it indicates distrust. 


Related and associated messages 

Messages are rarely unitary; in addition to words, there 
may be gestures, expressions, etc, which provide a multi- 
plicity of messages, giving the receiver a choice of what to 
believe. Even if a single message gets through, it may have 
different meanings. This may be helpful in diplomacy 
where the parties can read into a treaty what they want 
to read; but what is functional in diplomacy may be dis- 
functional elsewhere. 
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Sharing the Burden 


Experience of a Group Training Scheme 


by D. J. R. Peters, FCA, partner in Pridie, Brewster & Gold 


At the first meeting of representatives of the five founder- 
member firms of our training group held in December 1972, 
the objectives of the scheme were expressed to be: 

“To work as far as possible as if we were one firm in order 
to produce a training scheme which, by integrating education 
for the professional examinations with in-house training and 
practical experience, would raise the standards of work and 
efficiency, improve the student’s chances of success in the 
professional examinations and encourage students to make a 
valuable contribution to the professional work of the office 
at the earliest opportunity.’ 


We realized that standardization might prove necessary 
between the various firms and agreed that this should be 
explored; and that a full-time training officer should be 
employed by the group. We also realized that we could not 
expect to introduce a full training scheme for all students 


Previous articles in this series have appeared as follows: 1, ‘Why Trouble 
with Training’, June 17th issue; 2, “Work experience’, July rst issue. 
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Interference 

Interference can arise from the intrusion of external factors 
in the communication process or can be affected by filter 
systems used by both sender and receiver. The receiver's 
system may react to the sender, the subject, the media used, 
and the message coloured by the views that he holds. 


Receipt and translation 

This barrier may be a part of the filter process, or be 
present in the decoding and translation of the message. 
Judgements must be made about content, subject area and 
situation which are clearly error-prone. 


Feedback 


The message circuit is only complete when the sender 


learns that the message has been received in the form 
intended. Feedback is the signal that this has happened. 

Feedback is a communication itself and subject to all the 
vagaries of other communications. It also means that the 
sender must also be a receiver and that he must actively 
seek assurance of the receipt and correct appreciation of his 
original message. 


Any serious efforts to improve communication will have 
beneficial results and the starting point for improvement is 
an awareness of the problems. If barriers cannot be avoided 
at least they should be dealt with and the effective com- 
municator is one who understands the hazards that 
messages face and does something about tt. 
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and other technical staff at once; we therefore decided to 
start with an introductory course for the new intake of 
students only and, as that group progressed, so the scheme 
would be extended year by year until it was fully operative 
for all staff. Courses for new legislation and techniques 
would be mounted as the occasion demanded. 

A policy-making committee consisting of the training 
partner of each firm would decide on or amend over-all 
objectives and appoint a sub-committee of one, known as 
the ‘executive member’, to guide the training officer on 
matters of policy. The executive member was to be in 
office for one year, during which time the training officer 
would be established at that member’s offices as an em- 
ployee of the executive member’s firm. 

The training officer, appointed by the group on a three- 
year contract, would be responsible for the day-to-day 
activities, receive his authority from and be responsible to 
the executive member. Most decisions are now made on 
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the basis of circulars issued by the training officer or the 
executive member and in this way meetings are kept to a 
minimum. 

Successful organization 

This method of operation has worked very well for three 
years and, apart from a proposal that from the commence- 
ment of the fourth year a limited company should be formed 
to employ the training officer and his administrative back- 
up, surprisingly little has had to be changed in the way it 
has worked. This is due in part, no doubt, to the first 
executive member continuing as such throughout the 
period and providing valuable continuity in addition to his 
personal enthusiasm. 

Costs of the scheme are borne by the firms in the ratio 
that the number of each firm’s technical staff bears to the 
total number of technical staff in the group. Monthly 
banker’s orders cover the normal cash flow, with a general 
accounting at the AGM. 

In order to deal with standardization between the firms, 
of which there are now six, a standardization committee 
has been formed consisting of a representative from each 
firm and chaired by the training officer. In the early stages, 
this committee only dealt with those areas which were 
causing difficulties for the training officer, but it is now 
actively working to standardize the approach and tech- 
niques of auditing and preparation of accounts of limited 
companies. 

It is possible that the Chartac Administration Manual 
will prove to be the vehicle by which we finally standardize 
the greater part of our manuals, although there will no 
doubt continue to be sections dealing with domestic matters 
of member firms issued individually. 


Cost savings 

The advantage of a training group for the small firm is 
primarily a saving in cost and time. It will be appreciated 
that the time and expense involved in producing a non- 
residential course is much the same for a small group as 
for a large one. The size of the staff of each of the member 
firms of our group, when we started, was such that, 
assuming courses to be geared to the annual progress of 


the students, the largest number for which a course could - 


be produced was about eight — whereas, by being in the 
group, this number was increased to twenty. 

Most firms have considerable difficulty in sparing staff 
for any kind of specialist work, especially in those areas 
which might be considered domestic matters. The training 
officer’s task has proved to be a full-time job and one firm 
alone would find this extremely expensive. By pooling 
resources between six firms, the employment of a training 
officer becomes a viable proposition. 

Senior members of the staff, on the whole, are very 
willing to assist in giving lectures on various subjects. The 
cost and loss of time of this senior staff within one firm for 
use on courses would be difficult — but again, by being in 
a group scheme, this cost and time is spread and therefore 
reduced. 

Finally, the standardization of office manuals is another 
area for the possible reduction of costs by pooling resources. 
Instead of each firm having a sub-committee working on 
and updating the individual manuals, it is possible for the 
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group standardization committee to pool their thinking, 
thus being able to extract the best from a much wider 
variety of ideas and employing the time of possibly half the 
number of people otherwise necessary. 

As far as the advantages to my own firm are concerned, 
we can discern the effects of the training programme — not 
just the in-house training courses, but rather the over-all 
systematic:control of practical work, in-house training and 
academic studies. These advantages have been: 

(a) The senior in charge of a job, knowing that his assistant 
has been trained in certain basic principles, is able to 
discuss with him and demonstrate in greater depth the 
special aspects of that particular client. We have found 
that, in general, the seniors have more confidence in 
their assistants and, at the same time, the assistant, feeling 
more involved in the client’s affairs, responds knowing 
that he can make a worthwhile contribution to the work. 

(b) We have also found that we have a better choice of students 
at the recruitment stage. 

(c) The examination results of students through the scheme 
have so far been extremely good at approximately double 
the national average, with the resultant saving in re-sit time. 

(d) Our consistent interest in the progress of the students 
has resulted in a positive response from the students in 
the form of a more professional, strongly self-motivated 
approach to their work. i 

(e) From the results to date, we anticipate a generally more 
highly trained staff, leading to more highly qualified 
managers from which future partners may be selected. 


Potentia! difficulties 

I am regularly asked about special difficulties which it is 
expected we will have encountered as a group. It is true to 
say that there were difficulties — we were disappointed in 
the first instance when only five firms could be found that 
were interested in forming a group. But, in hindsight, a 
larger number could have been too many for our training 
officer to administer. 

On the other hand, to date, the question of differing 
needs between the firms has not arisen. The training scheme 
covers, both in techniques and new legislation, those areas 
with which most firms would require their staff to be 
familiar. Any narrow specialization can be dealt with by 
special in-house courses or by outside courses. 

We thought, at first, that different salary structures would 
cause problems, but it was not too difficult to bring 
students’ salaries into reasonable alignment. However, we 
have not tackled the more difficult question of senior staff, 
although the close relationship between firms in the group 
has allowed us to have several useful ‘mini’ interfirm 
comparisons. 

Although the group has a short written agreement for 
basic stability, the success of our scheme has depended 
entirely upon the flexibility and goodwill of the member 
firms and their adherence to the original objectives, 
coupled with the strenuous efforts of our training officer 
and the executive member. The group is now well-estab- 
lished and although still developing rapidly, the system is 
operating effectively. 

We have reached a position where there:is available to 
each member firm, at a reasonable cost, a central training 
scheme geared to the firm’s needs, of a quality and 
efficiency far beyond anything the firm could have hoped 
to produce for itself. , 
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Overseas Students’ 
Education Fees 


Ten years ago Mr Anthony Crosland, 
then Secretary of State for Education and 
Science, introduced the differential sys- 
tem under which overseas students were 
to be charged higher fees than UK 
students for courses in universities, 
polytechnics and other colleges. In 
December 1975 Mr Fred Mulley an- 
nounced ‘interim’ decisions, the effect of 
which was to add about 30 per cent to the 
fees of both home and overseas students 
effective from September 1976. The 
differential between the home and the 
overseas student was thus to be retained 
for the next academic year. 

Now all this has changed by Mr 
Mulley’s latest announcement which 
proposes fees as follows for students 
following courses of advanced education: 


ae dl 
UK students .. 150-182 650 
Overseas students 416 650 


In addition, the education corres- 
pondent of The Times has gone on record 
that ‘the Government is already com- 
mitted to further big increases in students’ 


tuition fees in the academic year 1978~79’. . 


All these proposals are of direct con- 
cern to the accountancy profession in the 
United Kingdom in view of the large 
number of overseas students who gain 
their practical experience in this 
country and who follow advanced level 
courses for the purpose of study for their 
foundation and professional examinations. 


Fortunate and not so fortunate ` 


The increases are substantial, even though 
UK students will, for the most part, be 
little affected as their fees will be paid by 
way of grants by local education authori- 
ties. Nor will every overseas student 
suffer financially, as some will have their 
fees paid by their own governments, 
others are holders of British scholarships 
(paid for by the British taxpayer) and 
others are private students able to afford 
the fees. 

There are many thousands, however, 
of overseas students who, faced with this 
sudden rise, will have to find the increase 
for themselves. There are also many 
thousands still abroad who have (or who 
had) every intention of coming to the UK 
who must now seriously examine their 
financial ability to do so. Only those 


who will be residents of the UK for three 
years will qualify for any grant. In higher 
and further education the number of 
overseas students has doubled in the last 
ten years and has been accelerating 
latterly. This has been most marked in 
London where in ILEA colleges overseas 
students represent one-quarter of the 
total population. 

What has prompted this swingeing 
increase in fees? It has stemmed from a 
review of the cost to the Exchequer and 
of the extent to which public funds should 
be used to subsidize overseas students — 
particularly in the current times of 
economic difficulty. 

The decisions taken by Mr Mulley 
can be said to represent a very fair 
attempt to achieve some form of justice 
for both the British taxpayer and the 
overseas student. In many ways the out- 
come has been forced upon a reluctant 
UK. In a more ideal world with less 
need to concern itself with the hard 
economic facts of life, overseas students 
would continue to be welcome without 
these financial and numerical restrictions. 

But times have changed and are chang- 
ing. This country has anything but 
unlimited resources — whether to spend 
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on education or elsewhere. In times of 
economic stress it is inevitable that 
certain services will suffer. Which should? 
We all have different answers, however 
much there may be agreement on control- 
ling public expenditure. Old age and 
other pensions? Rate support? Council 
housing assistance? Or what? 

It is probably fair to say that there has 
been a recent change in public attitude 
towards overseas students. It is not that 
this amounts to the ‘bitter resentment 
against the presence of foreign students’ 
of which Lord Bowden has spoken. 
There is, however, little doubt that there 
is a greater reluctance to continue to 
subsidize overseas students as before. 
Notwithstanding UK membership of the 
EEC with its freedom of movement for 
students,notwithstanding a reminder from 
a polytechnic director that a British 
student in France might pay {£25 and that 
he would be charged nothing at all in 
Sweden, there remains the urgent need 
for education to do its bit towards 
economic recovery. 


Studying abroad 


What of recruitment to the accountancy 
profession? Something like one-half of 
the registered students of The Association 
of Certified Accountants and The Institute 
of Cost and Management Accountants 
are from overseas. A substantial pro- 
portion of these, of course, study abroad 
and take their examinations abroad; they 
never come to this country. 

Nevertheless, a high proportion of the 
students of these two bodies who are in 
the UK are from overseas. In South 
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New Training Theatre. The increasing reliance firms are placing on in-house training for 
their students was marked by the official opening last week of a £20,000 lecture theatre in 
the London office of Robson Rhodes & Co, Mr John Clement, FCA, the senior partner, ex- 
pressed appreciation to the firm's training committee for all their work on the new venture. ` ` 

The lecture theatre (pictured above) can accommodate over 100 students and among its 
teaching features are three wall-mounted colour monitors, film and overhead projectors, and 
audio cassette players. Mr Don Embleton, the firm's training manager, pointed out that several 
new areas for the firm's training programmes had been opened. ‘Besides taking video 
packages “off the shelf”, we have started to make our own programmes. We are also able to 
call upon our associated firms in North America for their experiences in this field’, he said. 
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West London College, for example, over 
8o per cent of its students are from abroad 
and this college certainly has the largest 
accountancy school in the public sector 
in the UK. 

One of the effects of the introduction 
of higher fees could be that students 
will not come to Britain to study for 
the examinations of the Association and 
the ICMA; they can remain overseas 
and make use of local colleges or corres- 
pondence methods of study provided by 
schools in the UK. It would represent 
a material loss to both bodies if even more 
of their future members were to be 
educated and trained wholly outside 
the UK. 

The Institute of Chartered Account- 
ants in England and Wales may be 
different in that it requires all its students 
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to serve their training period in this 
country. But — and how many of us 
realize this — a very considerable pro- 
portion of its annual intake are students 
from overseas. Almost 30 per cent of 
students registering with the Institute in 
each of the last two years have been from 
foreign parts. This clearly shows the 
extent to which these young men, and 
women too, particularly from the Third 
World, seek to acquire the magic of a 
British accounting qualification. 


Small practitioner problems 


It shows, too, something which perhaps 
we realize even less, namely, how de- 
pendent many chartered accountants in 
practice must be upon a steady flow of 
overseas students. One suspects that it is 
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the small firm and sole practitioner who 
is most concerned, for it is mainly to 
these that so many overseas students 
gravitate, often out of sheer necessity. 
What will happen if there is a substantial 
reduction in recruitment from overseas? 
Will these difficulties of the small prac- 
titioner be recognized? l 

The private sector will certainly seize 
the opportunities created for it by the 
sudden and substantial increase in fees 
in the public sector. For example, one of 
the large firms of private sector account- 
ancy tutors is providing a full-time course 
primarily, though not exclusively, for 
overseas students wishing to sit the 
examinations of the Association. This will 
satisfy the visa requirements of the Home 
Offce and will be less in price than courses 
in the public sector. 
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ICA's New Training Packages 


In two successive years The Institute of 
Chartered Accountants in England and 
Wales has won Gold Awards at British 
Sponsored Film Festivals. The awards 
were for video tapes on training subjects, 
and the success story may well continue 
following the introduction by the Institute 
last week of their latest video cassette 
based courses on ‘Practical Auditing’. 
Material for a basic book-keeping course 
for in-house training was also released. 

Speaking to an invited audience at 
Chartered Accountants’ Hall, Mr Ian 
Watson, ca, of Peat Marwick Mitchell, 
and a member of the Institute’s Courses 
Committee, demonstrated the effective- 
ness of the new training packages and 
pointed out their usefulness for firms of 
all sizes in providing easily assimilated 
tuition. 


Simulated records 


His comments were endorsed by Mr 
John Gregory, assistant director of the 
Institutes Post-Qualifying Training 
Committee. The book-keeping course, 
said Mr Gregory, made use of a set of 
simulated records for a notional business 
— ‘Mann of Moorgate’ — through which 
the student worked under supervision. 
No video or audio cassettes are involved, 
but the tutor is provided with a full guide 
on the conduct of the course which 
includes an excellent number of lecture 
outline subjects as well as overhead 
projector transparencies. 

The course should certainly reduce the 
time which the average student takes to 
acquire practical knowledge of the subject 


to enable him to make a positive con- 
tribution in the office. The material] is 
sufficient for a five-day course, suitable 
for group or individually supervised 
study. l 

Mr Gregory then introduced some TV 
realism with the practical auditing course. 
On the screen it was shown that the 
student is'taken in easy stages through 
an audit with, where necessary, periods 
for discussion and practical exercises as 
a back-up to the television commentary. 
The latter was provided by Graham 
Turner who is well known as a reporter 
and TYV broadcaster on financial affairs. 
Other participants were members of an 
audit team and company employees. 

There are eight video-based courses 
dealing with various aspects of practical 
auditing for use as a series or indepen- 
dently, and they provide approximately 
42 hours training. 

Mr A. B. Sainsbury, secretary of the 
Education and Training Committee, in a 
discussion session, emphasized that the 
courses introduced realism to the 
student’s training and added that one of 
the most frequent ‘groans’ the Institute 
received from practitioners was the poor 
appreciation of book-keeping of students 
who had taken the Foundation Course. 
‘The book-keeping course should certainly 
go some way towards alleviating this 
problem. 

Applications for the course material 
should be addressed to the Courses 
Department of the Institute, Chartered 
Accountants’ Hall, Moorgate Place, Lon- 
don EC2R 6EQ. 
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‘AVERAGE’ PASS RATE IN 
PEI EXAM 


In line with previous performances in the 
PEI exam of The Institute of Chartered 
Accountants in England and ‘Wales, the 
pass rate of just over 45 per cent in the 


. May exams can again be regarded as 


‘average’. 

The results now announced show that 
out of a record entry of 4,549 candidates 
who sat the exam, 2,053 passed, 494 were 
referred and 2,002 failed. The success 
rate in the same exam last year was very 
similar at 46+4 per cent. 

First Place and the Plender Prize were 
awarded to Keith F. Brown, who is with 
the Birmingham office of Coopers & 
Lybrand. Second Place and the Stephens 
Prize were won by Roger D. Goddard, 
with the Manchester office of Deloittes, 
and ‘Third Place together with the Hewitt 
Prize and the Watts Prize for the paper 
on auditing systems and data processing 
were won by Husein A. Jafferjee, with the 
London office of Touche Ross. Both the 
first and second prize winners attribute 
much of their success to tuition they. 
recetved from Financial Training 
Company. 

The names of the successful candidates 
appear on the following pages. 


CHAIRMAN OF CASSL 


W. A. Anil-Karunaratne has been elected 
Chairman of London CASS in succession 
to David Mashiter. Formerly the Society’s 
Courses Chairman, he is a five-year 
student with Bright, Grahame, Murray 
& Co. The new Secretary is Andy 
Kane, and Bruce Cadbury becomes 
‘Treasurer. 
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Results of Professional Examination I held in May 1976 


Order of Merit and Prizes 


First Place in Order of Merit and the Plender Prize 
Keith Francis Brown (R. H. Wall), Birmingham 


Second Place in Order of Merit and the Stephens Prize 
Roger David Goddard (A. M. Terras), Manchester 
Third Place in,Order of Merit, the Hewitt Prize and the Watts Prize for the paper on Auditing, Systems 
and Data Processing 
Husein Asgar Jafferjee (R. L. Hurley), London 


Fourth Place in Order of Merit and the Northcott Prize 
Kenneth Wild (I. E. M. Farquhar), York 


Fifth Place in Order of Merit 
Mohammed Amin (D. A. Preston), Hyde 


Sixth Place in Order of Merit 
Lynne Mary Chesterton (B. C. Teece), Gravesend 
David Frederick Peter Miller (P. G. Liddle), Manchester 
Eighth Place in Order of Merit 

Grahame Reginald Gibson (P. G. Liddle), Manchester 

Glyn Michael Smith (P. G. Liddle), Manchester 
Graham Norman Charles Ward (C. I. Brown), London 

Eleventh Place in Order of Merit and the Railton Prize for the paper on Law 
Abdul Mudabbir Khan (J. Sassoon), London 
Twelfth Place in Order of Merit 
Alastair David Lyons (P. L. Ainger), London 
David Arnold Sugden (P. J. Rutteman), London 
Fourteenth Place in Order of Merit 
Gerald William Boon (T. H. Bell), Manchester 
Colin Hugh Campbell (J. H. Bowman), London 
Sixteenth Place in Order of Merit (equal) and the Little Prize for the paper on Taxation I 
Christopher Francis Brooks (P. J. Rutteman), London 
Sixteenth Place in Order of Merit (equal) 
Charles Anthony Amos (W. M. Caldwell), London 

The Knox Prize for the paper on Financial Accounting I 
Andrew Beverly Grimwade (M. A. Charlton), London 


LIST OF SUCCESSFUL CANDIDATES 


Abdulali, M. H, (A. E. C. Kee Bedford Amin, M. (D. A. Preston), Hyde 
Abrams, V. (P. F. E) urway}, London Amos, C. A. (W. M. Caldwell), London 
Ackerley, R. H. ee Hig Manchester Anand, R. (M. I. T London 
Ackroyd, J. A. (A. Tonkin), Swansea Anatol, A. M. (Mrs) (D. W. J. Young), London 
Adams, N. W. W. M A. Jarrett), Northampton Andani, A. G. (E. M. W. Robson), London 
Adams, R. (Miss) (P. E. Couse), Birmingham Anderson, A. P. J. (M. G. Waller), London 
Adams, R. G. I. (D. Higson), London Anderson, K. J. (D. E. Hudson), London 
Adamson, P. A. (Miss) (R. G. Field), Hull Anderson, R.B. (R.P.G. L Lewis), London 
Adcock, S. R. (M. W. Wood), Nottingham Anthony, D. V. (H. Baldwin), Manchester 
Adebayo, Ge O. (S. Sherwood), Croydon Antoniou, M. J. (J. A. Hear, London 
Adil, A. (J. R. F. Williamson), London Antram, P. J. (G. P. Townend), London 
Agarwal, A. K. (J. F. Felton), Birmingham ‘Appelbe, P: (P. R. Siddons), London 
Aherne, B. J. (B. G. Drew), Manchester Aqueel, M. E EE Cardiff 
Ah-Yoong, J. (Miss) (A. Pa ge), London Arad, D. (D. Hillel), London 
Aherne, M. J. (M. I. Stillwell, London Archer, P. A. (F. H. King), London 
Ainscough, L. C. (Mrs) (N. R. Lyle), London Archer, T. J. (T. De Pepper), Birmingham 
Aitkin, R. H . (P. G. Auger), Chatham Archibald, R. A. C. (R. G. Adland. Purley 
Ajgaonkar, L. D. (Miss) (H. G. Mack), London Arkwright, A. (P. T. Masterson), Preston 
y P. an T. Meigh), London Arora, N. (N. D. ee London 
Alco CH D Zeg Andrews), London Ashall, R. D. (Miss) Sea . Yearsley), Manchester 
dee P. B G. S, Hodgson), Eastbourne Ashby, P. F. D. (P. G. W . Gray), Bristol 
EE A. Ce (Miss) (H. Midgley), Blackpool Ashe, V. (A. G. Ha rrison), Manchester 
Ali, P d Rayner), London Ashley, A. K. (C. F. Bennett), Oxford 
Allan, G . (C. Sloan}, Manchester Ashman, J. (J. A. SE Birmingham 

Ian, L. R. (G. H. Stacy), London Ashworth, M. G. (W. D. Bedworth), Barnstaple 
Allana, M. B. (M. N. Goldberg), London Askew, R. A. R. (C. G. Sneath), London 
Allegri, B. B M. Taylor), Newport, loW Askham, T. A. (G. H. Low), Bootle 
Allen, A. J. (H. J. McCranor), Coventry Aspinall, VE W. (B. A. Smouha), London 
Allen, B. R. (R. A. Chermside), Bristol Assender, R. D. (A. A. Davis), London 
Allen, J. W. (P. J. Standish), London Atal, D. (W. K. Wells), London 

en, R. M. V. (M. J. Dodge), Hastings Atkins, C. R. (R. J. Rimington), London 
Allen, T. E (Miss) (E. Eyley), Burton-on-Trent Atkinson, F. (A. A. Beveridge), Newcastle upon 
Almeida, = W. OM. H. Vandersteen), London Tyne 
Almond, M. J. (D. Hulton), Sale Atkinson, S. M nue iss) (J. E. ee), London 
Ambrose, R. J. J. R. N, ces Manchester Attwood, A. P , (È. Jeffery), Derby 


Amerasinghe, M. N. (Miss) (L. W. Law), London Atwell, T. W. R. K. L. Bowley), Alton 


Auchmuty, P. H. (Miss) (J. E. B. Barron), 
CS apon 

Aukett, D. R. (C. W. House), Eastbourne 

Austin, N N. G. (R. C. Bennett), Bristol 

Austin, T. P. (H. sde Robinson), London 

ne kv Ah . A. Gurney), Salisbury 

Avis, I. P. (F. W . Caine), London 

Ayling, G. M. e liss) (T. Parao.. Chichester 

Ayre, J. L. (E. Cave), Derby 

Ayres, M (P. ‘A. A. Attwood), London 


B 

Bagshaw, M. J. (V. E. Davies), London 
Bagshawe, R. E. (H. G. Pulsford), Poole 
Batley, J. W. (D. C. Burling), London 
Bailey, L. C. (Miss) (T Bedford), Leeds 

ailey, R. C. (P. W. Skelton), York 
Bailey, R. M. C. g. A. Harris), Gloucester 
Bailey, S. R. (A. S. Jolliffe), London 


Bainger, G. E. M SH H. Cannell), Norwich 
Bajaria, H. H. (R. S. Rowland), London 
Baker, M. E. (A. G. A. GE Reading 
Baker, P. (D. Croudson), Leeds 
Ball, J. (P. Stapleton), Scunthorpe 
Ballard, Gi R. (Miss) (P. G. Wilde), ay 
Bamber, N . (A. H. Pickavance), St Helens 
Bampton, B. J. (Miss) (W. Tiplady), Manchester 
Bancroft, A. I. (P. W. Allen), London 
Band, H i (Mrs) (V. E. Pae London 
Bank iD . E. (A. d Young), Sheffield 

W. R. (P. R. Siddons), London 
Barber, M. V. (D. Stevens), Wolverhampton 
Barcan, P. E (L. Serlui), London 
Barford, M. T. (D. S. Morpeth), London 


Barker, J. W. (L. S. nenion) Grimsby 
Barker, S. P. (S. N. Elgar), London 

Barlow, B. R. (J. H. F. Golton), Bournemouth 
Barlow, M. J. (E. Cave), Derby 

Barlow, P. J. (L. R. Boyd), Southport 

Barnes, F. A. (A. A. Davies), Birmingham 


Bernot G. S. (P. W. J owett), Newcastle upon 
yne 
Barnsley, K. B. (B. N. Brooks), Sheffield 
Barrett, I. P. (L. H. Brazier), Southend-on-Sea 
Barrett, R. A. (Miss) (J. Radcliffe), Bradford 
Barrs, H. (Miss) (C. J. W. Smith), Birmingham 
Barry, K. P. (J. M. Beard), Shefheld 
Barton, A. C. F. (M. H. Foster), London 
Barton, CS M. P. (D. M. Flather), Leeds 
Barton, S. A. (Miss) (D. J. Ward), London 
Bashir, I. (D. J. Whittaker), London 
Bate, G. J. (J. F. Felton), Birmingham 
Bates, P. A. (V. E. Davies), London 
. J. M. Bond), Nantwich 

Battersby, MG (C. W. Haywood), Bolton 
Baxter, A. W. (D. G. W. Moss), Derby 
Baxter, G. A. Kr W. Baker), Newcastle upon Tyne . 
Baylis, R. E. (F. A. Rounthwaite), Birmingham 
Beardmore, J. D. (P. G. Livesey), Manchester 
Beaveridge, S. A. (C. W. House), Eastbourne 
Bedells, R. N. (G. M. Clarke), a paket 
Bedford, W. M. (Miss) (P. E. Oakley-White), 

Southamp ton 
Beckett, L L.T. (Miss) (R. Horne), Blackpool 
Beeby, D. A. (C. R. Godwin), Manchester 
Beh, L. P. (Miss) (R. M. Jack son), London 
Belcher, As MS (W. F. Baulcombe), Solihull 
Bell, J. (D. M. Middleton), Newcastle upon Tyne 
Bell, V Kee? (Mrs) (B. C. Pike), Southampton 
Bell, V.M. (Miss) (R. S. Reece Oe), ee 
Bellars, S. (A. D. ee London 
Bengston, M. (P. G. Brown), Sunderland 
Beniston, P. SC? D. Chegwidden), ford 
Bennett, A. N. (M. E. eege = London 
Bentley, D. G o M. Pritchard a | Birmingham 
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. Norton), London 
Te N. (M. B. Solomon), Manchester 
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ANDERSONS, 
CAER RHUN HALL, CONWY 


The leading residential Accountancy Tutors 





CAER RHUN HALL 


RESIDENTIAL COURSES 


The advantages of a fully residential course over a day course are that you are freed from 
the burden of travelling and subsistence, 


Your whole time can be devoted to your studies. 


The particular advantage of Caer Rhun Hall is that it is the longest established accountancy 
college, and is specially equipped to provide the very best working atmosphere. The 
student to staff ratio does not exceed 30 to 1, so you can be assured of personal attention. 


Caer Rhun tutors are all fully qualified and are recognised experts in their field. 


SUCCESS RATE } 


Our record is second to none and numerous Caer Rhun Students have featured in the 
Institute honours lists. 


COURSES FOR 1976 


Places are available for P.E.I in November and P.E.I in December 1976, but early 
enrolment is advisable. Current fees are £47 per week (excluding V.A.T.) fully inclusive 
of board and tuition. There is a modular course for candidates who were not successful 


in May 1976. 


WHY CHOOSE ANYTHING BUT THE BEST? 


Write to John Anderson at Caer Rhun Hall, Conwy or telephone — 
0492 67 338 for full details. 
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| 

MANAGEMENT TECHNIQUES IN ADMINISTRATION AND FINANCE 

| | (AIDS TO DECISION-MAKING) 
By C. S. DEVERELL, M.A., B.Sc.(Econ.), B.Com., ECTS A.M.B.LM. 

| 


Secretaries, all Accountancy Examinations, college business degree students, 
management services staffs in Civil Service, Local Government and business : 
departments. 

j | PRICE £3:95 NET 


| An essential Study Book for Examination of The Institute’ of Chartered 








E 
PALMER'S EXAMINATION NOTEBOOK. NEW 13th EDITION | 


By EMILE H. WOOLF, F.C.A., A.M.B.I.M. 


This best-selling and well-known Study Book has been completely re-written 
and enlarged including specific areas such as the audit of EDP systems, 
Statements of Standard Accounting Practice, Consumer Credit Act 1974, ! 
| "European Communities Act 1972, Insolvency Act 1976, The effects of Capital , | 
Transfer Tax and a new section on Operational Research. All the familiar : 


features introduced by the late Alfred Palmer have been maintained. 
PRICE TO BE ANNOUNCED LATER 





| - BUSINESS MERGERS AND TAKE-OVER BIDS. NEW 5th EDITION 


By RONALD W. MOON, B.Litt.(Oxon.), F.C.A. 
| 


Another best seller appearing as a complete up-to-date new edition including 
| latest version of the ‘City Code’ published in April 1976. A selection of typical 
examination questions has been included in the Appendix. 

H 


N 





| | PRICE TO BE ANNOUNCED LATER 
| 


| GEE & CO (PUBLISHERS) LIMITED 


| Publishers af THE ACCOUNTANT 


| 151 Strand, London WC2RJJ 01-836 0832 
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Congratulates 


on their outstanding performance 


in the May 1976 Professional I Examination 


in particular those who took the following prizes: 


First Place in Order of Merit and the Plender Prize 


Second Place in Order of Merit and the Stephens Prize 


Fourth Place in Order of Merit and the Northcott Prize 


Sixth Place in Order of Merit (equal) 


Eighth Place in Order of Merit (equal) 


Eighth Place in Order of Merit (equal) 


Fourteenth Place in Order of Merit (equal) 


For details of our various courses write to: 


LONDON 
Financial Training (London) Ltd 
136-142 Bramley Road 
London W10 65R 
Tel. 01-960 4421 


LEEDS 
Financial Training (Leeds) Ltd 
10a Central Road 
Leeds SLI 60E 
Tel. 0532-457 455 


MANCHESTER 
Financial Training (Manchester) Ltd 
64 Port Street 
Manchester M1 2EG 
Tel. 061-236 4124 


JERSEY and DUBLIN 
Financial Training (Jersey) Ltd 
6 Tunnell Street 
St Helier, Jersey, G.I. 
Tel. 0534 26461 








Charitable bequests 


a suggestion to those whose 
suggestions are sought 


Every now and again clients consult you 
about leaving a legacy to a charity.. 
Some are more concerned with human 
welfare, others with animal care, 

One charity is unique in that it exists 
to help people in need, just as much as 
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the animals whose companionship they 
enjoy. The PDSA cares for the pets of 
the needy. And by relieving the physical 
suffering of the animal it relieves the 
anxiety of the owner. 

These days, many people devoted to 
an animal just cannot afford veterinary 
treatment. So the PDSA provides it — 
more than 750,000 cases a year in 
England, Scotland and Wales alone. 
Thats why the PDSA, supported 
entirely by voluntary contribution as it 
is, needs help, 


July 22nd, 1976 


We'll gladly send you further informa- 
tion about the ways in which Donations, 
Bequests and Deeds of Covenant are 
applied. Please contact The Rt. Hon, 
Lord Napier and Ettrick,Hon. Treasurer, 
People’s Dispensary for Sick Animals, 
South Street, Dorking, Surrey DHA 2LB, 
Telephone: Dorking 81691, ` 


P N caring for 


the friends of 
man 











| Applylels Another 


Many young accountants have become disillusioned because 
their work does not demand creativity. But, Accountancy can 
be creative in the right environment. 

Before making decisions about your career, stop and think. 
What are your objectives and how can these be achieved? 
We can help you answer these questions as our experience is 








extensive and based on detailed knowledge of many 


firms and companies. 
So contact one of our consultants quoting ref: CRI. 
We will gladly provide the information you require. 


<p 
Üy @) 


| i e: or Douglas Llambias Associates Ltd., 
ELK Zement 410 Strand, London WC2RONS., 
out ; f ; f zl d Telephone: 01-836 9501 , 
| A’ G EE , and 3 Coates Place, Edinburgh EH37AA. 
SD Soe , Telephone: 031-225 7744. 
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Bhima, R. (B. F. Levy), Wembley 
Bil, A. C. (K. F. Kinnear), Walsall 
Billinge, M. "VI (G. J. eege Liverpool 
Bilsland, N W. Sykes), London 
SE WC (J. vi Beard), Sheffield 

A. (C. H. Bailey), London 
T. A. (P. Desmond), London 
Birch, C. C. Es W, Potts), London 
Birch, aE SC (T. Hayes), Ee 
Bird, P. B. (R. W. Y 
Bishop, E . A. (Miss) (P. R Chapman), London 
Black, D. (P. J. Oliver), London 
Black, D. P. (H. L. Franks), Manchester 
Black, R. H. OR. Gay), Southampton 
Blackburn, J. À. SCH Jones), Manchester 
Blacker, K. (H. F. Dixon), Leicester 
Blackwell, P. (J. P. Priestley), Manchester 
Blake, A. R (R. A. Miller), Cambridge 
Blamire-Brown, M. J. d'e B. Lyle), tte 
Blaney, M. R. C. (M. J. Coleman), London 
Blenkinsop, J. (B. R. Dunn), Nottingham 
Blincow, N. D. e (i. E eee London 


Bonelle, A. D. (T. Davies), Hereford 


SE A.J . J. (M. Shea), London 

SE ES (M. A. Wilson), Manchester 
oon, G MG ga Manchester 
oorah, | e Darby), London 


ck SCH Mo London 
Bose, S. Ge J. Golding), London 
ap (E. K. Wright), London 
Bootle, P E. (B. Darbyshire), Liverpool 
Bourchier, H. H. (R. W. Mercer), Bakewell 
Bouras, | D. R. (Mrs) (J. A. Brown), Derby 
Bower, A. J. (J. Wardle), CC 
WEE J. A (Miss) (J. H. Cave), Henley-on- 


Bower, P. M. (D. T. Guest), EEN 
Bowles, P. B. (A. Yates), London 
oe Se (E. W. Barnes), London 
Bown, C. N. (J. M. T. Morris), Southampton 
Bowyer, D. C. (G. A. T. Scutt), Truro 
Boyle, D. J. (B.-H. Jones), London 
SE ae) London 
. F, Sands), London 
; (D. W. Eckersiey), Manchester 
. (P. W. Foston), Derby 
Bramley, A. K, (j. C. Norton), London 
J. G. (J. D. Andrewes), London 
Bravo, E. (Miss) J . 5. Rose), London 
Brearley, A. T, (A. S. Maddison), ee 
. H. J. Mordy), Leeds 
N. (D. F. M. Gre London 
Brennan, = Ge (Miss) Goi . Bassett), Bristol 
L. B. Eagle), Leeds 
rs) (M. O. Penney), London 
. A. Lewis), London 
M. Lowick), Bristol 
CH Terras), Manchester 
We D. Boohan), London 
Sprackling), Ross-on-Wye 
. A. Cooper), Newcastle upon Tyne 
Bian K. M. (C. P. Perriam), Exeter 
Briscoe, J. J. re W. Coleman), London 
i P. G. Godfrey), London 
Brook, G. SE E. Wa (A. J. Hardcastle), London 
Brookes, e (P. H. Owen), Manchester 
ek G. Beaumont), Leeds 
(P. e V Ee London 
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Brooks, H. S.A. ( B. Barron), Southampton 

Brooks, I. L. OH. P. SEH Bristol 

Brooks, M. (E. I. Longman), Leeds 

Brown, A. D. (P. A. Witar j, Colchester 

Brown, C, M. (P. C. Forbes), London 

Brown, C. S. (R. T. Norrie), Hull 

Brown, D. (W. H. J. Mordy}, Leeds 

Brown, J. R. (W. C. Jeffs), Leicester 

Brown, K. F. (R. H. , Birmingham 

Brown, M. F. (B. Smith), London 

Brown, M. J. (P. J. Cooke), Birmingham 

Brown, P. (A. G. Thomas), Sheffield 

Brown, P, A. J. Ae? P. B. ro. London 

Brown, P. J. (Miss) (H. Hufford), Hemel 
Hempstead 

Brown, 5. J. (R- J. Higgins), London 

Browning, J. (P. C. Macnamara), London 


Bubb, M. = A. De Putron), Guernsey, CI 
Buchanan, C. L. J. (Miss) (Miss M. A. Yale), 


London 
Buchsbaum, S. P. (P. D. Levinson), Manchester 
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Buckland, G. M. (K. A. Monod), Watford 
Buckley, P. A. (R. C. Tonge), Manchester 
Buckton, P. S. (K. Naismith), Manchester 


actin ar E ve Hillel), London 

ugg, D. S. (H. C. Moore), Ipswich 

ufton, D. E (J. K. R. Jones), Birmingham 
Bull, D. J. (L Rhodes) Bournemouth 
Bull, L. M. (Miss) (D. J SR Banbury 
tes i i ge (D. Le Barlow), 1 Bolton 


. (R. S. Wiles) Southall 
Burgess, C. W. (j. A. Teare), Liverpool 
Co Vs L. Ashton), Liverpool 
an Ps Jaeger), Leeds 
Darlington 
Aes Combes), London 
D. A. Robinson), Bristol 
Bushell, A G. fl. G. Hurst), Liverpool 
Butler, A. (J. Close), Doncaster 
Butler, J. A. (D. Williams), Southampton 
Butler, M. J. C. (G. H. ling), London 
Butler, S. W. (S. Stark), Sunderland 
. D. Schlagman), London 
(N. H. Deakin), Nottingham 
Bye, F. C. (D. A. W. Hewson), London 
C. W. (P. G. Corbett), London 
Byrne, P. J. (J. G. Hurst), Liverpool 


C 


Buxton, C. J 


Callaghan, B. 


J. 

Callaghan, P. J. (V. E. pua London 
Callis, R. J. (T. Bell), Sunderland 
Callow, A. C. (R. A. Roberts), London 
Cameron, N. J. (E. A. C. Jones), London 

ameron, P. (M. K. Atkins), London 
Camfield, A. J. (A. L. R. Morton), St Albans 
Campbell, C. H. (J. H. Bowman), London 
Campbell, L. J. (J. A. Teare), Liverpool 
Campbell, P, J. (R. T. Pa: London 
Campbell, S. F. S. erty (D. L. Lux), London 
Canova, P. J. J. (B. A. Haynes), ‘London 
Capener, P. S. (M. Barton), Cardiff 
Carder, R. W. (F. H. King), London 
Carlisle, C. A. (W. B. ae ee ees ag 
Carlsson, J. P. (A. Ne G. Earle), London 


Carmichael, J. R. D. Weatherall), London 
Carmichael, T. R. I. (E. J. M. Cox), London 
C . F. (W. M. Davies), Manchester 
Carr, J. G. (R. H. MacIntyre), London 

W. (R. J. C. Pearson), London 
kd le Potts), Londen 


Parkes), Bristol 
rcer), Dat ee 


5; L. een London 
: (S. R. Pearson), Preston 
. S. Parker), London 
. Aspell), Leicester 
. Goddard), London 
(K. J. Foster), Birmingham 


cont! 


Chadwick, D. C. M. (J. C. Sheldrake), Chelmsford 

Chadwick, P. R. (C. Hamburger), Manchester 

Chaggar, D. S. (D. T. a Wolverhampton 

Chagpar, L. M. (R. Sa utton 

Chainani, R. G. (S. W. Percival), London 

Chamberlain, K. R. (F. B. Hayes), London 

Chambers, P. B. (M. D. Carr), London 

Chan, K. C. (M. A. Allan}, London 

Chaplin, M. R. (R. J. G. White), London 

Chapman, D. L. (T: Ben Manchester 

Chapman, L. A. (Miss) (J. A. Roberts), Notting- 
am 

Chapman, R. M. S. CT A. Dendy), London 

Charlick, (E. J. W. Bridges), London 

Chee, C. . N. Gillman), London 


(A. A. Levy), London 

Cheriyan, . (R. C. Penfold), London 

Chessell, J. A. (Mrs) (P. E. Haynes), London 

Chesters, J. W. (N. Townend}, Goole 

Chesterton, L. M. (Miss) (B. C. Teece), Gravesend 

Chew, Se T. H, W. Thompson), Birmingham 

Childs, R. (D. M. Thompson), Bridgnorth 

Childs, S. (D. G. Burgoyne), Exeter 

Chilton, M. A. (R. B. Brooke), London 

Chin, W. a CD. D. Davis), London 

Chinoy, S. (T. I. Feldman), Kingston upon 
Thee 

Chittock, I. J. (E. E. Maule), Ipswich 

Chiverton, DO. N. T ion Manchester 

Cholmondeley-Clarke, E. S. K. (I. G. Watt), 


on 

Chong, K. d: at A. Saward}, London 

Chong, L. S. Y. (Miss) (A. Slavin), London 

Choong Kam ‘Chong, F. S. (T. B. Craigie), 
Darlington 
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London 


Choong, S. C. (Mrs) (H. Bach), 
(T. r Cardiff 
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Chown, J. SC . Jeffries), Cardi 

Christmas, S s de (Miss) (M. F. J. Si, Cam- 
iage 

GES H. (J. D. Hanson), Manchester 

Chua, L SEH {Miss} M. Harris), London 
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Todd, A. o AGA E. A. Morris), London 


Tomlin, D P. OH. Liege London 
Ge N. E. (D. E. A. Morris), London 
Toms, P. N. (P. B. Mendel), London 


Tong, C. K. w. (G 


Toogood, J . (C. H. e) Birmingham 
Topps, P. M. (M. R. Cowdrey), Nottingham 
Tovell, A. J. (P. F. M. Shewell), London 
Tranter, A. A. (H. L. Franks), Manchester 
Tregar, D. P. (J. E. Rule), London 
Trehan, N. K. (L. L. Lawrence), London 
Tremeer, R. J. (N. G Webber), Exeter 
Trueman, P. D. (H. Hughes), London 
russler, A. A. H . A. P. Whinney), London 
Tse, P. W. (R. D. Musson), London 
uck, P. J. 7. F . Sands), London 
Tully, E C. (P. A. Pulham), London 


Tunnicliff, A. A (M. L. M. Patient), London 


Turner, C. E, (P. A. Davis), London 
Turner, G. H. J. (G. Crookes), London 
Turner, J. E. K. es . Worbey), Stevenage 
Tweedale, C. E. W. (E. Sykes), Manchester 
ies MIR. (H. G. Sergeant), Huli 
Twigden, P. T. (W. A. Comyn), London 
Tyndall, J. H. (R. R. El hott), Ilford 


U 


. Jones), Birmingham 
. Walker), Cardiff 


V 


Ms ares 2 V. P. (A. L. Bedford), Leicester 
Vaja, A. D. (B. G. Blackborn), London 
Valentine, LD (D. R. Ashworth), Bolton 
Valentine, P. (J. A. Teare), Liverpool 
Van Heyningen, P. G. (P. S. Blunden), London 
S. N. Cerner), London 
. (D, T. Dutton), Northampton 

. (W. G. Fox), Leicester 
Verrion, R. E. (T. R. Thom), Bristol 
Vickers, D. G. . Hebblethwaite), Shefħeld 
Vickers, G. M. (A. A. Davis), London 
Vickers, P. A. (A. W. G. Earle), London 
Vithlani, H. K. (D. V. Hinkley), London 
Vohra, S. B. (Miss) (B. V. Crawford), Plymouth 
Vooght, P. D. (R. F. V. Critchley), Newton Abbot 
Vun, R. F. O. (M. H. Foster), London 


WwW 


Wadsworth, H. P. (D. L. Hill), Huddersfield 
Wagle, C. M. (P. H. SE London 
Wagstaff, T. M. (W. D. Clay), Manchester 
Waite, S. J. we (M. Së Holder), Redditch 
Walden, J. (C. Morris), London 
ee G. Schanschieff), ees 
T. R. Hammond), Poole 

. Bradshaw), Scarborough 

. H. E. Tyson), Brighton 
Sg Williams), Reading 
. (E. Chadwick), Bolton 
LN. . J. Monument), Jersey, CI 
Walker, P. A. (R. B. Brooke), London 
Walker, T. A. (G. M. Bickerton), Manchester 
Wall, R. I. (J. Bullock), London 
Waller, D. (C. Bull), London 
Waller, I D. (B. A. Churchill), Croydon 
Waller, P. (R. G. Mathews), London 
Waller, R. K. C. (D. P. Calcutt), Birmingham 
Walley, De D. (E. A. C. Jones), London 
Wallia, G. S. (A. Winter), London 
Kos I. A. (Miss) (J. A. Wardropper), Newcastle 
aa 


Ubhi, A. S. T. ds 
Umbleja, E. P. (J. D 


Vernon, C. 
Vernon, D. 


. (C. S. a Birmingham 

Walls, re g. ku Newth), die chester 
Walsh, M. A. (Miss) (A. S. Price), Leicester 
Walsh, M. P. (S. Payne), Liverpool 
Walsh, P. J. (A. Hoggett), London 
Walsh, S. M. Fa (ee . Samwell), London 
Walters, T T. H. Œ. A R. Roberts), London 

D. S. (I. F. H. Davison), London 
goe A. (H. Hughes), London 
Wan, K. M. (J. Dewar), London 
Warburton, M. B. (J. D. Hanson), Manchester 
Warburton, M. G. (E. Midgley), Manchester 
Ward, C. P. (R: R. K. a Bowley), Alton 
Ward, G. N. C. (C. I. Brown), London 
Ward, J. D. (T. H. Godsmark), London 
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Ward, K. G. (R. M. Strachan), Hull 
Ward, R. DA (K. B, rava). London 


Ware M. (Miss) (J. A Sooper), Newcastle 
Warfield, W W.M. Ke J. L. Milner), London 
Warner, I oR. (I. W. Freeman), London 


Warner, N. W. (M. TL Moore), Leeds 
Warren, A. e Runter), London 


London 
ompson), Accrington 
P. S. Blunden), London 
. S. Haywood), Sheffield 

; is (N. Kirkman), Leeds 
Waters, I. W F, G. Pettit}, Tunbridge Wells 
Wates, R. P. (C. F. Dashwood), London 
Watkins, H. R. A R. Siddons), London 
Watkins, R. H. (A. S. Maddison), Birmingham 
Watkins, R. J. (B. A. Breese), London 
Watson, C. (G. K. Porteous), Birmingham 


Waterhouse 


Watson, D. L. (R. B. Brooke), London 

Watson, G. R. (D. E. A. Morris), London 

Watson, T. R. F. (W. 5. Twaddle), Newcastle upon 
yne 

Wayne, N. K. (A. R. Wilkes), Southend-on-Sea 

Wayne, S. C. M. (A. G. Hamilton), London 

Webb, D. R. (J. F. Hunt), Peterborough 

Webb, J. R. (E. W. Finley), Glastonbury 

Webb, N. R. (J. D. Britton), Nottingham 

Webb, P. R. a Edge), I Manchester 

Webster, D. C. (C. R. Terras), Manchester 

Weeks, K. H. (I. G. Highley), Reading 

Weir, R. J. S. (H. Peat), London 

Weitzmann, H. G. (L. Goldwyn), London 

Welch, C. j. S: (E. J. Green}, London 

Welch, P. D. Lk W. Baker), Newcastle upon Tyne 

Wells, C. R. (A. E. Ad ams), Bristol 

Wells, S. M. (Mrs) (P. L. F. Grant), Manchester 

Westcott, J. O. (B. M. Butt), Yeovil 

Wetton, ECO Black), Huddersfield 

Wetherall, S. J. (S. A. Hunt), Birmingham 

Wharton, F. H. (W. I. Sinclair), London 

Whatley, R. S. (P. F. D. Cornish), London 

Wheatley, C. J. (S. J. Christophers), Nottingham 

Wheeler, N. B. (J. O. R. Darby), London 

Whelan, G. M 


. (Miss) (J. C. Norton), London 
, M. pie G. Copping), London 
Wherton, R. I. 


Whipp, A. T. (S. Dallow), Liverpool 

White, J. M. (Miss) (G. L. Brown), Warwick 
White, J. M. (R a P. Weaver), London 
Whitehouse, N. M. (R. J. e, Birmingham 
Whitham, R. G. (W. D. Will iams), Camborne 
Whitmill, N. F. M. (J. N. Whitmill); Ryde, loW 
Whittaker, S. W. (T. M. Rawcliffe), London 
Whittle, G. M. (P. Tomlinson), Blackpool 


Whittle, J. R. (D. B. Simpson), Huddersfield 
Whitwam, L. B. (Miss) (D. E. Gibbs), Bristol 
Whyke, M. W. I. (J. K. Steward), Purley 
Wild, K. (I. E. M. Far See York 

Wilding, S. A. ( a . Maxwell), Birmingham 
Wiley, P. G. ne Nayd ler), London 

Wilkins, D. (A. J. Ga London 
Wilkinson, I. H. (D. R. Oldfield), Sheffield 
Wilkinson, J. J. (D. C. Dietz), London 

Wilks, P. D. H. (J. A. Ferguson), Leeds 
Willcox, A. K. (M. F. Webb), Cheddar 
Willey, P. R. (M. A. M. Sharkey), Harrow 
Williams, A. J. (F. A. Attwood); London - 
Williams, D F. (P. D. Bailey), London 
Williams, E. H. (B. Lloyd), Manchester 
Williams, J. D. (Miss) (G. B. Judd), London 
Williams, J. T. (P. H. rove), London 
Williams, M. D. (C. G. W. Blathwayt), Bath 
Williams, M. R. (J. H. Bowman), London 
Williams, O. O. (D. C. Hobson), London 
Williams, P. (R. H. Wright), Swansea 
Williams, S. R. (G. M. Hope), Taver pool 
Williams, S. W. (P. F. Spurway), London 
Williams, W, G. A. (P. B, Siddons), London 
Williamson, R. J. (T. A. Tansley), London 
Willitts, P. J. (R. A, Chermside), Bristol 
Willmott, K. N. K. (D. Davies), Cardiff 
Wills, M. J. (D. G. W. Ballard}, London 
Wills, A. I. M. (R, M. G. Carter), Manchester 
Wilman, P. (P. A. Church), London 

Wilson, C. J. (D. A. Lewis) London 

Wilson, E. M. (Miss) (D. P. Gould), Norwich 
Wilson, H. C. (B. M. Moritz), London 
Wilson, H. J. (Mrs) (K. A. Smith), Liverpool 
Wilson, J. R. (D. R. Briggs), Manchester 
Wilson, M. G. W. (G. W. Porel); London 
Wilson, M. T. (N. M. Bellamy), Norwich 
Wilson, P. L. (E. Marquis), Middlesbrough 
Wilson, R. G. (R. E. Gray), Newcastle upon Tyne 
Wilson, R. H. (J. Whitehead), Leeds 

Wilton, M. R. (G. H. Barnard), London 
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Winch, D. R (J. A. Teare), Liverpool 

Winchester, S. A. (Miss) (P. J. Paynter), London 

Wincup, 5. A. (S. Kitchen), Birmingham 

Wingfield, J. L. (R. S. Sanderson), Sheffield 

Winnard, L. C. D. (D E Manchester 

Winstanley, R. H. e D. Hart), Birmingham 

Winter, A. J. (W Rok, London 

A ta ee P. (D ht), Waltham Cross 

Witts, S. E. (Mrs) (D. C. Bee, Cambridge 

Wise, C. J. (T. W. Binding), Yeovil 

Wolfe, A. J. G. E kowa London 

Wolstenholme, D. J. (M. G. R. Hoskins), Man- 
chester 

Wolstenholme, P. M. (Miss) (B. W. Taylor), 
Manchester 

Wong, C. K. (G. R. Mackridge), Manchester 

Wong, CL (5. G. Kemp), London 

Wong, F. M. (E. Croxson), London 

Wong, K. K. P. (R. S. Nelson), London 

Wong, Y. M. G. L. Merchant), London 

Wong Too Yuen, A. C. K. (S. Rosenthal), London 

Wood, R. P. K. (P. F. ‘Spurway), London 

Wood, S Miss) (T. L. Waring), Leeds 

Wood, E sC: (P.J: Dee London 

Woodcock, D. C. (D. G. Burton), Ashton-under- 


Woodcock, M. K. (R. Shaw), London 

Woodruff, A. N. (P. R. SP London 

Woodhead, ge D. (Miss) (J. A. Cooper), New- 
castle SE Tyne 

Woodsford, N Ka (W. A. Comyn), London 

Woods, A. A. (J. E. Powell), Hove 

Woods, R. L. (J. F. Sands), London 

Woodward, e A. (Miss) (A. W. G. Earle), London 

Worgan, N. F . (T. D. Snowden), Chepstow 

Workman, H. M. E (G. C Peat), London 

Workman, W. A. F. (C = C. Astin), Cheltenham 

eee es G. le . Bolton), Leeds 

Woulfe, M. J. P. J. D . Cotterell), Birmingham. 

Wrathall, J. C. Miss) (J. Perkins), Harrogate 

Wray, P. F. (J. K. Lister), Bradford 

Wright, J. (Mrs) (R. J. Walls), Birmingham 

Wright, K. T. H. (J. A. Walker), Birmingham 


Om 


Y 
Paaren M. A. (Miss) (M. J. P. Warner), South- 


ampto 
- Yallop, J. C. (R. J. Cody), London 


Yap, A. (D. G. Richards), London 
Yap, A. M. (M. G. Hart), London 


Yap, C. Y. (G. H. Barnard), London 

Yap, C. Y. (M. Bordoley), London 

Yard, B. A. (P. D. Jones), London 
Yardley, R. C. (A. J. Parlane), Hadleigh 
Yates, J. N. (K. R. Train), Bury 

Yau, Y. M. (C. R. Williams), Hove 

Yeo, C. S. J. Ae? E. Huber), London 

Yeo, S. M. (R. Brandt), London 

Yeo, D. M. ois s) (D. J. Chapman), London 
Yeoh, K. Y. (Miss) (M. C. Stern), London 
Yeoh, P. K. M. (T. A. Parkhouse), London 
Yiu, B. Y. Y. (R. E. O. Goodwin), London 
Yoganathan, K. (J. A. eae London 
York, D. A. (N. R. Lyle), London 

York, R. G. C. (C. C. D. Steer), London 
Young, A. P. (T. Davies), Hereford 
Young, B. (G. S. oni London 

Young, C. G. (F. E. H. Jackson), London 
Young, C. J. G. G. Hurst), Liverpool 
Young, F. H. (M. D. Barrett), Eastbourne 
Young, R. J. (Miss) (G. A. Coombs), Exeter 
Young, T. J. (R. V. J. Chadder), London 
Yuen, W. L. (P. M. Stafford), Manchester 
Yunus, M. (K. D. Glover), Bradford 


Z 


Zafar, S. (G. E. Macaulay), London 
Zahedieh, A. (T. J. Stone), London 
Zeroovabli, D. (V. Smith), London 
Zubairi, H. J. (G. Selby), London 


The following candidates, having passed Professional 
Examination II, are eligible to apply for membership: 
E J. S (L. A. Picot), Jersey, CI 

Lee, C. J. (A. W. race Birmingham 

Newman, j].P.q.G . Hurst), Liverpool 


SUMMARY OF RESULTS 


Refer Fail Total 
O53" 494 2,002** 1549 

er 365 candidates who had previously been 

referred. 

#*Includes 70 candidates who had previously been 

referred. 


er 


THE 





Modifications to the 
Price Code 


Sir, — I refer to the leader in The Accountant of July 8th under 
the heading "A Matter of Incentives’ and in particular to the 
paragraph dealing with stock relief. In this you state that the 
amount of the deduction proposed is 30 per cent of the in- 
crease in stock values. 
The Consultative Document is not entirely clear for under 
paragraph 13, page 3, we are advised 
‘a deduction will be made for the proposed relief analogous 
to the deduction made for tax purposes. The amount of the 
deduction proposed is 30 per cent of the increase in stock values 
(not a percentage of profit, as for tax purposes) in the relevant 
period’, 
However, paragraph 65A, page 15 states 
‘The relief will be the increase in stock values, less a 30 
per cent abatement over each discrete 12 months period.’ 


I submit that paragraph 13, page 3 intends to convey that 
relief will be given for an increase in stock values less 30 per 
cent abatement (as opposed to the 15 per cent abatement on 
profits for tax purposes) effectively resulting in a reduction of 
70 per cent of the increase in stock values which is not quite 
as explained in your leader. I think the intention is correct but 
consider the wording somewhat ambiguous and liable to mis- 
understanding. 

Yours faithfully, 


E T. ALMOND, FCMA, 
Secretary, 


Kidderminster. BRINTONS LYD 


Self-administered Pension Schemes 


Sir, — In the correspondence started by your Special Feature 
on Life Assurance and Pensions Cover (March 25th issue) and 
concluded by Mr D. F. Gilley’s letter in your issue of April 
22nd, no mention was made of the dangers of self-administra- 
tion arising from misconceptions of the duty of a trustee in 
particular circumstances. The London Co-op case brings this 
important problem into the public eye again. 

The fund managers would have been in a stronger defensive 
position in Court if they had invested the funds in equities at 
the top of the market and lost heavily, than they were in actual 
fact when they had lost no capital at all but only permitted a 
sectional interest other than their own members to influence 
their investment policy. 

Whether pension fund sponsors believe that ‘their- best 
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interests will be served if they dump all their problems in the 
lap of a life office’ or not, they should bear in mind that there 
are many hidden problems i in the administration of a pension 
fund and several of these focus on its investment policy. There 
are naturally times when one form of investment is better than 
another, but there are some forms of investment that are not 
merely bad, but actually improper. It is essential that trustees 
receive good enough advice to avoid these. 


The pressure towards such forms of investment will tend to 
grow in the next few years if the representation of sectional 
interests among the trustees 1s to be increased as recommended 
in the White Paper on The Role of Members in the Running of 
Schemes (Cmnd 6514). Good advice can only provide reasons 
for refusing to give way to such pressure, it cannot be used to 
prevent it building up. The most sure defence against the 
development of such pressure is to insure the benefits. 


Yours faithfully, 


Stirling. PHILIP GILES. 


Self-employed Unite! 


Sir, — I have just read the letter by M. J. Calder, MA, FCA, ‘No 
Place for the Smaller Firm’ in your issue of July rst — replying 
to that of Mr D. Dexter, a Vice-President of this Federation 
(June 17th issue). 

Both letters most excellently underline the insidious growth 
of totalitarianism in our society. To recall the personal freedoms 
and status of professional bodies in this land only 20 years 
ago, and to compare them with the current situation is startling 
to those who will accept the already profligate stranglehold 
which bureaucracy has on this nation today. 


It is almost impossible for any one body, whether trade or 
professional, to combat the stifling growth of bureaucracy for 
the very simple reason that legislation is all embracing; con- 
sequently any rebellion by a single body is ineffectual and thus 
ignored. It is only through the uniting of ‘all trades and pro- 
fessional bodies in order to fight for the freedom of independence 
and ‘self’ control that this country’s way of life can be preserved, 


The National Federation of Self Employed, membership of 
which is open to all self-employed individuals, partnerships and 
directors of close companies, is the only national body capable 
of organizing a massive resistance to proposed and future 
legislation. The Federation is less than two years old, but it has 
gained political respect and through its recently published 
policy document has won the approval of many professional 
people. The time has come for all freedom loving businessmen 
and women, including those whose professional institutes 
should be allowed to conduct their own affairs, to unite. 


Yours faithfully, 


A. C. ARMSTRONG, 
National Spokesman, 
NATIONAL FEDERATION ‘OF 


Lytham St Annes, Lancs. SELF EMPLOYED. 
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PROFESSIONAL NOTICES 


darold Everett, Wreford & Co an- 
nounce that Messrs Arnold J. Donn and 
Henry S. Blank have been admitted into 
partnership as from May rst, 1976. The 
practice of Hamilton Donn & Partners 
as now been merged with that of 


ge verett, Wreford & Co, and the 
ractice will continue under the style 
É of Harold Everett, Wreford & Co, =- 


Edward Moore: & Sons and Mr Pieter 


several years, zember |: 


that oint tly, Ce have SE a control- 


i diq practice ? in. Kerg E 
office in Brussels and having 
offices throughout that 


. H. J. Adam, a partner in ` 


& Sons, nas taken, up 


APPOINTMENTS 
ate D arles I. Ball, FCA, Das ae 


McConnell Fluid Engineering Ee 
He was previously finance director and 
secretary of the Walter Kidde Co. Mr Lee 
ucceeds Mr R. A. Crane, LLB, FCA, who 

staken up the post of managing director 


of another company within the Booker 


McConnell Fluid Engineering Division, 
Hero S.A. of São Paulo, Brazil. ` 


` Mr John V. Mallinson, roma, has been 
appointed financial director of Arthur 
Sanderson & Sons, with effect from July 

st. He was previously group chief 


‘and directors, 
their employment a loan at a nil or low 


accountant of the parent company, Wall 
Paper Manufacturers. 


Mr J. Duncan Murray, aca, secretary 
of Myddleton Hotels, has been ‘appointed 
a RO of the company. 


Mr Michael F. Pearce, aca, has been 
appointed a director of Countryside 
Properties. He joined the company in 
1972 and was appointed company secre- 
tary the same year. 


Mr Frederick W. Veale, Fcca, has joined- 


the board of Leopold Joseph D Sons 
(Guernsey). He was formerly adminis- 
trator income tax and commercial rela- 
tions adviser to the States of Guernsey 
Advisory and Finance Committee. 


Mr Richard L. Watt, ca, a member of 
the board of EMI and group director — 
finance, has additionally been appointed 
an assistant managing director of the EMI 
Group. 


MIGRATION OF COMPANIES 
Advisory Panel 


Sir Andrew Carnwath has succeeded the 


late Sir William Carrington, FCA, as 
Chairman of the Advisory Panel which 
advises the Chancellor of the E xchequer 
on the administration of section 482 of 
the Income and Corporation Taxes Act. 


. Mr Eric Meade, rca, has also accepted 
the Chancellor’s invitation to become a 
: y © member of the Advisory Panel, 


TAX ON FRINGE BENEFITS 
Cheap Loans 


Under. the proposals in the Finance Bill, 
employees earning £5,000 a year or more, 
who receive by reason of 


rate of interest are to be subject to tax on 
the benefit, unless the interest is, or 


would be, eligible for tax relief. The 
measure of the benefit to be taxed is to be 
the difference between the amount of 
‘interest (if any) actually paid and the 


amount which would have been paid if 
the ‘official’ rate of interest (which is to be 
prescribed) had been charged on the loan; 
but under an amendment introduced at 
Committee Stage, no tax will be payable 
if this difference does not exceed 

Under the proposals in the Bill, loans 
taken out on or after April 6th, 1976, are 
taxable on this basis from 1977-78, and 
loans taken out before April 6th, 1976, 
from 1978-79. The interest on any loan 
taken out on or before March 26th, 1974, 
is, under the provisions of the 1974 
Finance Act, eligible for relief until April 
sth, 1980, so that it is only loans taken out 
between March 27th, 1974, and April 
5th, 1976, which become taxable in 


1978-79. 


However, the Government introd. ce 
an amendment at the Report Stage which 
alters the dates when these proposals 


NM 


come into effect. Under this a amendmen 
the charge on loans will not apply unt 
1978-79. For the years 1978-79. an 

1979-80 the charge on loans taken or 
after March 26th, 1974, will be halved. 
that is to say, the benefit will be taken as 
one-half of the difference between th 
amount of interest paid and the amoun 
payable at the prescribed rate. Po 
1980-81 onwards all non-eligible loans 
whenever taken out, will be subject te 


the full charge on the basis laid down in 
the Bill. 


DOUBLE TAXATION 
india 


Talks were held in London from 
sth to 13th between officials represe: 
the Governments of the United. 
and India about a comprehensiv. 
taxation convention between the two 
countries. e 

A wide measure of agreement. . was 
reached and the talks will be resumed i 
New Delhi later this year. 


ICA RE-ADMISSIONS. 


The Institute of Chartered Accountants 
England and Wales has announced t 
following re-admissions to membershi 
under bye-law 34: 

Philippe Prosper Louis Andre D 
Rivalz Piat, aca, Marcq en Baroe 
France. 

Alfred Parkin Donnelly, BCom, _ 
Newcastle upon Tyne. 

Cecil Roy Eaton, FCA, Crosby, Livers 

John Patrick Regan, BCom, ACA, Quel 
Canada. : 

Peter Slater, Fca, Bromsgrove, Worces 
tershire. 


NOTTINGHAM SOCIETY 
NEW PRESIDENT. 


At the annual meeting of the Nott igh 
Society of Chartered Accountants, 
G. E. Daniel, FCA, IPFA, FRvA, Ci 
Treasurer of Nottingham, was el 
President of the Society for 1976-77 
Mr Daniel served on seve 
authorities before he moved to 
ham. He was the Nottinghar 
Treasurer and became Count 




















nt GE l aw 
. member: of ‘the Cowie of the 








5 untancy, he is also a Fellow of the 
ng and Valuation Association. 
ther officers for 1976-77 are: 
é-President: Mr B. R. Dunn, FCA. 
ecretary: Mr F. C. Marks, ca, Peat 
Marwick Mitchell & Co, 6 Eldon 
Chambers, Wheeler Gate, Nottingham 
V\Gr2Ns8. 


NSTITUTE OF ACTUARIES 
w Fellows and Associates 


Souncil of the Institute of Actuaries 
announced that at the recent exam- 
tions held in London, Birmingham, 
tol, Dublin, Edinburgh, Liverpool, 
hester, Norwich and York, gg candi- 



























s qualified as Fellows and 80 qualified ` 






\ssociates. 

the examinations held at 50 overseas 
ntres, 23 candidates qualified as Fellows 
nd 3 completed the examinations for the 
owship but are not eligible for admis- 
until the attainment of the age of 23 
ars which is the minimum specified in 
EK." Bye-laws. Of these, 15 were in 
tralia, 7 in South Africa, 2 in Canada 
reach in India and New Zealand. 
ddition 31 qualified as Associates. 


MANAGEMENT GAME 
PLATE’ COMPETITION 


Il Limebeer & Co, Chartered Ac- 
ants, have won the ‘Plate’ Competi- 
the National Management Game. 
am, led by junior partner Mr Paul 
es, FCA, beat the other finalists — 
J. ‘Heinz & Co and G. D Searle & 





Geet E E won through against 
other teams knocked out in the first 
id of the National Management Game, 
finals of which take place next 


FIRM’S CONFERENCE 
I COMMUNICATIONS 


“than roo staff and partners from 
ffices of Robson Rhodes are this 
attending the firm’s annual post- 
ation conference at Wills Hall, 
ity of Bristol. The theme of the 
nference is communications and those 
7 ng part will investigate a company 
ch their ‘client’ wants to take over. 

After scripted briefing sessions, par- 
ipants will split into 16 teams to 
interview Robson Rhodes partners and 
managers playing the role of executives 
n the company to be acquired. To demon- 
‘strate how to communicate with the 
g: client and the company being 


id selected” sections of de report. to tl 
client. Then, on Saturday of this week, 


: strengt K of firms.” 


to write ' the next meeting, on n Septem- za 


the third day of the conference, they will 
pair up as purchasers and vendors to 
argue out the price to be paid. 


THAMES VALLEY 
SOCIETY’S CHAIRMAN 


Mr Douglas Jellis- Baldock, FCA, a partner 
in Critchley Ward & Pigott, of Oxford, 
has been elected Chairman of the Thames 
Valley Society of Chartered Accountants 
for 1976-77. 

A member of the committee of the 
Thames Valley Society of Chartered 
Accountants since 1970, he has for the 





last two years been chairman and secre- 
tary of the Taxation Study Group and 
has also served on other committees of 
the Society. 

Married with two children, he lives at 
Dorchester on Thames. He is very inter- 
ested in national affairs and acts as a 
taxation adviser to the Smaller Businesses 
Association. He is also a past lecturer in 
accountancy and taxation at the Oxford 
Polytechnic. 


‘AUSPICIOUS START’ FOR 
TRAINING DISCUSSION GROUP 


The London Accountants Training Dis- 
cussion Group, inaugurated last October, 
has had ‘without doubt a most auspi- 
cious start’, according to the Secretary’s 
report on {975~76. Eight meetings have 
been held since the group’s formation 
and all ‘have been distinguished by the 
high technical content of the papers 
presented and by the range of participa- 
tion in the subsequent discussions’, ` 
At present, the group has 84 members: 
the small firms group has 42 members 
and the large firms group has 59 — some 
members belonging to both groups. “The 
terms “smal and _ large” `, state the 
rules of the group, ‘are meant to convey 
less or greater experience in training 
rather. Ahan merely 





Se 


“meeting. and the first election ‘of office 


` forms of company, partnership and busi- 





and committee members, the prese 
incumbents being volunteers. . This will 
be preceded by a discussion on ‘Exam- 
ination results — who is to blame?’, led 
by Mr Michael Lickiss, Bsc(Econ), FG 
a member of the Council of the English 
Institute and Vice-Chairman of the; 
Education and Training Committee. 

Unlike other discussion groups, this 
one does not receive a grant from the 
London and District Society and there 
is a subscription charge of £5 per annum. 
Meetings are normally held on the dure 
Tuesday of each month. Full details of ` 
the group’s activities are available from- 
the Secretary, Mr David Hunt, msc, 
aca, ‘Training Manager, Pannel 
Fitzpatrick & Co, Lee House, London 
Wall, London EC2Y 5AL (o1—606 7051) 


FINANCIAL REPORTING 
PRACTICES IN FRANCE 


The second volume in the sëries on Che 
financial reporting practices in European 
countries, just published by the English ` 
Institute, explains the principles and ` 
practices behind the compilation of ` 
French financial statements for the benefit 
of businessmen, accountants and studs nts Së 
of European accounting. oe gee TS 

The book contains chanter: on E 





























































































































ness organizations in France giving an 
explanation of the terms employed and 
the legal requirements. A chapter on 
French taxation enables’ the reader” to 


levied on “business enterprises an 
ravel the tax balances shown in pul 
accounts. Every item appearing 

French set of accounts is explaine 





sist fil bibliography a are Ne 

European Financial Reporting 2 Px 
by J. H. Beeny, publishes 
Institute of Chartered Accountan! 
England and Wales, available from 
Publications Department, price £6 ( 
free). : 





BRITISH INSURANCE 
ASSOCIATION | 
New Officers ; 


Mr William Harris, rci, director- 
chief general manager of the PI 
Assurance Co, has been elected. Chai 
of the British Insurance Associatio: 
1976-77. He is a Past-President of the 
Chartered Insurance Institute, and has. 
been a deputy chairman of eve for thi 
past three years. _ ! 
Depu chair 
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dä i Security. 


Ire good to know there's 
still somewhere you can 
find it for your clients. 


The ideal criteria for an ` in part- plus all the interest — 
investment today must be at any one of over 375 
high security, a good return Abbey National branches. 


and easy availability -to allow ` The Abbey Habit is good 








for changing conditions. - for your client—and your own 
Fortunately for every - peaceofmind: ` 
_adviser’s peace of mind, there“ Ask your local Abbey 
is still such an investment. National manager about 
An Abbey National Share ‘Share Accounts -and our other 
Account. Ideal for lumpsum investment schemes. 
investment-—any sum from `. MEA Kë 


£1 to £10,000 (£20,000 - 
husband and wife). | 
And theinvestment can be ` 
withdrawn easily in all or 
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Standards of Conduct 


It has for a very long time been a matter for pride in 
Britain that the integrity of the professional classes and 
standards of probity within the public services were so 
high. Events in recent years, however, have suggested that 
those standards of conduct are not as uniformly high as 
they were. If human nature does not change, it must 
be concluded that the opportunities and incentive to en- 
gage in corrupt activities have increased. Support for this 
view is provided by two developments in recent times. The 
first is the growth of the public sector and the increase in 
the scale of major undertakings in the economy. The scale 
of transactions in which such undertakings are involved, 
for example, in the field of public works, constitute an 
inducement to influence the placing of contracts. 

The second factor is that, increasingly, those responsible 
at senior levels for such matters no longer receive financial 
rewards which would in times past have made most under- 
hand payments unimportant. It may be debated just how 
long it will be before tax evasion becomes, as in some other 
countries, almost a national disease; what is obvious is 
that there is a significant minority of persons who have 
their price, preferably untaxed! 

What is remarkable, given the circumstances of our 
times, is that such malpractices are restricted to a minority. 
No one in his senses is so naive as to imagine that the full 
extent of corruption is disclosed by the number of success- 
ful prosecutions. But it is equally evident that the practice 
of offering inducements is growing and now extends beyond 
the commercial world. Moreover, given the range 
and complexity of modern legislation, it is hardly surprising 
that the possibilities and opportunities for malpractice 
in the public sector are now much greater than in earlier 
days. 

It was for such reasons that the Government in Decem- 
ber 1974 appointed the Royal Commission on Standards of 
Conduct in Public Life under the chairmanship of Lord 
Salmon. The object of the recommendations in the 
Commission’s recent report is ‘to give some help to the 
weak, since even Royal Commissions cannot change 
human nature’ and, at the same time, provide ‘a 
considerable deterrent to the wicked by introducing simple 
and practical methods . . . to reduce corruption to minimal 
proportions’. | 

Proposals for heavier penalties, such as longer prison 
sentences and automatic disqualification from all public 
offices, have a role to play in discouraging potential de- 


faulters. But, as with crime generally, the only effective. 


deterrent is the knowledge that detection is virtually 
certain. Unfortunately, as the Commission recognizes, few 
crimes are as difficult to prove as corruption. Doubtless 
for this reason, it is proposed that in all cases in which 
money or money’s worth has passed between a public 
servant and an interested party, the burden of proof shall 
rest on the defence. 

The difficulty of detecting — much less proving — corrup- 
tion is highlighted by the Commission’s views on extending 
the powers of the police in seeking evidence. It also approves 
a policy whereby the Inland Revenue may be required to 
disclose relevant information or suspicions, though the 
Commission divided on the question of whether the 
Revenue should disclose information on its own initiative. 

One effective way of detecting malpractices is for those 
who suspect, or may be aware, that something is wrong, to 
inform their superiors. It is a chastening thought, as the 
Commission observes, that the difficulty of getting com- 
plaints investigated is most acute where one political party 
dominates local government. 

In evidence to the Royal Commission, the Consultative 
Committee of Accountancy Bodies (CCAB) emphasized 
that further legislation would neither prevent nor detect 
corruption which the statutory duties of professional 
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accountants already require them to disclose. The ac- 
countant who encounters corruption should, in most 
instances, pass on the relevant facts to the directors of a 
company or those in control of a public agency. 

There is no difference, as far as the requirements of pro- 
fessional ethics are concerned, states the CCAB, between 
the accountant in private employment (including public 
agencies) or in public practice, although it recognizes that 
the employed accountant may enjoy less independence 
than an auditor with numerous clients. 

While an auditor has an irreducible statutory duty to 
make whatever inquiries he considers necessary in order to 
report on a company’s accounts, a professional accountant 
employed by a company is expected to make inquiries only 
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to the extent required by the nature, seniority and con- 
tractual terms of his appointment. The latter may also 
have to reconcile, outside the scope of his professional 
duties, general considerations — such as loyalty — derived 
from his position as employee; in that respect, however, 
his position would be no different from that of employees 
who were not accountants. 

As the Commission observes, no civilized society this 
side of Utopia is ever free from corruption. On the other 
hand, the conditions of our times and the fast-changing 
attitudes in society towards deviant behaviour may con- 
duce to, rather than discourage, malpractice and corruption. 
To contain this unpleasant disease, the Government has 
first to consider the forces which cause it. 





Public Expenditure Cuts 


The Chancellor’s statement that the 
public sector borrowing requirement in 
1977-78 is to be reduced to {9,000 
million compared with this year’s figure 
of £11,500 million is to be welcomed. 
The need for such a reduction is based 
upon two considerations. First, in so far 
as it checks the. growth in the share of 
the public sector in the resources of the 
economy, it will enable more resources 
to be diverted into investment and ex- 
ports. Second, such a reduction will 
undoubtedly make it easier for the 
Government to control the money supply 
which, whether or not it is the prime 
factor in the inflation, if it expands unduly 
does nothing to help the Chancellor’s 
policy of reducing the inflation rate 
to single figures. 

The main question is whether the 
proposed cuts will prove effective. Public 
expenditure cuts will affect the rate of 
investment in the nationalized industries, 
reduce capital grants for new road 
construction and capital works in agti- 
culture, while the rate of council housing 
will be cut as will other local authority 
capital works. Most critics of recent 
government policy will agree that, apart 
from the cut in nationalized industry 
investment, the other cuts can be borne 
easily. 

More contentious are the Chancellor’s 
proposals for increasing the employers’ 
national insurance contribution which 
will absorb a little under £1,000 million 
of corporate earnings. This will hardly 
help check the increase in prices which, 
it is estimated, will rise by r per cent by 
end-1977, and it will certainly discourage 
employers from rushing into the labour 
market even when the economy revives. 
More rational from the economic point 
of view are the reductions in food sub- 


sidies and the increase in certain health 
charges. 

The Chancellor has had an impossible 
task in devising a policy which would 
satisfy the left wing of his party at the 
same time as impressing overseas opinion 
regarding Britain’s economic prospects. 
In seeking the best of two such divergent 
worlds Mr Healey may well find himself 
satisfying neither. Certainly the omission 
of any clear reference to the control of 
money supply makes any assessment of 
the latest economic package very difficult. 


SE Chairman on 


Inspectors’ Powers 


Whatever the conclusions to be drawn 
from the report on Lonrho by the two 
inspectors appointed by the Department 
of Trade, they have not been made any 
clearer by the much-publicized rebuttals 
and counter-accusations from those per- 
sons who felt the inspectors had treated 
them less than fairly. Much of the outcry 
has centred on the judgements passed by 
the inspectors on the character of 
individuals. 


In a letter to the Secretary of State ` 


for the Department of Trade, Mr 
Edmund Dell, the Chairman of The Stock 
Exchange, Mr Nicholas Goodison, takes 
up the foregoing point as the weakness 
of an investigatory system. which com- 
pares, as he observes, favourably with 
methods elsewhere. He contends that by 
comparison with the USA, where com- 
panies are hemmed in by restrictive laws 
and by the fear of litigation, the less 
formal system in the UK is shown up in 
a more favourable light. 

Mr Goodison proposes that inspectors 
should be appointed with terms of 


reference limited strictly to the establish- 
ment and recital of facts. Furthermore, he 
states that it is clear that the time taken 
to complete investigations should be 
drastically cut down. These seem to be 
eminently sensible proposals. 


Taxpayers ‘Bewitched 
and Bewildered’ 


“Taxpayers are bewitched and bewild- 
ered — and the administration itself hard 
pressed — by a tax system which is be- 
coming unworkable’, states Mr William 
Clark, Fcca, Mp, Chairman of the Income 
Tax Payers’ Society, in his introduction 
to the Executive Committee’s annual 
report now published. ‘No tax system’, 
he adds, ‘can be fully effective unless it 
is generally understood and _ broadly 
accepted, and these conditions do not 
at present apply.’ 

“Too many people are in the tax 
bracket, and incentive to work is being 
steadily eroded’, says Mr Clark. ‘More 
and more people are fed up with “work- 
ing for the tax man”. The working man 
pays tax on his earnings, and resents the 
many tax-free benefits paid to those not 
working.’ 

The Executive Committee’s report 
again draws attention to the situation 
arising out of the frequent and funda- 
mental changes in the tax system through 
recent legislation. One consequence is 
that the Society’s Advisory Department 
‘has been working at full stretch’. 

The report recalls suggestions made 
in the Chairman’s letter to the Chancellor 
of the Exchequer before this year’s 
Budget. One of these, on allowances for 
children, has to some extent been met 
by the Chancellor in the Finance Bill. 
The Society asked that the limit of a 
child’s income reducing the amount 
allowable should be raised to £240. 

The Society also called for increases 
in personal allowances to match lower 
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money values. This has partly been met 
by changes proposed by the Chancellor. 


Pay Policy and 
Sick Pay Schemes 


Improvements to enhance job security 
are not to count against the Phase Two 
pay limit, reports the June edition of 
Employment News, the monthly broad- 
sheet of the Department of Employment. 

It mentions sick pay schemes as an 
example, so at a time when pension 
scheme improvements are restricted by 
government pay policy, employers are 
likely to meet a fresh interest in insuring 
replacement income for people away 
sick for long periods. For example, after 
six months’ absence an employee could 
draw half-pay for as long as his disability 
keeps him away — right through to re- 
tirement age if need be. 


Thus, the employer looks after the 


first six months, but the risk of prolonged 
payment after that is taken by the 
insurance company. It would also meet 
full contributions to the pension scheme 
to maintain pension or death benefit 
coverage. A typical disability scheme 
might cost some 1 per cent of payroll, 
varying according to the chosen level 
and start date of income replacement. 


Professional Body for 
Pensions Management 


Recent years have seen a dramatic growth 
of occupational pension schemes and an 
increase in the complexity of their oper- 
ation due to wide-ranging legislation. 
Many of those responsible for the man- 
agement of pension schemes hold 
accountancy, legal, insurance or other 
qualifications, while others of experience 
and competence are not formally qualified 
in any area. 

The Pensions Management Institute 
has been established to fill this gap by 
raising over-all professional standards 
within the pensions movement and by 
the introduction of a system of formal 
examinations. This will make possible the 
provision of an improved career structure 
for those working in the pensions field 
whether as managers,- administrators, 
advisers or insurance company employees. 
In addition, the existence of the Institute 
is expected to enhance the calibre of staff 
engaged in pensions work. 

The initial membership of the Institute 
will be filled at the invitation of its 
Council, though within three years a 
complete course of examinations will 
exist. Those who have completed these 
examinations successfully and who have 
the requisite practical experience in 
pensions work will be able to become 
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associate members of the Institute. At 
the discretion of the Council, an associate 
member may subsequently be elected a 
fellow. i 

_ The Institute is being sponsored for a 
limited initial period by the Association 
of Consulting Actuaries, the Life Offices 
Association and Associated Scottish Life 
Offices, the National Association of 
Pension Funds, and the Society of Pen- 
sion Consultants. Further information 
may be obtained from the Secretary, Miss 
Jacqueline March, Bsc, Prudential House, 
Wellesley Road, Croydon, Surrey CRo 
2AD. 


Detached Garden 
Subject to Tax 


Section 29 of the Finance Act 1965 makes 
available an exemption from capital gains 
tax in respect of a gain accruing to an 


individual so far as attributable to the- 


disposal of a dwelling-house which is or 
has been his only or main residence, 
subject to the rules laid down in the sec- 
tion. A separate exemption is accorded to 
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land which he has for his own occupation 
and enjoyment with the residence as its 
garden or grounds, subject to a limitation 
based on area. 

In Varty v. Lynes recently Mr Justice 
Brightman was concerned with the case 
where an owner-occupier sold off the 
house and then, at a later date, sold the 
garden. Was the gain resulting from that 
subsequent disposal a taxable gain? 

One problem stemmed from the rule 
which treated the last twelve months of 
ownership of the house as exempted from 
the ‘only or main residence’ qualification. 
If a taxpayer, relying on that rule, went 
out of occupation a month before he sold 
the house, he would not ‘have’ the garden 
for his own occupation at the moment of 
sale. 

The judge accepted that the present 
tense was paramount. Not to accept that 
view would mean that exemption would 
remain where sale of the garden was 
delayed for perhaps twenty years. Hence a 
chargeable gain arose in this case where a 
sale took place of an area of less than an 
acre (for £10,000) a year after the house 
had been sold. 





Privy Council Rejects 
Share Valuation Appeal! 


An appeal by- Mr Lee Kee Choong, of 
Bukit Rasah, Seremban, who unsuccess- 
fully asked the Malaysian Courts to reject 
a report valuing his shares in a lottery 
company, should be dismissed with costs, 
ruled the Privy Council Judicial Com- 
mittee on Monday. The Privy Council 
are to advise the Yang di-Pertuan Agong 
accordingly. 

The case concerned shares in Empat 
Nombor Ekor (N.S.) Sdn. Bhd., which, 
said Lord Russell of Kilowen, delivering 
the Privy Council’s reserved judgment, 
carried on the business of running 
lotteries in Kuala Lumpur. His lordship 
said that Lee and his brother were minor- 
ity shareholders in the company which 
was formed and started business in 1969. 
By 1973 they had become dissatisfied with 
the way the company and its affairs were 
run, and Lee launched a petition under 
the Companies Act in the High Court 
at Kuala Lumpur. 

The two brothers and the other con- 
tributories decided, however, not to join 
battle on the complaints, and in July 1973 
a consent order was made that the other 
shareholders should buy the brothers’ 
shares at a fair and just price to be assessed 
by a firm of independent chartered 
accountants to be approved by the Court. 

On Lee’s application, Price Waterhouse 
& Co were appointed, and they valued 


the shares at 184 Malaysian dollars per 
share. Lee and his brother considered 
this to be an undervaluation and the 
former applied to the High Court for an 
order that the report should be rejected. 
The application failed and his appeal to 
the Federal Court of Malaysia was 
dismissed in October 1974. 

A sworn statement by Lee was the only 
evidence in support of the application to 
reject the value, said Lord Russell. No 
reliance whatsoever could be placed upon 
the mere assertion that the valuation 
‘should be no less than $600 per share’. 

Lord Russell said that apparently when 
the company was formed the two brothers 
paid substantial sums to those concerned 
in the formation for the privilege of 
subscribing for shares at par. It was not 
contended that these ‘premiums’ should 
have been treated as received by the 
company. It was, however, suggested 
that their payment threw a light on the 
true value of the shares. 

The Judicial Committee could not see 
how the valuers under this order could be 
expected to make inquiries as to the 
existence of such special payments to 
get a foot in the door, and Lee took no 
step to inform them. In the second place 
there was no reason to infer that knowl- 
edge of those payments would have made 
any difference. The record of the com- 
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pany’s profitability was before the valuers 
in the form of the company’s accounts 
from incorporation in January 1969 to 
August 31st, 1973, and undue optimism 
as to future profits on the part of Lee and 
his brother would not alter that. There 
was no analogy between this case and the 
relevance to value of recent dealings in 
shares. Assuming that the valuation 
should have been on a going concern 
basis there was not a shred of evidence 
that it was not. 

The Judicial Committee had not been 
persuaded that in the case of this com- 
pany a fair and just valuation could not 
be made on consideration only of the 
material specifically mentioned in the 
report — the memorandum and articles 
and audited and unaudited accounts, 
and they stressed that no expert evidence 
was led to suggest that it could not, added 
Lord Russell. 
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Cost of Suit 
Not Deductible 


Much space is taken up in current legis- 
lation by efforts to bring into charge to 
tax the full measure of benefits obtained 
by employees. Not a few devices in vogue 
stem from the 1960 decision in Wilkins v. 
Rogerson (39 ATC 425; 39 TC 344) that 
the employee was taxable only on 
the £5 agreed secondhand value of a suit 
which it cost the employer {14°75 to 
provide. 

More generally, the cost of protective 
clothing can be expected to rank as 
expenditure incurred wholly, exclusively 
and necessarily in the performance of the 
duties of the employment, many trades 
being content to accept a standard 
deduction. Can this principle be extended 
to a suit which the employee is required 
by his employer to provide and which 





Unique Honour for 


Mr John Phillips, OBE, LLM, FcIS, who 
has held the position of Secretary and 
Chief Executive of The Institute of 
Chartered Secretaries and Administrators 
for the past 20 years, retires on July 31st. 
His retirement is no ordinary one, how- 
ever, for in October he returns as a 
member of the Council and in January he 
is to become the President of the Institute 
in succession to Mr John Wedgwood — 
an honour that is rare indeed, if not 
unique, in the history of professional 
bodies. 

‘From the moment he joined the 
Institute he stamped his personality on 
our affairs, and it is hard to imagine how 
we would have prospered without him’, 
declared Mr Wedgwood in a recent 
tribute. At that time, Mr Phillips was 
not a member of the Institute, a fact 
which it seems ‘caused a few eyebrows to 
be raised’, but he quickly resolved the 
problem by passing the examinations with 
flying colours. 

Before taking up his appointment, Mr 
Phillips was Assistant General Secretary 
of the National Farmers Union and 
Secretary-General of the International 
Federation of Agricultural Producers: 
his services to agriculture were recognized 
with the award in 1957 of the OBE. 
Earlier, after graduating with honours 
in law at Cambridge and London and 
heading the list of honours in the Bar 
Final examination, he joined the Lord 
Chancellor’s department at the Royal 
Courts of Justice and was co-author of a 
standard volume on lunacy law and 
practice. l 

Throughout the period of his secretary- 
ship of the Institute, Mr Phillips worked 


untiringly towards the development of 
ICSA as a widely-based body, and it 
was primarily on his initiative that the 
Institute embarked on the successful 
scheme of integration with the Corpora- 
tion of Secretaries. He contributed 
greatly to the Institute’s educational 
work and his close interest in business 
education is illustrated by his appoint- 
ment as Vice-Chairman of the recently 
constituted Business Education Council. 

As the latter appointment shows, 
recognition of his qualities has not been 
confined to the Institute. In 1970 he was 
appointed by the Minister of Agriculture 
as Deputy Chairman and independent 
member of the Eggs Authority,. and 
recently he became President of the 
Institute of Arbitrators. 
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was not worn outside working hours? 

In the recent Hillyer v. Leeke case the 
Revenue said where the clothing was 
not of a special character dictated by the 
occupation as a matter of physical 
necessity, but was ordinary civilian 
clothing of a standard required by the 
occupation, one could not say that the 
needs of warmth and decency repre- 
sented a purpose merely incidental to the 
wear for occupational purposes. 

Mr Justice Goulding observed that the 
law did not in all cases allow a taxpayer 
to deduct the extra expenses that might 
arise from his employment. It was known 
that one job might be more expensive 
than another because it required the 
person holding it to keep up appearances 
more, 

The taxpayer in this case (who 
appeared in person) was a computer 
engineer who claimed f50 for a suit on 


. the grounds that he had at times to help 


out doing dirty work without the oppor- 
tunity to change into overalls. The 
General Commissioners had rejected the 
claim and the appeal was dismissed by 
Goulding, J, who differentiated the 
apportionment of car expenses on a 
mileage/time basis from the concurrent 
functions of clothing usage. 


New Appointment in ICA 
Technical Directorate 


- The Institute of Chartered Accountants 


in England and Wales has appointed Mr 
Robert Willott, rca, as Secretary to the 
Parliamentary and Law Committee. 

This committee keeps under review all 
UK and EEC legislation affecting the 
scope of technical performance of the 
professional work of accountants. It 
prepares representations, and offers 
advice or assistance to government de- 
partments and other official bodies on a 
wide range of matters which are relevant 
to the profession. Mr Willott, who will 
assume his duties in October 1976, is at 
present a director of Haymarket Publish- 
ing Ltd. 


All Things 
to All Men? 


It is questionable, according to a recent 
statement from the Society of Company 
and Commercial Accountants, whether a 
single report of practicable dimensions 
can hope to meet the needs of an infinite 
variety of users. This is one of several 
criticisms voiced by the Society of last 
year’s discussion paper The Corporate 
Report (The Accountant, August zist, 


1975) , i 
The Society appears particularly scepti- 
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cal of the concept of ‘public account- 
ability’ based on the assertion that 
‘organizations which exist with the 
general consent of the community are 
afforded special legal and operational 
privileges; they compete for resources of 


manpower, materials and energy, and ` 


they make use of community-owned 
assets such as roads and harbours’. 
Quoting this passage from The Corporate 
Report, the SCCA observes tartly, 
‘These truths are far from self-evident, 
and offer no logical basis for corporate 
reporting’, 

Company reports, in the Society’s view, 
should provide information — ‘essentially 
quantitative, and primarily financial’ ~ to 
proprietors and incidentally to creditors. 
‘Accounting and other statements’, it 
continues, ‘cannot hope to meet the 
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assumed needs of a multiplicity of users, 
let alone their interests, and information 
limited to the needs of specific users other 
than shareholders and debenture-holders 
is better imparted in specific reports 
outside the annual report.’ 

The SCCA, representing some 9,000 
accountants in industry and commerce, 
favours the inclusion of a funds flow 
statement as part of a company’s annual 
reporting ‘and, when the necessary con- 
sensus has been established, an added 
value statement’. It also calls for smaller 
companies — many of which are already 
bearing onerous burdens as a result of the 
Companies Act 1967-to be relieved 
from more than minimal disclosure 
requirements; though, in this context, 
neither ‘smaller company’ nor ‘more than 
minimal’ is precisely defined. 
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Investment Game 
for Sixth-formers 


‘Stockpiler’, the successful and popular 
investment exercise for schools, spon- 
sored by Williams & Glyn’s Bank and 
organized by British Junior Chambers, is 
starting its fifth year with the aim of involv- 
ing more than 10,000 sixth-form students. 

This year’s game was won, for the first 
time, by an all-girls syndicate from St 
Joseph’s High School for Girls, Man- 
chester (The Accountant, April 15th). 

Entry forms can be obtained from any 
British Junior Chamber or branch of 
Williams & Glyn’s Bank, or direct from 
Brighton & Hove Junior Chamber, 4 
Warren Rise, Woodingdean, Brighton 
BN: 6DQ. Entry forms must De posted. 
to the organizers by September 25th. 





THIS IS MY LIFE 


Upper-crust 
Style 


by An Industrious Accountant 


Chatting with Ned about faraway days as articled clerks J 
asked about our one-time junior partner, brisk, good 
looking and successful, whom I hadn’t seen for-many years. 

He charmed his clients and scarified his staff, -always 
critical and never appreciative, overbearing and aloof, Ned 
recalled wryly. I remembered my shock when he refused me 
a letter of reference testifying to my six years’ work when 
I was leaving the firm. “Your prospective new employer 
is at liberty to contact me, if necessary’, he said coldly. 

I protested indignantly, and ultimately he said with a 
disdainful smile that he’d arrange it. As I reached the 
front door that evening I was handed an envelope. The 
enclosed note said briefly ‘Mr X has served in our office 
from (date) to today’ and it was signed ‘per pro’ by his 
secretary. 

No reference to hard work or exams passed at first shot, 
no best wishes, nothing helpful. 

‘A pathological case’, Ned commented, and told me how 
another student friend, Brown, was later after qualification 
appointed chief accountant to a thriving business which 
was unlucky enough to have the JP as auditor. That patron- 
izing stinker would neither recognize his erstwhile junior’s 
success by hailing him as Mr Brown, nor be friendly 
enough to say ‘Jimmy’. When they met, all he got was a 
curt ‘Morning Brown’, with a suggestion of Defaulters’ 
Parade. 

The day came when the untons demanded pay rises; 
Brown’s directors pleaded inability to pay (somewhat to 


—r 


his surprise) and called upon the JP, as the financial expert, 
to explain their near-insolvency. Sure enough he cut his 
fumbling opponents to pieces with contemptuous efficiency 
(they didn’t have accountancy skills in those days), and 
finally their baffled leader said ‘But our young married 
chaps are hungry half the time’. | 

The JP drove in for the kill. “That’s their problem, not 
ours’, he said jauntily and just ahead of the Chairman’s 
warning kick on the shin. ‘The union representative, hot 
with resentment, said ‘You crooked, soulless so-and-so, 
vou ve gone too blasted far’. 

The shop stewards strode out with raised fists shouting 
‘strike’, and one chap heaved a chair down the stairs before 
the Chairman could interrupt them. The other directors 
were at the JP’s throat, so to speak, telling him some of the 
facts of life, including the decades of loyalty of their staff. 
He was white with rage, shock and dismay; his clerks had 
never answered back like that. , 

Oddly enough, he had some sort of breakdown shortly 
afterwards, and charitable characters say he became nearly 
human. 


4 
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Irrelevance of Borrowing Rates 
to the Cost of Equity Capital 


by DAVID LYALL, MBA, MLitt, CA, ATII 


Department of Accountancy and Finance, University of Strathclyde S 


Despite the obvious advantages of using an accurate cost of capital figure for 
investment decision-making purposes, many companies continue to use rough 
approximations based on borrowing rates. But, as this article points out, 
borrowing rates are inappropriate where equity funds are being invested. 


Almost all investment decisions require some knowledge of 
the cost of the capital to be invested in a project in order to 
determine its economic viability. Too often, however, the 
cost of capital figure used in reaching a decision is an 
assumed figure, or the result of an arbitrary choice based, 
for example, on current borrowing rates. In the case of 
projects financed out of ordinary share capital and reserves, 
the return on the ordinary shareholders’ investment is often 
taken as a rough measure of the cost of equity capital. 
Using borrowing rates as a basis for the cost of capital is 
acceptable only where the funds being invested consist 
entirely of fixed interest capital such as debentures or 
preference stock. In this case, the relevant interest or 
dividend rate is known and the effective cost of capital 
invested in the project is the weighted average of these 
rates, adjusted for tax. 
More commonly, however, the capital being invested 
comes out of general company funds, comprising ordinary 
capital as well as fixed interest capital. To use current 
borrowing rates in this situation as a measure of the overall 
cost of capital betrays a lack of understanding of what is 
meant by cost of capital in general, and cost of equity 
capital in particular. 


Financial management 


To understand what these terms mean requires a know- 
ledge of the role of financial management. Financial 
management can be described as the utilization of a 
company’s economic resources in such a way as to maxi- 
mize shareholders’ wealth. Consequently, the earnings 
from any project that involves equity funds must be suffi- 
cient to enable the company to pay dividends that will 
maintain the shareholders’ wealth, ie the value of their 
shareholding in the company. 

The value of a company’s shares is influenced by 
dividends. But future dividends have more influence than 
past dividends. Thus the current value of a company’s 
shares will reflect the expected growth in dividends in the 
years ahead. 

The acceptance of investment projects giving a return 
that is just sufficient to enable the company to continue 
paying dividends on shareholders’ equity during the life 
of the project at the rate existing at the time of the invest- 
ment decision will inevitably lead to the situation where 
the shareholders’ wealth, as measured by the value of the 
company’s shares, will diminish. 


It is likely that the share price will fall in this situation, 
since the project’s earnings are sufficient merely to maintain 
current dividend rates but not increase them. Without the 
prospect of dividend growth, the shares will prove un- 
attractive to potential investors and their market price will 
drop. 

Although a project requiring the investment of equity 
funds must yield a return which will enable the company to 
increase its dividends at the expected rate over the life of 
the project, this is not the case with fixed interest capital. 
As an example of why this is so, consider the following 
summary balance sheet: 


Example T 


Company X £ 
Ordinary share capital .. Gs SS gé 500 
o per cent debentures... e e SS 500 
£1,900 

WW 
Asset A ` P pi Sé Se W 500 
Asset B bd ‘A y zi ba 7 500 
£1,000 


To simplify the illustration, assume that all of the equity 
capital is invested in asset A and the loan capital is in- 
vested in asset B. Provided that asset B yields an annual 
return of at least 10 per cent, that will be sufficient to pay 
the debenture interest; and provided that asset A yields a 
return sufficient to allow the dividend growth that share- 
holders expect, the market price of the shares will be 
maintained. In other words, where a mixture of funds 
consisting of both equity capital and fixed interest capital 
are invested, the earnings from the investment must be 
sufficient (a) to service the fixed interest capital; and (b) to 
satisfy the present and future dividend requirements of the 
ordinary shareholders. 


Gordon formula g 


Myron Gordon has developed a simple formula which 
combines current dividend yield with the growth factor to 
produce the cost of equity capital. It is: 

Dividend 


Cost of equity capital, me Marker price 


(where G is the expected growth in dividends) 
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Example 2 


Dividend rate is 5p per share, current market price per 
share is {1 and expected annual growth in dividends is 
5 per cent, then: 


Ke= 5 
I00 


and any project using the equity capital of this company 
would require to yield a return of at least 10 per cent to be 
acceptable. If the company’s capital structure were 60 per 
cent ordinary shares and the remainder consisted of 12 
per cent preference shares, the average cost of capital would 
be computed at 10°8 per cent, as follows: 





-+-5==I0 per cent. 





Cost Weighting Average cost 
Equity capital .. ge SiO déi le 
Preference capital .. ‘12 d 048 
ON 108 


mere 


The cost of loan and preference capital is fixed by the 
associated interest or dividend rate until the capital is 
redeemed. This is not so with equity capital; in its case, the 
cost of capital has to be recomputed each time a proposed 
investment is considered. 

There are two reasons for this: first, investors’ ex- 
pectations of future dividend growth may alter; and, 
secondly, the market price, and hence the yield, of the share 
can change. But even where the share price does not change 
over the years, the cost of equity capital will change; with 
a constant share price and the dividend rate increasing in 
line with expectations, the dividend yield will increase. 
Referring to the Gordon formula above, it is apparent that 
the cost of equity capital will increase in this situation. 








Example 3 

Year de Ge Sé Ss T 2 3 
Dividend (pence) = si 5 5°25 5'51 
Share price (pence) Ion Lon I00 
Yield per cent .. sg Se 5 5'25 SEI 
Expected growth in earnings, 

per cent . Ss Gg Sg 5 5 5 
Cost of equity capital, per cent. . IO «61025 oer 


It was argued that, at any time, the market price of a 
share will reflect the expected growth in the dividend rate. 
Since, in the example above, the dividend growth has not 
altered over the three years, one might expect the share 
price also to be unchanged. But share prices reflect current 
dividend rates as well as future growth prospects and, with 
the increase in the dividend rate, the share price will rise. 

More usually, therefore, the growth in the dividend will 
be accompanied by a corresponding growth in the share 
price; ie the dividend yield will tend to remain constant, 
thus: 


Example 4 i 
Year D SS T v I 2 3 
Dividend (pence) se dee 5 5'25 5'5I 
Share price (pence) Loo 105 IIO 
Yield per cent pi ge 5 5 5 
Expected growth in dividends, 
per cent ge : ; 5 5 5 


Cost of equity capital, per cent. . IO Io IO 
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Anomaly 


An apparent anomaly in this method of measuring the cost 
of equity capital is that if a company has an expected nil 
growth rate in dividends, its cost of capital might be con- 
sidered to be substantially less than a company with an 
expected dividend growth rate of, say, 10 per cent, if the 
Gordon model were used. But this is not so. The poor 
dividend outlook would probably be matched by a lower 
share price in the market and this would hoist the dividend 
yield. . 


Example 5 
Current dividend rate per share=5p. 
Expected dividend growth =nil 
Market price =40p. 
SE 
e= 4 SE 


=I24 per cent. 

The compensating adjustment to the market price of a 
company’s shares in line with changes in the expected 
growth of its dividends tends to minimize the difference 
in the cost of equity capital among companies. For example, 
the young, expanding company with substantial potential 
for increasing dividends will have a high market rating and 
correspondingly low dividend yields. Conversely, the older, 
declining company, with little scope for increasing future 
dividends will have a low market rating and correspond- 
ingly high dividend yield: 





Example 6 
Company A- Company B- 
Expanding Declining 

Dividend rate per share .. 5p 5p 
Expected dividend growth. . 5 per cent o per cent 
Market price 140p "op 

e, e 
ee -+-5 per cent Pee Lo 

==§-6 per cent =7'I7 per cent 





If this automatic adjustment to the share price did not 
occur and the market price of both companies were, for 
example, 100p, the cost of equity capital would be 10 per 
cent and 5 per cent for companies A and B, respectively. 
In such a situation, company A would be likely to reject 
projects with yields of between 5 per cent and Io per cent 
which company B could accept. 

There are a number of cost of capital models. The one 
described in this article emphasizes expected future divi- 
dends; others emphasize expected future earnings. All of 
the cost of capital models are theoretical and ignore other 
factors that can affect share prices, dividend yields and, 
consequently, the cost of equity capital. 


Conclusion 


There is clearly an advantage in using an accurate cost of 
capital figure in assessing the economic viability of a 
project. Where all, or part, of the funds being invested in 
the project consists of equity capital one way of calculating 
the weighted average cost of capital is, as this article has 
shown, to take into account the expected future ordinary 
dividends. 


H 
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An End to 
Europaralysis? 


by RICHARD BAILEY 


It 1s now over a year since the UK referendum produced 
an overwhelming majority for British membership of the 
European Community. In the past twelve months, no great 
strides have been taken towards any of the major EEC 
objectives, 

Anti-marketeers are still campaigning against member- 
ship, declaring that the question has not been settled. The 
CAP is showing considerable signs of strain as funds move 
to Britain through the artificial medium of the ‘green 
pound’ (The Accountant, June 18th). 

EMU, the programme of economic and monetary union 
which was to have come into operation by 1980, has moved 
down to an inconspicuous place at the bottom of the Com- 
munity’s agenda. The ‘snake’ which was to have secured 
the joint floating of the currencies of the Nine, now con- 
tains only West Germany, Denmark and the Benelux 
currencies, together with Sweden and Norway as affluent 
country members. . 

Help given to the Community’s weak currencies has 
come, not from an EEC basis but from ad hoe arrangements, 


as in the case of Mr Healey’s stand-by credit of $5,000 ' 


million. 

Another set of problems arises from the membership of 
the Commission. Of its thirteen members, two or three at 
most are likely to have their appointments renewed when 
their four-year term of office ends in December. The rest 
have either announced their intention to resign, or are un- 
likely to be reappointed by their governments. 


Signs of change 


In the midst of the general stagnation, it is refreshing to be 
able to comment on a number of hopeful signs for the 
future. The European Council meeting held in Brussels 
in mid-July came to a number of decisions, two of which 
should help to stir the Community from its lethargy. The 
first of these concerns the size and composition of the 
European Parliament, and the second the appointment of 
Mr Roy Jenkins as President of the Commission. 


The creation of a Parliament specifically elected by the 


European people, rather than nominated by national 
parliaments, is a big step forward. The new institution will 
have 410 members compared with 198 in the present 
Parliament. The four biggest member states will each have 
81 members, with Holland having 25, Belgium 24, 
Denmark 16, Ireland 15 and Luxembourg 6. From May or 
June of 1978 there will be elections in the Nine to return 
members to the European Parliament. 
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The new body is big enough to represent the 170 
million community electors without being unwieldy. For 
the United Kingdom, 81 seats should bé enough to 
provide a reasonable allocation of seats to Scotland, Wales 
and Northern Ireland. No commitment to any particular 
electoral system is involved, but no doubt this question 
will be worked over before the elections come round. 

The approval of Mr Roy Jenkins’ appointment at this 
time is helpful because it clarifies the succession to the 
Presidency of the Commission and, unofficially in some 
cases, enables him to make known his views to those put 
forward by the Nine to serve with him on the Commission. 
In addition to these two key constitutional decisions, the 
European Council made a start on deciding on the content 
of the common fisheries policy and had a useful discussion 
on economic affairs, 


Britain in the chair 


Back at home there are at last signs that British interest in 
the EEC is beginning to revive and that Britain should 
take a more positive role in pushing the Community into a 
more decisive stance. The success of the visit of the 
French President and the evident desire for better Anglo- 
French relations emerging from the official speeches and 
statements, augurs well for the future. 

Also on the positive side is the-fact that the Community 
time-table may help in this forward march. For the first 
six months of 1977 it will be Britain’s turn to chair the 
European Council. There will be a London summit, 
coinciding with the twenty-fifth anniversary of Her 
Majesty’s accession. 

This surely is the time for a British initiative to get the 
Community moving. There is plenty of time to decide on 
what form this might take — and few projects could be more 
worthy of the Government’s attention over the next twelve 
months. 


Payments to EEC Funds 


Agreement has been reached on the details of the complex 
mechanism to compensate countries which find themselves pay- 
ing too much into the EEC common fund in terms of their 
growth rate and economic situation. This was one of the main 
elements of the UK government’s re-negotiation of member- 
ship, for which a formula was worked out at the summit in 
Dublin in March 1975. Agreement was finally reached in mid- 
April by senior officials of the member states, and the final 
version was passed by Finance Ministers in May. " 

In order to qualify for compensation, countries have to show 
that their GNP per head is less than 85 per cent of the Com- 
munity average; that the rate of growth of GNP per head is 
less than 120 per cent of the EEC growth rate; and that their 
total payments to the budget, including customs duties and 
farm levies, is more than ro per cent higher than the contribu- 
tion would have been had it been a simple calculation based on 
GNP. Even if these criteria are fully met, countries must, in 
addition, be net payers into the EEC budget. 

The amount to be repaid is related to the difference between 
actual payments by a country to EEC funds, and the payments 
which would have been made according to GNP criteria only. 
It seems unlikely that the UK will, in fact, stand to receive any 
compensation before 1978, when it is hoped to introduce a 
market valued unit of account for budgetary purposes instead 
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of the present pre-Smithsonian calculation which benefits 
countries with devalued currencies. 

At the present time Britain is putting about 33 per cent less 
cash into the common funds than would be the case if sterling 
were converted at current market rates. After 1978, when the 
corrective mechanisms come into operation, Britain will be an 
increasing net contributor to EEC funds with a deficit rising 
to an estimated £325 million by 1980. 


EEC Shipbuilding Policy 


The Commission has proposed that the Community should 
discriminate in favour of its own shipbuilding industry if the 
efforts of OECD to promote an orderly contraction in world 
shipbuilding capacity should end in failure. The proposal 
coincides with the statement that the Japanese government will 
shortly be warned that it must close some of its yards in order 
to reduce its shipbuilding capacity. This move would bring 
Japanese capacity more in line with world demand, and there- 
fore leave European shipbuilding with some prospect of retaining 
its traditional market share. 

The Commission urges member states to establish a common 
position both on the reduction in world shipbuilding capacity 
required to restore equilibrium with demand, and the con- 
tribution which individual EEC members should make towards 
resolving the over-capacity crisis. The Commission states, 
however, that if agreement with Japan and other ship- 
building countries on an international rationalization plan 
cannot be reached in the OECD, then the Community must 
look at measures to safeguard its own industries. These could 
include both financial aid and ‘appropriate measures’ in mari- 
time and commercial policy. 

Some Bo per cent of Community trade with the rest of the 
world is seaborne, and this represents some 37 per cent of world 
maritime trade. However, only 22 per cent of this trade is 
carried in EEC merchant ships. It is estimated that surplus 
shipbuilding capacity, world-wide, will amount to about 25 per 
cent by 1980 and be as high as 60 per cent for tanker construc- 
tion facilities. In the Commission’s view, the brunt of the 
required cut-back in capacity should be borne by Japan. 

This rule is based on the fact that Japanese shipbuilding 
capacity increased from 1,700 million gross tons in 1960 to 
17,000 million tons in 1975. In the same period, EEC capacity 
rose from 4,000 million tons to only 7,800 million tons. As a 
result of this disparity in increase, the EEC share of world ship- 
building capacity fell from 51 to 22 per cent, while that of Japan 
rose from 22 per cent in 1960 to 50 per cent in 1975. For Britain, 
of course, the position regarding shipbuilding capacity is com- 
plicated by the Government’s plans to nationalize the industry 
and the desire to safeguard jobs. 


Control of Nationalized Industries 


The Commission is drawing up directives which would compel 
governments to be more open in their financial dealings with 
state-owned enterprises. In particular, the Commission aims to 
tighten up rules on how far state enterprises must observe EEC 
anti-trust laws. It also wishes to control the amount of state aid 
afforded to ‘lame-duck’ industries which have failed to adapt 
to new conditions. 

The Commission is concerned at its inability to monitor the 
way in which state enterprises conduct their business particu- 
larly in relation to the rules of competition. This concern has 
been increased by the growing tendency of member govern- 
ments to intervene in their economies through the agency of 
public enterprises to counter the recession and save jobs. 

The decision of the British government to rescue the Chrysler 
Corporation — which was agreed to by the Commission — came 
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in for criticism in the EEC Competition Department. It was 
argued that, unlike the Leyland operation which involved 
important managerial changes, the Chrysler deal contained no 
real element of industrial rationalization. The Department, with 
the rules of competition to administer, objects to state aid in the 
form of loans or equity stakes provided for companies which 
would not otherwise be able to survive, or might require aid 
over a long period during which they would not be bound by 
commercial notions of profitability. 

The treatment of state aid raises considerable political diffi- 


‘ culties, as it could give the Commission the power to veto 


measures which a national government considered industrially 
and politically urgent. The fact that the Treaty of Rome 
(Article go) gives the Commission power to lay down directives 
without requiring the consent of the Council raises particu- 
larly delicate considerations. 

The appearance of directives of this kind will be taken as a 
test of strength of the power of the Commission to apply Article 
go in an area which up to now has remained imprecise and ill- 
defined. 


Fewer Britons Work for Commission 


The number of British staff working for the EEC Commission 
is relatively much lower than for the other member countries 
according to figures published by the Commission. Systematic 
recruitment of staff for the Commission in the UK, Ireland and 
Denmark began in 1973. 

At the end of 1975 the UK, with 21-9 per cent of the Com- 
munity’s population, was represented by 7-4 per cent of Com- 
mission staff; by comparison, both Ireland and Denmark had 
a higher proportion of total staff than of total population. The 
figures show that British secretaries were particularly few — only 
3°2 per cent of the total. In the senior grades, allocated on a 
national basis, 12'3 per cent were British, and among the 
translators and interpreters 14°5 per cent came from this 
country. 

The total number of British staff working for the Commission 
is 674, which compares with 2,204 Belgians, 1,736 Italians, 1,584. 
Germans and 1,381 French. 


Adequate Funds Available in Stabex 


EEC officials have vigorously denied reports that the Com- 
munity’s scheme for stabilizing export earnings of developing 
countries (Stabex) has insufficient resources to cope with 1975 
compensation claims. | 

It was suggested that, because of the slump in commodities 
prices last year, eventual claims for compensation would far 
exceed the go million units of account available in the Stabex 
fund for 1975. This situation would be influenced particularly 
by last year’s drop in timber prices. 

The Stabex scheme is the centrepiece of the Community’s 
Lomé Trade and Aid Convention with over 46 developing 
countries in Africa, the Caribbean and Pacific. It consists of a 
fund of 400 million units (some $450 million) to be allocated 
over the five years 1975-79, as compensation for significant 
declines in foreign exchange earnings below the 1971—74 average 
from 12 primary products. The ACP’s total export earnings 
from the commodities concerned amounted to some $2,000 
million, of which timber is the largest single item, worth some 
$500 million annually. 

EEC officials denied that the drop in timber prices alone 
would absorb the 1975 allocation. They said there was enough 
money in the kitty to meet all potential claims. On timber, 
specifically, they said that a sharp rise in imports into Europe 
in the last quarter of the year should greatly reduce the demand 
on the Stabex fund for this commodity. . 
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Double — or is it 
Triple? - Taxation 


From our New York Correspondent 


Economic and fiscal relations between the United States 
and Britain are going through another difficult period. 
When sterling embarrassed its holders on this side of the 
Atlantic by sliding rapidly from its traditional $2-50 level 
to around $1-°70, voices were raised to the effect that it 
had been deliberately pushed down in order to gain a 
competitive advantage for British exporters. Although 
British goods in the shops here are not noticeably less 
expensive than before, it is true that America’s overall 
trade balance has taken a severe turn for the worse. 

The United States balance of merchandise trade, after 
achieving a remarkable $9,000 million surplus last year, 
is expected to go into deficit by about $3,000 million in 
1976. The value of imports is expected to rise by some 
20 per cent, more than twice the likely growth of exports. 

For the year to date, Britain can hardly be held respon- 
sible for this reversal. Exports to the United States have 
been holding their usual, unexciting pace of less than 
$4,000 million (out of America’s import total of nearly 
$100,000 million), with imports from the United States 
running about $750 million higher. What scares the 
American business community is the prospect that other 
countries will follow the British example, making American 
goods even harder to sell abroad than they have been since 
the economic recovery on this side of the Atlantic really 
took hold. 


Britain as the villain 


It is a new and surprising experience for Britain to find 
itself picked out as villain of the export piece. Canada, 
Japan, Germany and even Mexico are far more important 
partners in their trade with the United States. A deputy 
assistant secretary of the US Treasury recognized this 
fact in a recent effort to justify the newly-imposed 
American quotas on imports of specialty steels, such as 
tinplate and wire. The President, he explained would soon 
‘unilaterally proclaim’ steel import quotas for Britain and 
other European countries — but not for Japan, with which 
a negotiated agreement has been reached. 

Through special treatment of this kind, key trading 
countries may be persuaded to allow their currencies to 
appreciate in relation to an apparently overvalued American 
dollar. In the meanwhile, for the rest of this year there 
will be bad blood and threats of retaliation against Britain 
and other countries whose currencies now seem (except to 
those who earn them) such a bargain. 

These developments are much too recent to have had any 
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effect on the terms of the new tax treaty (The Accountant, 
January 15th) between the United States and the United 
Kingdom that was intended to update the 1945 treaty but 
is still awaiting ratification by both the House of Commons 
and the US Congress. After over three years of sometimes 

acrid negotiations necessitated by the adoption of Britain’s 
imputation system for corporation tax, the new treaty was 
hurriedly signed, at the very end of last year, with the 
intention of ending the long period of uncertainty for tax- 
payers on both sides of the Atlantic. 

No objections can be raised against the prime purpose of 
the new measure — to give adequate recognition under the 
US system to the advance payment of corporation tax 
(at 35 per cent of the grossed-up value of UK dividend 
payments). On the other hand, the Internal Revenue 
Service warns American portfolio investors (whether cor- 
porate or individual) that failure to follow the more complex 
arrangements for recovering tax withheld in the UK 


could result in loss of the foreign tax credit normally 
allowed. 


Withholding tax eased 

The United States withholding tax on dividends paid to a 
shareholder in the United Kingdom will receive relief in 
the form of a reduction to 5 per cent (from the present 15 
per cent) in the percentage of the gross dividend withheld. 
But this relief will be confined to direct investment by the 
British party ~ defined as an investment in which at least 
10 per cent of the voting stock of the American company 
is held by the taxpayer in the UK. For other investments, 
withholding tax will remain at the old, 15 per cent rate. 

At the same time, United States citizens and corporations 
established in the United Kingdom will be more heavily 
taxed by the British authorities in respect of corporate 
interest and dividends received from the United States. 
The old exemption from British tax will be abolished, and 
tax will be payable — on a remittance or world-wide basis, 
depending on whether or not the UK resident is domiciled 
in Britain. 

Stricter provisions are to be made for particular in- 
dustries. As an example, the American authorities will 
recognize the British sector of the North Sea continental 
shelf as coming within British tax jurisdiction. (In this 
respect, the loss of the imperial territories recognized under 
the 1945 treaty will be to some extent counterbalanced.) 
The effect will be that an American drilling, diving or 
other company operating in the North Sea but without a 
‘permanent establishment’ in the UK will henceforth be 
subject to British tax. As partial compensation, the petro- 
leum revenue tax will be classified as qualifying-for foreign 
tax credit under the American system. 

A particularly threatening change applicable to all tax- 
payers will end the present exemption of capital gains 
realized by non-residents. By subjecting such gains to the 
provisions of the domestic tax law, the door is opened for 
heavier future taxation of gains made outside the taxpayer's 
country of residence. 

As for athletes, entertainers and other such exotic spe- 
cies, now is the time to shed a tear for them. They are 
excluded from the benefits of this measure that should 
start, probably before the end of this year, to bring more 
order into a highly confused situation. 
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Before you invest any more of 
your clients’ money for high yield, 
you should know what 
_ FFIs new krm Deposits have to offer. 


By introducing Term Deposits 
for fixed periods of 3 to 10 years, 
Finance for Industry is extending an 
important investment opportunity to 
a wider public. 

The floor is £1,000; the ceiling 
£25,000. (Terms for larger amounts 
can be negotiated.) 

FFI is owned by the English 
and Scottish Clearing Banks and the 
Bank of England, and offers through 
its Term Deposits a private sector 
investment of the highest standing, 
with an exceptional yield for an 
investment of this quality. 

Current rates are announced 

_ every Saturday and Monday in the 
Financial Times or may be checked 
any day at FFI or any ICFC 
branch office. 

Interest is to be paid, without 
deduction of tax, half-yearly and at 
maturity. 

_ Your clients may be interested 
to know that Finance for Industry 
Limited is the UK’s largest private 
enterprise institution specialising 1 in 
industrial investment. 


That our paid-up capital and 
reserves at 31st March 1976 were 
£107,000,000 and other resources 
including listed securities and 
deposits totalled £436,000,000. 

-That ICFC, FCI and our other 
subsidiaries have been investing in 
industry for more than 30 years. 

And that we now have more than 
£450,000,000 committed in support 
of over 2,000 companies in Britain. - 

Deposits to, and further. 
information from, The Chief Cashier, 
Finance for Industry Limited, 

91 Waterloo Road, London SEI 8XP. 
Telephone: 01-928 7822 ext. 244. 





FIXED TERM ix = a Se 
DEPOSITS. ` 
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Corporate Objectives 


The brewery company chairman who said 
recently ‘We are not in business to make 
beer, we are in business to make profits’, 
needs to remain anonymous for the pro- 
tection of his company’s brand names. 
Basically, of course, he was correct: to 
make beer without making profits means 
that beer will not be made for long, but 
to put it as brutally as the chairman did 
lays a company wide open to accusations 
of putting profit above all else. 

It is this kind of thing that makes the 
statement of “Corporate objectives’ such 
a touchy business in a company’s annual 
report. In this day and age when people 
are too often led to believe that profit is 
unnecessary, and can point to the nation- 
alized industries to prove it, corporate 
objectives need to be clothed in reserva- 
tions and qualifications and so are apt to 
become inordinately long when they are 
set down. 

In the recent report of the Electronic 
Rentals Group the chairman, Mr Maurice 
Fry, in his foreword writes: ‘Our cor- 
porate objectives are set out on page ten 
in the briefest possible manner so that 
they can be memorized and quickly 
understood.’ 

Page ten runs: 

Policy — The policy and management 
principles of the group are based upon these 
corporate objectives: 
Profits — Maximise the profits of the group 
in relation to the issued share capital and, 
compatible with the next objective, achieve 
an earnings per share target. 
Employees — Maximise the earnings and 
benefits of our employees compatible with the 
above objectives. 
Assets — Manage and preserve the assets, 
both financial and human, for the continuity, 
future growth and profitability of the 
business. 
Growth — Promote growth in agreed 
specialised fields within the scope of our 
financial and management resources with 
the object of obtaining significant market 
shares. 
Future — Consider new sources of earnings 
to provide for the future growth of the group. 
investment — Attract and retain the 
investment and support of shareholders, 
institutions, bankers and suppliers. 

AND 


Service — at all times give good value and 
service to our customers. 


Profit these days has to be explained, if 


not explained away, and it is interesting 
to see that Mr Fry does a little explaining 
in his commentary in the report to the 
staff, which is Electronic Rentals Group’s 
first attempt at an employees report and 
accounts. `, 

“It is fashionable to criticize profits’, Mr 
Fry admits, but counters that ‘our profit 
of f1-8 million after tax and other 
adjustments is not a large figure when 
compared with the assets employed in 
the business of £93:2 million and wage 
and pensions costs of 18-7 million’. 

‘Profit’, Mr Fry writes, ‘is the necessary 
safety margin we need to ensure that our 
pay and benefits, including contributions 
to the pension fund, are maintained. The 
larger the profit, the greater the safety 
margin, and the greater our ability to 
continue expansion and provide scope for 
further promotion.’ 

Simplified accounts are presented in 
the report to the staff on a ‘What came 
in’ and ‘What came out’ basis for turn- 
over and profits, and ‘What we own’ and 
“What we owe’ for balance sheet purposes. 

Mr Fry suspects that the group’s 
accountants ‘have enjoyed the work and 
challenge involved in presenting the 
group results in this form’. He tells the 
staff that their suggestions ‘for improve- 
ment or further clarification will be 
welcome’. 


Measuring Wedgwood 


Sir Arthur Bryan, in his familiarly blunt 
manner, adds his comment to the infla- 
tion accounting debate, ‘By normal stand- 
ards of measurement’ he considers that 
the Wedgwood company, of which he is 
chairman and managing director, has had 
another very successful year. Sales rose 
37 per cent to {503 million and pre-tax 
profits 43 per cent to 7-1 million. 

But results restated on the ‘Sandilands’ 
basis turn an historic profit of Zoo 
million pre-tax to {3°43 million, com- 
pared with £4:93 million and 1-88 
million for 1974~75. If the additional 
adjustment recommended by the Steer- 
ing Committee is brought in, the profit 
figures are further revised to £488 
million and {2°88 million. 

Sir Arthur comments ‘While we are 
inclined to favour the Sandilands method 
as opposed to the current purchasing 
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power method previously proposed by 
the Institute of Chartered Accountants, 
we believe that until a unified system of 
accounting acceptable to industry, the 
City and the Inland Revenue is agreed 
upon, it is wiser to adhere to historic 
accounting which at least we all under- 
stand’. 

The ‘new statistics’ are published ` 
following “a request to do so from several 
important quarters’ but, Sir Arthur says, 
‘we do not suggest that they should be 
taken too seriously as indicative of what 
is happening to Wedgwood’. Nor do the 
statistics, in Sir Arthur’s opinion, ‘detract 
in the slightest degree from the effort 
and enterprise of our operatives and 
managers who are in no way responsible 
for the inflationary policies pursued by 
this country’. 

Of 1975-76 sales of {50-3 million, 61 
per cent was sold overseas with EEC 
exports up 50 per cent on the previous 
year and the general level of exports in- 
creased by nearly 80 per cent in the two- 
year period to the end of last March. 

Wedgwood won a 1976 Queen’s Award 
for Export Achievement and since it 
was among the inaugural winners of the 
Award in 1966, export sales have in- 
creased eight-fold. ‘The latest award is 
the fifth gained in the group for export 
performance. 

Sir Arthur, if put to it, would place 
those achievements far ahead of the need 
to translate the profit and loss account 
into inflation accounting terms. 


Ellerman’s Development 


Development of Ellerman Lines in recent 
years has been interesting to watch, and 
particularly the group’s move away from 
shipping. A new departure this year is a 
four-page report on 1975 for employees. 

The aim Mr Dennis Martin-Jenkins, 
the chairman, writes, ‘is to explain, in 
very simple terms, how we traded in 
1975’. The chairman tells employees: 
“We are now a pretty big company. Our 
sales in 1975 were £98 million, our 
assets less liabilities were £87 million 
and 4,300 of us were employed in the 
UK alone. This year, with the addition 
of J. W. Cameron, the North East 
brewers, to the group for a full year as 
against only three months, sales figures 
will be well over {100 million. Ellermans 
is ‘now a diverse group with large in- 
terests in many industries other than 
shipping, such as transport, travel, brew- 
ing and insurance’. 

The inside two pages of the pamphlet 
effectively put the profit and loss account 
and balance sheet in simple terms, using 
columns of roo pence to show the 
breakdown of turnover in terms of source 


July 29th, 1976 


and use and the same process for source 
and use of capital employed. 

The back page asks “What operations 
are Ellermans involved in?’ and not sur- 
prisingly answers the question in detail. 
The growing army of golfers should 
know that part of Ellerman’s Investment 
Services division is The Belfry Golf and 
Country Club near Sutton Coldfield or, 
as Ellermans would have it, ‘in the heart 
of the Midlands’, l 

This £4 million investment will pro- 
vide golf courses and hotel facilities up 
to international standards. The complete 
complex is due to be ready by the middle 
of next year and will house the head- 
quarters of the Professional Golfers 
Association. Major professional golf tour- 
naments, including the Ryder Cup, are 
due at “The Belfry’. 

Investment is strong in Ellermans. 
The final paragraph in the employees 
report pamphlet reads ‘FUTURE — the 
amount of money Ellermans are invest- 
ing in new assets is about {80 million of 
which £30 million is reflected in the 1975 
accounts and {50 million is legally com- 
mitted’. 


Non-executive Directors 


The role of non-executive directors is a 
current subject of debate — the purpose 
that they fulfil and the payments they 
receive are open to question. Possibly 
there would be broader acceptance of 
them were other companies to follow the 
example of BPB Industries and devote 
space in the annual report to a short 
commentary on each of the non-executive 
directors on the board. 

The BPB Industries report tells share- 
holders, for example, that Mr W. J. 
Brown, a director since 1962, is a solicitor 
with wide experience of legislation and 
regulations concerned with monopolies, 
restrictive practices and the EEC. While 
Sir Frederick Everson joined the board 
in 1968 following retirement from the 
Diplomatic Service, his last two ap- 
pointments having been Commercial 
Counsellor, Stockholm, and Minister 
Economic) Paris. 

Another BPB Industries non-executive 
director, Mr E. T. Judge, an engineer, 
was appointed in 1967 and he has been 
chairman and chief executive of Dorman 
Long and Reyrolle Parsons and President 
of the British Iron and Steel Federation. 
Other non-executive directors are Sir 
Richard Powell, who was Permanent 
Secretary of the Board of Trade for eight 
years until 1968, Mr J. M. Langham who 
joined the board this year, and is an 
executive director of Stone-Platt Indus- 
tries, and American Mr G. J. Morgan, 
a director since 1962, who is chairman of 
United States Gypsum Company, the 
biggest gypsum company in the United 
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States with which BPB has an agreement 
to exchange information. 

There is also one, so to speak, home 
grown non-executive director, Mr R. S. 
Jukes, CBE, FCA, who retires from the 
board on reaching his 7oth birthday in 
December. He joined the company as a 
director in April 1943 when Gyproc 
Products became a member of the BPB 
Group. He became joint managing 
director in 1947 and sole managing 
director in 1954. He was chairman for 
eight years until July 1973 when he 
became a non-executive director so that 
the board ‘continued to have the benefit 
of his wisdom and his exceptional knowl- 
edge of our affairs’. 

Exceptional knowledge of the com- 
pany’s affairs and of various aspects of 
economic and world affairs are the 
attributes of non-executive directors, 
whatever their age. BPB Industries’ 
report is strong on ages. 

The age of all directors, executive and 
non-executive, is put in brackets after 
their names, There are eight executive 
directors ranging in age from 42 to 62. 
The chairman, Mr N. M. Barrow, ca, 
is 62, other representatives of the 
accountancy profession being Mr B. J. 
Hogben, MA, Fca (47) and Mr L. F. 
Phillipson, FCA (57). 
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Credit Control 
Register 


Condensed credit reports on some 200,000 
UK businesses are contained in the latest 
edition of the Dun & Bradstreet register, 
which is: published in five volumes and 
updated every week with free supple- 
ments. 

It is claimed to be a valuable guide to 
credit control, enabling subscribers to 
make ‘instant decisions regarding the 
granting of credit by matching the 
authority of a Dun & Bradstreet credit 
rating to their day-to-day business 
needs’. 

Complete coverage of the British Isles 
is provided, including limited and un- 
limited companies, quoted and unquoted, 
and private firms. The register covers 
mining and agriculture, manufacturing, 
construction, transport and communica- 
tion, the distributive trades, and financial 
and business services. Each entry records 
legal name, trade and address, date of 
formation, nominal and issued capital, 
mortgages and charges, proprietors and 
associates, Dun & Bradstreet credit 
rating and bankers. 

The register is available only by direct 
subscription, with ‘firm conditions gov- 
erning its supply and usage’. 


Stock Appreciation Relief 


The directors of Henderson-Kenton have 
made up their own minds about stock 
appreciation relief. One wonders how 
many others will do the same? 

The directors’ report on the 1975—76 
accounts states: “The board now con- 
siders that amounts provided for de- 
ferred taxation in respect of stock appre- 
ciation relief are unlikely to become 
payable, taking into account both the 
group’s continued expansion programme 
and the apparent permanent nature of 
this relief. To give effect to this treat- 
ment, amounts provided in prior years 
have been written back to retained earn- 
ings and are now shown as a contingent 
liability. No provision for deferred taxa- 
tion in respect of stock appreciation 
relief has been made in the current 
year’. 

Note o on contingent liabilities states 
that ‘the group considers there is a con- 
tingent liability in respect of corporation 
tax on stock appreciation relief as follows: 
Financial year ended March 31st, 1974, 
£102,000; 1975 £241,000; 1976 £181,090.’ 

Clark, Battams & Co, the auditors, 
make their report ‘subject to the ac- 
counting policy for deferred taxation and 
after providing for taxation on the basis 
set out in Note 5’. 


That note states that the taxation 
charge for the year ‘is based on the 
profit less stock appreciation relief at the 
rate of 52 per cent, Deferred tax is 


-charged at current rates of taxation on 


the excess of book values of fixtures, 
fittings and vehicles over their tax written- 
down Values. 

In the profit and loss account taxation 
is, stated as current tax £442,000, de- 
ferred tax £116,000. At the foot of the 
account retained earnings are re-stated 
after adjusting for the effect of not pro- 
viding for. deferred taxation on stock 
appreciation relief. 

To retentions of £704,000 are added 
balances at April rst originally reported 
£967,000; adjustments £343,000, and 
1975 dividend over-provided £3,000, to 
give a total of {2,017,000 against the 
1975 adjusted figure of £1,310,000. 

Henderson-Kenton’s business is retail 
furnishing. Inflation-adjusted accounts on 
a Sandilands basis show that the company 
is beating inflation by a substantial 
margin. Inflation-adjusted pre-tax profits 
at {1,232,000 stand against the historic 
figure of £1,379,000. 

Historic earnings per share at (Ep 
were well ahead of the inflation-adjusted 
I2'Ip. 





No Buoyancy 


But for the interest created by the development of new issue 
and takeover activity, the stock market would be a poor place. 
Even takeover and new issue business does not do much more 
than keep the market above the breadline. 

Such is the state of the equity market, reflecting the extreme 
tenderness of the state of the economy, that only the highest 
class of company can, as yet, make use of the Stock Exchange’s 
new issue facilities. There is no room yet in new issues for the 
secondary concern. Names such as Hambro Life, Mollins, 
Borthwick and Save and Prosper may be allowed successful 
entry to quoted company status, but companies of lesser calibre 
may find the door effectively barred to them. 

Development of takeover and merger situations stems from 
the first signs of possible industrial and economic re-awakening 
which became discernible in the last quarter of 1976. It takes 
six to nine months for takeover seed to germinate as a rule, but 
successful germination after a barren period tends to quicken 
the process. 


Two views 


The optimistically inclined may be able to convince themselves 
that the beginnings of a return to normality in new issue and 
takeover business point to a move towards better economic 
conditions and, by the same token, more volatile and firmer 
stock markets. 

But those investors who have been waiting in this column’s 
metaphorical departure lounge ever since the spring will not be 
easily persuaded that their flight number is about to be called. 
Neither will those who proverbially sold in May and went away 
be in any towering hurry to return. 

Just as the stock market was earlier mesmerized by the level 
of the sterling-dollar exchange rate, it is now mesmerized by 
the matter of the {1,000 million Government spending cuts. 
The character of the stock market in the immediate future 
virtually turns entirely on reaction to the Government’s action. 

The Prime Minister and the Chancellor of the Exchequer 
made the position so abundantly clear that the belief existed 
that anything less than {£1,000 million of true and obvious cuts 
in Government spending would be economic suicide for the 
United Kingdom. No cuts, or inadequate cuts, and the run out 
of sterling would make the most recent ebb flow seem like the 
merest trickle. š 

Against that extreme bearish view there was not necessarily 
a counter bullish one. If the Government did in fact cut its 
spending by a true {1,000 million, that action might well 
prove to have been already discounted. 

‘Heads’ the bears win and ‘Tails’ the bulls lose is hardly the 
most reassuring toss-up for investors. The breadline level of 
turnover in the equity market and the stalemate of the gilt- 
edged sector tell their own story. 


Gilt-edged 

The first quarter of this year was a brilliant period for gilt- 
edged market operators and turnover. Recent Stock Exchange 
statistics put the turnover in all fixed interest stocks at con- 
siderably more than the quoted nominal value — some £3,000 
million more at £38,245 million. Equity turnover by com- 
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parison was £8,773 million against a quoted nominal value of 
£42,490 million. 

It was not difficult to take the view at the end of 1975 that 
interest rates would come down early in 1976. When rates 
come down and gilt-edged values rise, trading opportunities 
are there for the making and the taking. The aggressive 
management of gilt-edged portfolios by fund managers and by 
discount houses becomes eminently profitable. 

But come a sterling crisis with two lifts in Minimum Lending 
Rate taking it from g per cent to 113 per cent and money is lost 
on the outstanding ‘book’, and it is difficult indeed to get the 
gilt-edged market show on the road again. The market is pres- 
ently dead. 

Operators in it are left to compete against each other in the 
search for ‘anomalies’ which allow switching operations to be 
undertaken at wafer-thin profit margins. ‘Situation’ switches 
and moves such as the anticipation of the drying up of a ‘tap’ 
stock are few and far between, and ‘policy’ switching is out 
since it is at present difficult to take a constructive view on the 
short-range trend of interest rates. That trend must turn on the 
state of sterling, and the state of sterling is again very much a 
case of ‘Heads’ the bears win and ‘Tails’ the bulls lose. 

To judge the gilt-edged market position it is necessary to 
judge the sterling position, and it is best to do that by putting 
oneself in the place of a foreign operator. Looking at the UK 
situation could any other policy be justified than delaying the 
buying of any required sterling until the last possible minute? 
Could any other policy be justified than moving any accumulat- 
ing sterling funds into a more stable currency? 

From that aspect it is virtually impossible to make out a case 
for lower interest rates and without such a case the gilt-edged 
market is dead. Money is now being increasingly concentrated 
in the short end of the market where the pitch of prices is as 
follows: 


Yield Yield 1976 
Price Interest (red‘n) High Low 
Treasury 3 per cent 
1977 .. ia e 944 3°9 7°74 954 913 
Treasury 3 per cent 
1979 .. D e 87 3°45 7:70 88% GER 
Treasury 34 per cent 
1977-80 ; 852 4-10 7:92 863  `82ł 
Treasury 3% per cent 
1979-81 Se sa 835 4-19 7°88 Sp 79 
Equities 


Apart from the new issue and takeover interest, already 
mentioned, the equity market is taking its cue from gilts. The 
FT Index having rallied from its sterling crisis low point, and 
having taken a look at the 400 level, has opted for discretion 
rather than valour and sought refuge in the 380s. 

It is held there in a grip of inactivity excused by ‘the 
holiday season’. That is no excuse since, if circumstances 
warrant, the summer months can be as busy as any other 
period of the year. There is little current incentive for new equity 
investment but the calibre of shares being tentatively put forward 
for investment consideration by leading stockbrokers is: 


1975-76 

Price Yield Cover High Low 

Delta Metal 25p shares 63p 10-0 0-7 80p 3ip 
Johnson & Firth Brown 

25p shares ee 55p 9:7 ZA 65p 27p 
The Plessey Co 50p 

shares .. oe i 74p 9-4 2°1 90p 37p 

Tootal 25p shares. 35p Gr °13 43p 15p 


Delta Metal. In 1975, pre-tax profits fell 56 per cent to {11-6 
million but an appreciable rise in current year profits is antici- 
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pated given only a modest upturn in demand. A 70 per cent 
recovery to £20 million seems feasible and the yield looks secure ` 
and historically high relative to the market. Considerable 


recovery scope extends beyond this year. 


Johnson & Firth Brown. There is little likelihood of a repeti- 
tion this year of the 1974-75 record profits of (8-6 million. A 
setback to £5 million pre-tax to a figure broadly in line with 
1973—74 is a reasonable assumption and prospective earnings 
would cover a maximum dividend payment more than one and 
a half times. Steel, rod and wire account for 86 per cent of profits 
so upturn in the steel cycle bodes well for earnings recovery. 


BUILDING SOCIETY POLICY 


The heyday for life policies linked to 
building society investment ended when 
the claw-back of tax relief was introduced 
for the early surrender of policies. Other- 
wise, this type of contract offered a 
particularly good return to a high-rate 
taxpayer paying monthly premiums, and 
surrendering the policy after the first 


year. 

The Sun Life Assurance Society has 
introduced a policy where it invests on 
deposit with the City of London Building 
Society up to 97 per cent of premiums 
(dependent on age). Naturally, the normal 
tax relief can be claimed on the premiums 
towards this 10-year policy. 

The Sun Life is working on the basis 
that it will receive interest, tax paid, of 
GA per cent per annum. In this case, a 
man aged 40 next birthday would receive 
£3,232 at the end of the ten-year period 
| in return for a gross monthly premium of 
£20. The equivalent gross yield for a 
basic-rate taxpayer (assuming a 35 per 
cent tax rate) would be 14°5 per cent. 

Maturity value, however, is not guaran- 
teed and can be varied if the rate of 
interest paid by the building society is 
altered or if ‘other circumstances arise 
(including a change in taxation) which, in 
the Sun Life’s opinion, justify a varia- 
tion’. 


TAX ‘EFFICIENCY’ 


Schlesinger Trust Managers say it is 
surprising to come across large investors 
who have become accustomed to main- 
taining sizeable amounts on deposit at 
building societies. In pointing out the tax 
inefficiency for higher-rate taxpayers to 
maintain building society deposits, other 
than as a very short term arrangement, 
they stress the tax efficiency of their ‘Nil 
Yield’ Fund, which is an authorized unit 
trust. 

This trust concentrates on capital 
appreciation without too much volatility, 
aiming at providing a capital gain of not 
less than ro per cent per annum in the 
long term. Currently, for a oo per cent 
taxpayer, this is equivalent to a gross 
income yield of 29-2 per cent. 

In their PIMS report to holders of 
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Plessey. So far this year trading volume is well ahead of last 
year and the predominant telecommunications division is ex- 
pected to increase its contribution to group profits. North 


American operations are now back in profit and at home 


been completed. 


these units, Schlesingers take the view 
that long gilts yielding over 14 per cent 
are an outstanding investment situation 
to the genuine investor. They expect 
yields to decline to between 11 per cent 
and 12 per cent within two to three years, 
thus making the total return from gilts 
attractive. 

The gilts section of the ‘Nil Yield’ 
Fund is managed for capital gain, prin- 
cipally, and the managers pursue an 
active policy of switching. They. are pre- 
pared to move into cash out of the 
market, when circumstances dictate such 
a course. 


FOR PENSIONS AND CHARITIES 


The Royal Trust Company of Canada 
has introduced an unauthorized unit 
trust specifically for pension funds 
and charities. The Royal Trust Exempt 
International Fund will invest abroad 
via a back-to-back Joan, thus providing 
a vehicle for international investment by 
a pension fund or charity which has 
considerable technical -advantages over 
direct international investment through 
the premium markets. 

The initial investment portfolio is 
distributed with approximately 65 per 
cent in North America, 25 per cent in 
Europe and ro per cent in the Far East. 
There will be no United Kingdom con- 
tent in the portfolio, Initially, between 
about 50 per cent and 60 per cent of 
the investment is through the back-to- 
back loan facility, with the balance 
through the investment currency market. 
The initial effective income is expected to 
be about 6 per cent per annum. 


GILT-EDGED INVESTMENT 


Trident Life Assurance Co states that, 
at the moment, its Guaranteed Managed 
Fund is invested solely in gilt-edged 
securities. It is promoting the idea of the 
purchase of a single premium policy 
linked to this fund, with regular with- 
drawals over a ten-year period which can 
then be paid as premiums (attracting the 
normal life assurance relief) into a regu- 
lar premium policy linked to the same 
fund. 

So that there shall be no difficulty about 


cutbacks in Post Office expenditure have had a less severe 
impact than was once feared. 


Tootal. Pre-tax profits have been halved to £9:1 million in two 
years, but the textile cycle has turned upwards and current year 
pre-tax profits could recover towards {15 million so that the 
yield is prospectively well covered. A successful rights issue has 


the premiums being paid from income, 
from the tax point of view, the with- 
drawals are paid into the policyholder’s 
account, with the premiums being paid 
by means of bankers order. 


GERMAN INVESTMENT 
INCREASED 


Reporting to unitholders of Scotgrowth, 
the managers, Scotbits Securities, say 
that little change was made to the basic 
structure of the portfolio during the pre- 
ceding six months, with investment in 
the UK currently amounting to 60 per 
cent of the fund and holdings in other 
EEC countries accounting for about 33 
per cent. 

Within this general framework, in- 
vestment has been increased in Germany, 
where leading indicators confirm that a 
recovery of the economy is well under 
way. In addition, holdings have been 
generally maintained in Holland, mainly 
consisting of larger companies trading 
internationally. Both in the UK and other 
European markets, emphasis remains on 
companies trading within the EEC and 
internationally. 

The managers take the view that, pro- 
vided inflation continues to moderate, 
the UK economy should begin to im- 
prove in due course. Meanwhile, the 
recovery in international trade will be 
of benefit to many UK companies. In 
Continental Europe, countries such as 
Germany and France are forecasting 
reasonable economic growth rates over 
the coming year, and corporate profits 
are expected to show a substantial im- 
provement. ) 

Pointing out that the UK resident 
investor cannot assess prospects for 
stock markets in Continental Europe 
without having regard to the investment 
currency premium and exchange rates, 
the managers say that, despite its fall 
since the end of 1975, the investment 
currency premium remains at a relatively 
high level on a historic basis, and thus its 
use continues to call for caution. Scot- 
growth’s exposure to movements in the 
premium is reduced by careful use of 
currency loans, but it is impossible to 
eliminate the full effects of movements. 
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Already the tender growth of Govern- 
ment-TUC-CBI unity has been stun- 
ted. To appear to make room for the 
private sector in the monetary system 
by £1,012 million of Government 
spending cuts and then to tax industry 
to the extent of £1,000 million through 
higher national insurance charges will 
strain the support contract to the 
utmost. 

The Government spending cut will 
also strain the Government-TUC 
agreement on wages and the two 
strains will still keep sterling weak. 
In the autumn the Government may 
need to seek another loan from the 
International Monetary Fund and there 
may well need to be further reductions 
in Government spending then. 

In those circumstances financial 
markets in the City are not going to 
recapture lost confidence. Sterling 
needed Bank of England support in 
the foreign exchange market following 
the Government measures and stock 
market prices fell, particularly in the 
case of Government stocks. 

Imposition of the £1,000 million of 
higher national insurance charges 
carries the sign of a move instigated 
by Britain's overseas central bank 
creditors. They would not have de- 
manded the style of the extra £1,000 
million but they may well have 
demanded the extent of it in view of 
the use of the recently raised stand-by 
funds. 


GOLD SHARES 


The Chancellor of the Exchequer has 
refused to change the 25 per cent 
foreign currency premium surrender 
rule and the London Stock Exchange, 
as a result, will continue to lose 
ground as an international market in 
securities. That much has been made 
clear by the decision of London jobbers 
Wedd Durlacher to pull out of the 
Kaffir market. In two years the jobbers 
have lost some CIS million and they 
have decided to shut up'shop. 

There is now only one jobber in 
South African gold shares in London. 
The centre of the gold share market is 
expected‘-to shift further towards 
New York. 

Wedd Durlacher emphasize that their 
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decision to pull out Is entirely econo- 
mic. But the Kaffir market is currently 
in poor shape as the price of gold 
comes under continued pressure from 
the effect of IMF gold auctions. 

More gold will come on to the market 
in December from the IMF when stocks 
are released to contributing nations. 


TRADED OPTIONS 


The Stock Exchange Council now 
appears to be in favour of the estab- 
lishment of a Traded Options Market 
in London, provided those who want 
it, pay for it. At one time it appeared, 
or at least it was possible to get the 
impression, that a Traded Options 
Market would be established in the 
Stock Exchange Tower Block with 
Stock Exchange funds. 

Now the impression is that the Coun- 
cil, if it wants a Traded Options 
Market at all, wants it incorporated 
into the current dealing and floor 
systems and wants those who are in 


favour of it under those circumstances ° 


to raise the wind. 
The initial cost could be in the £1 
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million region and if 250 initial sub- 
scribers can be lined up at £4,000 
apiece, the Traded Options Market 
could be set up — provided the 
Council does not change its collective 
mind again or make some new stipu- 
lations. 


TANGLED SKEIN 


One of the most disastrous operations 
of recent times has been the attempt 
of Mr Tony Buckley, a former managing 
director of Slater Walker, to set up an 
interlocking series of investments in 
various financial companies. These 
included Lubok Investments, and re- 
sulted in links with companies such as 
Lamont, London and European, Mallit 
Securities, Floreat Investments and 
others. 

The tangled skein of these and other 
investment links will take considerable 
time to unravel. There are already 
official inquiries into some aspects of 
the situation, and linkage of deals in 
the shares of the companies concerned 
with various unit trusts is one dis- 
turbing aspect of the matter. 


Rates and Prices 
Closing prices, Monday, July 26th, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.16,1976 ..103% Feb.27,1976 .. 93% Daytoday 103-112% Bank Bills 
Jan.23,1976 ..103% Mar.5,1976 .. 9% 7days ..102-11 % 2months113~-11 % 
Jan.30,1976 ..10 % Apr.23,1976 ..103% Trade Bills 3 months 115-103% 
Feb. 6, 1976 . 93% May21,1976 ..112% 1 month 114% 4 months 1045-1012% 
, 2months.. 114% 6 months 1045-1044% 
Finance House Base Rate 3 months .. 114% 
July 1st, 1976. 11% 
Certificates of Tax Deposit . are ig hae pales S 
February 16th, 1976; Local authority deposits .. 114% 
; : are Local authority bonds .. -. 114 -102 % 
interest on payment of tax 9%; A d = Zë 
: dé Sterling deposit certificates e. 115-1183% 
withdrawn for cash 6% Euro-sterling deposits S % -1334 % 
FT Industrial Ordinary Index Euro-dollar deposits `  .. ë ~ Dé % 
July 26th, 1976 370°6 inter-bank rate e e kb as 1 (E —11 15% 
Treasury Bills Foreign Exchanges 
May 21 .. £10-9855% June25.. £10:9919% New York .. 1:7665 Frankfurt.. 4:5800 
May 28 .. £10-9983% July2 .. £10-8706% Montreal 1-7310 Milan 1485-00 
Jung A .. £10-9959% July9 .. £10°8825% Amsterdam.. 4-8625 Oslo Ce 9-9600 
June 11 .. £10-9166% July 16 .. £10-8505% Brussels .. 70-6500 Paris 8:7800 
June 18 .. £10-9376% July 23 .. £10-8674% Copenhagen 10-7775 Zürich 4-4600 
- Gilt-edged 
Consols 4% ` oe T .. 274 Treasury 94% 1999 .. gx .. 6832 
Consols 23% .. = . -. 173 Treasury 9% 1994 nie . ve DÉI 
Conversion 33% x E 262 Treasury 83% 84-86 .. . .. 803 
Funding 34% 99-04 .. af „e 283 Treasury 81% 87-90 694 
Funding 54% 78-80 .. TE e" 87 Treasury 34% 77-80 843 
Funding 53% 82-84 .. S .. 754 Treasury 33% 79-81 .. wi .. 832 
Funding 53% 87-91 ae 4 .. 543 Treasury 5% 86-89 P ge .. 543 
Funding 6% 1993 ge di .. 52} Treasury 54% 08-12 .. Se , 418 
Funding 64% 85-87 .. gp .. 69 Treasury 23% .. SS ga , 173 
Treasury 13% 1990 ii Sin ». 943 Victory 4% e e E . 98 
Treasury 123% 1993 .. Së .. 882 War Loan 33% .. ; . 258 
Retail Price Index (Jan. 1974=:100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 833 83-6 844 848 853 858 86:3 86-8 88-0 88-3 88-7 
1973 893 89:9 904 92:1 928 93:3 937 940 948 96-7 97-4 98-1 
1974 100-0 101:7 102-6 106-1 107-6 108-7 109-7 109-8 111:0 113-2 115-2 116-0 
1975 119-9 121-9 124-3 129-1 134-5 1371 138-5 139-3 140-5 142-5 144-2 146-9 
1976 147:9 149-8 150-6 153-5 155-2 156-0 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 


SUPPLEMENT 


CLASSIFIED. 
ADVERTISEMENTS 


€ 


July 29th and July 31st, 1976 





RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements ara charged per 
single column cm to the nearest 5 mm (1 In.=2:5 om 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO ‘at the normal 
rates. 


CLOSING TIMES 
Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


if proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 

Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


Cone 

Linage Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-15 £2-10 
per line (5 words) in addition 63p 42p 
SITUATIONS WANTED 
{including Training Contracts Required) 
Minimum covering 5 lines £2-70 £7 -80 
per line (5 words) in addition 54p 36p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £4-20 £2-80 
(minimum 2 cm single column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 


(minimum 5 cm single column) 


Box numbers If required — Add the charge for one 
line at the relevant rate for each Insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1976. 
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APPOINTMENTS 





FOR TAXATION — PEMBROKE & 
PEMBROKE 


Handling 95 per cent of the taxation vacancies in Central London, we can offer 
candidates in 1976 a substantially higher chance of prompt and satisfactory 
placement than any other agency in this field. If you are genuinely seeking a change, 


OMe it with the minimum aggravation by ringing Mr Pembroke or Miss Wild 
NOW. 


TAX — LIVERPOOL STREET £4,000—-£5,000 


Medium firm close station, with considerable Schedule D, including clients in the 
entertainments field. Mainly personal but option te progress to company. 


TAX — PARK LANE c. £4,000 


Medium firm with interesting overseas connections and a practice substantially 
geared to tax planning for wealthy personal clients. Vacancy for Personal tax 
semi-senior, but PE2 finalist will be considered. 


TAX/TRUSTS — VICTORIA £3,800+ 


Major British life assurance company offer substantial fringe benefits to candidate 
with bank or professional experience. 


PERSONAL TAX — LONDON £4,000-£5,000 


For purely personal tax considerable choice Including LIVERPOOL ST PT38. 
WATERLOO PT39. FINCHLEY ROAD PT40. LONDON BRIDGE PT41. EUSTON 
PT42. OXFORD STREET PT43. Flexitime if required. 


PERSONAL/TRY COMPANY to £5,000 


BAKER STREET PT43. KINGS X PT44. LONDON WALL PT45. PICCADILLY 
PT46. CHARING X PT47. Salary range £3,750/£5,000 — A.T.LI. students preferred. 


PERSONAL TAX SUPERVISOR £5,200 


Euston. Large national firm seek experienced personal tax assistant to assume 
overall charge of large portfolio. 


TAX MANAGER £5,000-—£6,000 


Cheapside. Major international firm seek personal tax specialist with personality and 
administrative ability. Similar openings London Wall, West End, 


P.A. TAX PARTNER £6,000+ 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax department and to unload several of 
the tax planning exercises on which he is currently working. 


COMPANY TAX — CITY c. £6,000 


Medium-sized firm seek corporate tax senior not necessarily qualified. Some tax 
planning. 


TAX MANAGER £6,000—-£8,000 


ATLL or F.T.LL or A.C.A. or ex-Inspector. Our clients, a multi-branch firm close 
Liverpool Street station, seek managerial type preferably in 30s. Similar openings in 
commerce at Fenchurch Street and Westminster. 


TAX — SPECIAL SITUATIONS 


City. Medium-sized National firm operating a small specialist department to deal with 
one-off situations, including some international tax. Ideally A.C.A. in late 20s of 
partnership calibre, but older candidate considered. 


TAX PARTNER — WEST END c. £6,500 


Small tax-orlentated practice, mixed chartered, certified — seek personal tax 
specialist who should also possess knowledge of close company and the 
application of overseas taxes as far as they affect U.K. tax. 


t 


Pembroke 





191 CORPORATION ST - BIRMINGH ED 
TEI EDUAONE . N91 9298 RR12 gei eX. eomhrako 


In the firsti instance please call, telephone or write ( {quoting home telephone number). home telephone pumber). 








AN INTERNATIONAL FIRM 


Brochures of most leading firms are available at our City office. We are now re- 
cruiting newly quals (good DEZ finalists) for several major firms in London, 
Reading and the provinces. 


OVERSEAS TOURS 1976—77 
We are currently recruiting recently qualified for: KENYA, CANADA, SOUTH 
AFRICA, PERU, ARGENTINE, VENEZUELA, FRANCE, SPAIN, JAMAICA, 
BARBADOS, BERMUDA, BAHAMAS, ZAMBIA, AUSTRALIA. 


MIDDLE EAST £ OILY 


Teheran. Pembroke & Pembroke are currently recruiting recently qualifteds with 
good audit experience for 3 major international firms. Other openings Kuwait, 
Dubai, Libya, Egypt. 


BEDFORDSHIRE — TAX £4,000-—£6,000 


Bedford. Multi-branch, expanding practice seeks high-powered personal tax 


manager to £6,000. Personal tax senior £4,000, Luton. Personal tax senior, 
national firm. 


BIRMINGHAM/COVENTRY £3,700-+- 


Major international firm seeks good quality A.C.A.s. July finalists for audit in 
Birmingham and Coventry. Also 5 vacancies for finalists wishing to specialise in tax 
or for experienced personal tax assistants unqualified. 


EAST ANGLIA — TRUST £4,500-- 


Deputy manager for national firm which has recently relocated its personal tax and 


trust department. Similar openings for personal tax seniors. 


NOTTINGHAM c. £3,600 


Despite the recession, our clients, a major international firm, seek a number of newly 
quals (PE2 finalists) for audit. 


READING — LARGE FIRM to £4,000 


Our clients, a major international firm, have retained us to select newly quals 
(PE2 finalists) for London type audits. e £3,700. Vacancies for newly quals and 
semi-seniors with large local practice £4,000. 


SUSSEX/HANTS to £4,000 


1, Newly quals for national firms with residential training courses in Brighton 
and Southampton. 2. P.A. Partner, large firm, West Sussex ec. £4,000. 3. Part- 
quals, Southampton, Portsmouth, Basingstoke, Aldershot. 


HOME COUNTIES — TAX 


CROYDON. Company/Personal Tax. National firm decentralised. to £6,000 
Personal Tax Semi-National firm PT31. £4,250 
BRIGHTON. Personal tax. Large local firm. PT35. £4,000 


READING. c. £5,000. Personal Tax, Semi-Senior, Multi-branch firm. PT28. £3,500, 
OXON. Tax Manager. Company/Personal. Small office of national firm. £4,750 


Semi-Senior. National firm. PT29. £3,750 
WEYBRIDGE. Assistant Tax Manager, multi-branch firm. £5,000 
RICHMOND. Personal Tax Assistant. London firm decentralised. LA.ASE. 
GUILDFORD. Personal Tax Manager. London firm relocating. £5,000 
DORKING. Personal Tax Assistant. Good-class local firm. PT30. to £4,000 
LEWISHAM. Company/Personal Tax. London firm decentralised. £5,000 
EAST GRINSTEAD. PA tax manager. Palatial office, - £4,000 
ALDERSHOT. Personal tax senior. Multi-branch firm £3,000+- 
WATFORD. Tax assistant. London firm. PT34. £4,000 


TRUST ACCOUNTANTS £'3,500—£6,500 


1. Administrators, City, Reading, Cardiff, Baker Street, Charing X. 
2. Trust Book-keepers. Liverpool Street, Victoria, Cannon Street, Blackfriars, 
Cambridge. £3,500—£4,300 


76 CHEAPSIDE + LONDON EC? 
TELEPHONE - 01-236 0011 
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GREATER LONDON 


IMMEDIATE PARTNERSHIP £7,000-+- LONDON W1 
Rapid growth of our clients, a small/medium-sized firm requires an 
A.C.A. with the ability and determination to make an immediate 
contribution to the planned growth of the practice, and taking 
total responsibility for a wide range of clients. 


Unique Opportunity for Recently Qualified 

P.A. TO TAX PARTNER £5,000 CITY 
Working closely with a young partner of well-known medium 
C.A.s you will receive comprehensive training in tax planning and 
some general practice work in an autonomous position. 


PARTNER’S ASSISTANT £5,000 WI 
Rare opportunity for recently qualified to assist a partner on non- 
routine work in well-known medium practice. Excellent partnership 
prospects for right person. 


ACCOUNTANT/OFFICE MANAGER £4,000-£4,500 
(UNQUALIFIED) WATFORD 
An ambitious Accountant (25-40) N.N.Q. with a practical down-to- 
earth approach to accounting and administration will be offered 
total responsibility for the accounts of a fast-growing Merchanting 
Group, reporting directly to the M.D. 


CHIEF ACCOUNTANT £7,000 Neg. MARGATE 
The market leaders and pioneers in a fast-growing Service Industry 
require an ambitious, qualified accountant (27-45) seeking a long- 
term career in Management. Candidates must be able to implement 
and control a finance and management accounting system, and have 
the strength of personality to participate fully in policy-making at 
board level. Excellent benefits. Relocation expenses. 


FINANCIAL ACCOUNTANT £5,500-+ DORSET 


A leading multi-national group requires an ambitious Chartered ~ 


Accountant (30-45) seeking a long-term career in Management. 
Candidates must be able to take control of all financial accounting 
for U.K. companies, a large staff, and have the drive and personal- 
ity to assume a Senior Management role within short term. Re- 
location expenses met. For immediate interview contact Denis 
Waxman on 01-628 8525. 


TAX ASSISTANT HIGH WYCOMBE 
Experienced qualified/unqualified sought by branch office of leading 
large/medium practice. Salary very negotiable, according to age 
and experience. 


ASSISTANT CHIEF ACCOUNTANT c. £5,000 UXBRIDGE 


Ideal post-qualification experience for recently qualified offered by - 


household products division of leading international group. Close 
liaison with line management on all aspects of financial planning 
and control leading to early group promotion. 


CHIEF ACCOUNTANT £7,000 | NEAR CROYDON 
International service group, qualified A.C.A./A.C.C.A. (30+) 
financial accounting for three large companies, data control, in 
charge of computerisation programme, assist Financial Director 
on strict deadlines. 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough35939 


accountancy The biggest and. best 
personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


TAXATION MANAGER £6,000 Neg. MANCHESTER 
Rare opportunity to join a large practice offering a career position 
to a qualified C.A. with several years’’post-qualification taxation 
oa Senior Revenue staff prepared to qualify also con- 
sidered. 


AUDIT SENIOR £4,500 MANCHESTER 
High-calibre, newly qualified A.C.A. with large firm experience 
offered above-average salary and prospects by leading international 
practice. 


AUDIT STAFF SALARIES £2,000—£4,500 LIVERPOOL 
Interviews in Liverpool on August 2nd. 
PARTNER’S ASSISTANT £3,500 Neg. LEICESTER 


Ready for increased responsibility? Willing to use all the audit, 
tax and accounting knowledge you have gained? If so a small but 
national firm of C.A.s offer a demanding but rewarding position 
with partnership prospects. 


AUDIT VACANCIES LEICESTER AND NOTTINGHAM 
Two of the U.K.’s ‘Top 10’ offer audit positions to newly qualified 
and finalists. Training, prospects and salaries to £3,700. l 


YOUNG ACCOUNTANT c. £3,500 LEEDS 
National Group offers varied position to newly qualified or finalist 
preferably with industrial experience. Duties include financial 
forecasts, sales analysis, budgets and provision of management 
information. 


P.A. TO PARTNER TO £4,500 W. YORKS 
A.C.A. with 2 years’ post-qualification experience of general 
practice work required to assist senior partner of medium-sized 
practice. Varied work and good partnership prospects. 
TAXATION c. £4,000 CARDIFF 
Newly qualified wishing to specialise in taxation is offered oppor- 
tunity to join major international practice. Good training given. 


INCOMPLETE RECORDS £3,500 W. WALES 
Recently qualified senior with small work experience for reor- 
ganised practice in Dyfed. 


NEWLY QUALIFIED BIRMINGHAM 
First-class finalists required by one of Birmingham’s most progress- 
ive international practices. Excellent training schemes. 


TAX VACANCIES ` BIRMINGHAM 
Opportunities to specialise in both corporate and personal tax 
with large national practice. 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-8349733 
9 East Parade, LEEDS.0532 38384 

1 West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF.0222-371446 
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TAXATION 
POSITIONS 


The complexities of taxation have 
led to an exceptional demand for 
experienced personnel and con- 


sequently generous salaries and | 


prospects. If this demanding and 
stimulating field is your choice our 
clients provide a wide selection of 
opportunities. 


TAXATION 
MANAGER 
£8,000 City 


A medium-sized firm of chartered 
accountants has a vacancy for a 
qualified accountant, with vast 
experience in the corporation tax 
field and with considerable man- 
agerial experience, 


TAXATION SENIORS 
£5,500 City 


An international firm of chartered 
« accountants has vacancies for newly 
qualified accountants wishing to 
specialise in this interesting work, 
either personal or corporation tax. 


TAXATION 
£5,000 London W1 


A medium-sized firm of accountants 
has vacancies for people with experi- 
ence of personal taxation, who need 
not necessarily be qualified to work 
in its expanding tax department. 


TAXATION SENIORS 
£4,750 NW. London 


Positions exist with this expanding 
firm for experienced tax assistants 
with extensive knowledge of personal 
taxation. 


PERSONAL TAX. 
ASSISTANT 
£4,500 London EC2 


A large firm of accountants has a 
position in its personal tax depart- 
ment for an assistant, not necessarily 
qualified to assist with personal tax 
matters. 


TAXATION 
MANAGER 


£6,000 London Wi. 


A small/medium firm of chartered 
accountants has a vacancy for a 
qualified accountant to deal with 
both personal and corporation taxa- 
tion. 


JUNIOR TAXATION 
POSITION 
£3,500 London WC2 


A large firm of accountants is 
‘interested to see applicants with 
professional . experience and who 
have some practical knowledge of 
personal taxation, 


168 Finchley Road NW3 
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Taxation - the way ahead 


c. £5000 


An accountant, qualified or unqualified, but with good 
capital gains tax experience, will enjoy this newly created 
job in the Taxation Department of a London-based 
international company. 

This enterprising Department is already working 
effectively as a team and the Tax Accountant will initially 
assume responsibility for the preparation of capital gains 
tax records far Group assets. Subsequently involvementin 
the complete range of Company Taxation matters is 
planned. 

In this job, personality, an ability to get on well with 
people at all levels and a will to work are of real importance. 
Fringe benefits include a non-contributory pension scheme 
and relocation expenses will be generous. Please write or 
telephone Bill Rench for an application form. 

Applications, which may be from male or female candidates, 
will be treated in complete confidence and should quote 
reference 607/WJR. 


J 
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EXECUTIVE RESOURCES LIMITED 


47 Davies Street, London W1Y 2LN. Telephone 01-629 8866 


TECHNICAL ACCOUNTING 
RESEARCH 


New Zealand Up to NZ$ 13,000 


The senior appointment of Research Officer has arisen with the 
NEW ZEALAND SOCIETY OF ACCOUNTANTS based in Wellington and 
a representative of the Society will be visiting London shortly to 
interview candidates. 

This is an important position involving responsibility for administering 
the research activities of the Society which include the development of 
accounting and auditing standards. It will provide the opportunity for ‘ 
considerable original thought and initiative in a fast developing 
environment. l 

Applicants should be qualified accountants with several years sound 
post qualifying experience with a genuine interest in world-wide 
accounting standards. 

Conditions of employment will be competitive and include passage 
to New Zealand, settling-in allowance etc. - 

Comprehensive information on the appointment together with an 
application form can be obtained from lan du Pre, A.C.A. Strict 
confidence will be observed. Please quote reference 1604. 


d 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2RONS. 

Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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243 Regent Street, London W1. 


PERSONAL TAX 


TAX SENIORS £4,000-£5,500 
At the present time we have numerous 
posts at this level for those with at least a 
few years’ experience in the field of per- 
sonal taxation. Whether this experience 
has been gained with the Inland Revenue, 
a Bank or a professional firm we are sure 
that several of our clients would be in- 
terested in meeting you. We have been 


placing people at all levels for many years. 


and make it our business to find exactly 
the right position for our candidates. If you 
would like to discuss the matter we will be 
only too pleased to hear from you. So ring, 
write or call in to see us as quickly as 
possible. 


TAX SENIOR, WC2 £5,000 
This large Central London firm require a 
well experienced Senior to deal solely with 
personal tax work. 


TAX ASSISTANT, EC4 Circa £4,000 
Keen young person sought by large 
progressive firm. The candidate must have 
at least 2 years’ tax experience. 


TAX JUNIOR, EC4 Circa £3,500 
Our clients require a young person for 
their fast expanding Tax Department. 
Preferably someone with 2 years’ tax ex- 
perience. 


TAX ASSISTANT, WC2 Circa £4,300 
Someone keen to progress is sought ‘by 
well-established firm. Candidates must 
have had some professional office ex- 
perience. 


TAX ASSISTANT/BIRMINGHAM 

Circa £3,250 
International firmi needs someone who has 
been dealing with personal tax within a 
professional firm: 


TAX SENIOR/NORTHAMPTON 

Circa £5,500 
Qualified A.C.A.. who has been 
specialising in personal tax is sought by 
International firm, 


TAX SENIOR/BRISTOL Circa £3,500 
International firm require personal tax 
senior. Good prospects offered to the 
successful candidate. 


TAX ASSISTANT/READING £3,000 
Personal Tax Assistant with at least 3 
pes experience is sought by this friendly 
rm. 


COMPANY TAX 


TAX ASSISTANT, EC4 £5,000+ 
Medium-sized City firm require an Assis- 
tant who is experienced in dealing with all 
aspects of Company Tax. The person need 
not necessarily be qualified. l 


Our clients are a medium-sized West End 
firm who require:a Senior to deal with both 
Company and Personal Taxation. There 
are good prospects of advancement within 
this organisation. 


TAX ACCOUNTANT, SW1 

_ Circa £6,000 
The Head Office of lurge ‘group seek a 
qualified A.C.A./A.C.C.A. with specialist 
experience in taxation. There are excellent 
prospects for advancement in the future. 


COMPANY TAX JUNIOR, 
wel £3,000+ 
Good opportunity for a young person with 
a little tax experience to obtain further 
knowledge in the Company Tax field. 
Preferably A.T.LL student. 


RECENTLY QUALIFIED, EC}! 

£4,000-£5,000 
An opportunity has arisen with a go-ahead 
medium-sized firm. They seek either a 
newly or recently qualified Accountant 
who wishes to specialise in*both personal 
and company taxation. 


TAX SENIOR, EC2 £5,000+ 
Our clients are a substantial City firm in 
close proximity of Liverpool Street 
Station. They seek an experienced Tax 
Senior not necessarily qualified. 


NEWLY QUALIFIED/BIRMINGHAM 

Circa £3,750 
This International firm require a recently 
qualified A.C.A. who wishes to specialise 
in Company Taxation. Excellent training 
and prospects. 


TRUST STAFF 


TRUST ASSISTANT, WC! 

Circa £4,000 
A very good opportunity to join a very 
substantial firm who can offer. a most 
progressive and rewarding position. 


TRUST ADMINISTRATOR, EC4 

7 £3,500+ 
This medium/large City firm offer ex- 
cellent prospects to someone who has 
gained experience of all aspects of Trust 
Administration within the profession or a 
bank. 


PROVINCIAL VACANCIES 


e lopcare 
‘‘@Executive Limited 


i Taxation& Audit Appointment Specialists 
Telephone: 01 437 6063 





AUDIT 


SENIOR, SEI Circa £4,000 
This small firm are seeking a recently 
qualified person who is keen to make 
progress in the auditing field. 


NEWLY QUALIFIED, WC1 £4,000+ 
Our clients, who are a large progressive 
firm in Central London, have a. vacancy 
for a recently qualified A CA. with good 
exam record. Every opportunity to make 
rapid advancement will. be afforded the 
successful applicant. 


` AUDIT MANAGER, ECI Circa £6,000 


A qualified A.C.A. who has had sub- 
stantial experience in computer auditing is 
sought by this large expanding practice. 


SENIOR, EC2 £4,500+- 
Our clients are a firm of medium size but 
because of the work structure within the 
practice they require a recently qualified 
person who is well experienced in dealing 
with large public companies. 


SENIOR, WI Circa £5,000 
A firm of medium size within- the West 
End seek a first-class senior audit assis- 
tant. This post would be very suitable for a 
young A.C.A./A.C.C.A; who is seeking to 
handle a wide variety of work. 


INCOMPLETE RECORDS, EC 

Circa. £3,500 
The small audits department of a sub- 
stantial City firm seek someone with 
several years’ experience in this field. 


AUDIT MANAGER/BASILDON 

£4,000+ 
Medium-sized firm seeks young A.C.A. 
to ae responsible for his/her own block of 
audits. 


PERSONAL ASSISTANT TO 
PARTNER/BRISTOL Circa £3,500 
Our clients are.a firm of medium size who 
seek a well-experienced ‘person. Not 
necessarily qualified. 


SENIOR/SOUTHAMPTON 
Circa £3,000 


A partly qualified A.C.A. with a good 
knowledge of auditing is sought by this 
friendly medium-sized firm. j 


PERSONAL ASSISTANT TO 
PARTNER/COLCHESTER £4,000+car 
This medium-sized practice are seeking a 
young A.C.A. with 1-2 years’ post- 
qualification experience for a most in- 
teresting position. Definite partnership 
prospects for the right person. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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21 Ansdell Street 
London W8 5BN 


GABRIEL DUFFY 


(CONSULTANCY) 01-937 9521 
ACCOUNTANCY 
PARTNER-DESIGNATE. HOLBORN AREA (SA) £7,000 


Ambicious A.C.A., aged 28-32, for small firm of CAS, Few small jobs 


ACCOUNTANT. CITY. GA) - £5,500~£6,500-++-(Car.) 
Plum P.A. job in insurance. A.C.A., aged 26-33. Direct ex-Practice acceptable. 
ACCOUNTANT. WEST END £5,506 


Qualified, aged 25-35. Growth industry. Some travel to France — French-speaker. 
TRUST ACCOUNTANTS, HOLBORN. (S.A.) £3,500-£4,750 
Two openings with leading legal firm. 

P.A. TO PARTNER/MANAGER. STRAND £5,500-£6,500 
Partnership prospects for young A.C.A. experienced in Accounts and small audits. 


COMPANY SECRETARY. CITY £5,000 -4+ 
A.C.LS. or person familiar with company secretarial services. 

PART NER-DESIGNAT £6,000-£7,000 
Qualified person as G.P. and Management Consultant. 

A.C.A. £5,006 


Young Senior for medium-size highly progressive City firm. 

COMPUTER AUDIT MANAGER. CITY £ Neg. 
Ar lease one year's post-qualified experience. New post offering excellent prospects. 
P.A. TO PARTNER. CITY £5,250 
Young A.C.A. to assist dynamic young partner on larger audits. 

P.E.1 AND P.E. 2 FINALISTS £3,500-£4,500 
Passed or failed P.E. 1 please apply. Openings City, West End, Suburbs. 











P.A., TO PARTNER/IMANAGER HAYES 
£5,250-+. A.C.A. to age 28 for local office of prestigious City firm. 
P.A. TO PARTNER/SENIOR ILFORD 


Finalist or A.C.A. to age 30. £4,500, Public company and investigations work. 
AUDIT MANAGER BRISTOL 
£6,500. Ideally qualified in 1969-70. Large-firm experience essential. 

P.A. TO PARTNER CROYDON 


£4,500-£5,000. Finalise or A.C.A. ideally. Unqualified, experienced person con- 


sidered. 

A.C.C.A.s. (S.A.) MORAY, SCOTLAND 
e. £3,500. Students or qualified, for multi-branch Scottish firm of CAS, 

PART NER-DESIGNATE. (SA) NORTHAMPTON 
£4,500 min. A.C.A. to age 30. General Practice and medium-size audits. 

OTHER IMMEDIATE OPENINGS: 

SLOUGH, WALTON, WOKING, REDHILL, CHICHESTER, HACKNEY, BRIGHTON, 
COVENTRY, MORECAMBE, SHEFFIELD, SUNDERLAND, NOTTINGHAM, 
PRESTON, WEYBRIDGE, CARDIFF, GREAT YARMOUTH, CROYDON, 
LINCOLN, BRISTOL, DROITWICH. (Other main cities and towns.) 


OVERSEAS 
NeT id BERMUDA, CHANNEL ISLES, GIBRALTAR, CARIBBEAN, THE 


Telephone or write for details, 


GDC - KENSINGTON - 01-937 9521 





OUR AUGUST PROGRAMME 
OF PROVINCIAL VISITS 


Birmingham 11th August 
Richard Norman, F.C.A. at the Albany Hotel 
(Tel. 021-643 8171) 


Leeds 24th August 
lan du Pre, A.C.A, at the Dragonara Hotel 
(Tel. 0532 442000) 


Manchester 25th August 


lan du Pre, A.C.A. at the Hotel Piccadilly 
(Tel. 061—236 8414) 


On these occasions we look forward to meeting you to 
discuss, on a personal basis, career planning and the 
Opportunities with our clients in the profession, industry 
and commerce, both in the U.K. and overseas. 
Interviewing arrangements may be made by telephoning 
either our London office or by ringing us at the hotels on 
the appropriate days. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 

Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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21 COPTHALL AVENUE, LONDON HH 7BN 
ACCOUNTANCY TASK FORCE LTD 


01-628 7931 PERMANENT PLACEMENTS 
01-628 7934 TEMPORARY ASSIGNMENTS 





For Permanent jobs listed below contact Permanent Placament Division, London office. 


TAXATION 


LONDON. — Personal Tax Assistant. 
£4,000. For a firm of CAS, medium- 
sized, requires someone experienced 
with all aspects of personal tax gained 
in the profession or Inland Revenue. — 
Ref. 3802. 

PROVINCIAL VACANCIES. - 
Bicester A.C.A.JA.T.I.I.  £3,000-+. 
Swindon A.C.A. Personal and com- 
pany tax £4,000-+-. Oxfordshire semi- 
senior for tax £3,750 p.a. Oxfordshire 
Manager A.C.A./A.T.LL £4,750 p.a. 
Yorkshire AC A. Young accountant 
for general tax work £4,000 p.a. — Ref. 


LIG. 

LONDON. - Tax Consultants. Up to 
£6,500 p.a. One of the major firms of 
accountants seeks well-qualified and 
experienced staff for tax consultancy 
work. — Ref. 3796. 

LONDON. — Taxation Accountant. 
ec. £5,000-£6,000 p.a. A qualified 
accountant is required for a large 
commercial firm to assist in the taxation 
department which consists of a Taxa- 
tion Manager plus two qualified 
accountants and other staff. It is 
possible that there may be occasional 
travel to U.K, subsidiary companies. 
Applications from the profession or 
commerce with taxation experience, 
are invited to apply. — Ref. 3795, 
NORTHAMPTONSHIRE. — Personal 
Tax Manager. c. £5,500. To manage a 
personal tax department. Must have 
the ability to run and manage the 
personal tax department. Removal 
expenses where necessary. — Ref, 3794. 
LONDON. —- Personal Tax Senior. 
e £5,000. A large firm of accountants 
seeks a personal tax senior with at least 
8 years’ tax experience, at least 2 years 
of which must have been in the profes- 
sion. Excellent opportunity to join a 
very reputable firm. — Ref. 3793, 
SLOUGH. — Taxation Staff. £3,500- 
£4,500 p.a. For a firm of chartered 
accountants seeking both personal and 
company tax staff. ~ Ref. 3788. 


PUBLIC PRACTICE 


BERKSHIRE. ~ Audit Senior, £4,500- 
£5,000 p.a. Expanding firm seeks 
qualified, experienced senior to assist 
ee Apply Reading office. — Ref, 


DEVONSHIRE. ~ Training Officer. 
Negotiable salary. A unique oppor- 
tunity occurs to become Training 
Officer for chartered accountants. 
Preferred age range early 30s. Experi- 
ence of large company work allied to 
large and small provincial practice 
wo would be an advantage, ~ Ref. 


GWENT. — Audit Assistant. c. £2,500. 
A qualified or unqualified person is 
required with some professional office 
experience to act as partner’s assistant. 
The successful applicant must have the 
ability to work with a minimum of 
phe ae The awa be adjusted 
according to age and experience, — 
Ref. 2183. SE 
LONDON. - Training Manager. 
£6,000+-. This is for a medium-sized 
firm in the City who require a training 
manager either with experience of the 
function or with the personality and 
inclination to carry out this type of 
work. — Ref, 2203. 

LONDON. — Chief Accountant. 
c. £5,500+-. This is an interesting post 
with a medium-sized firm of account- 
ants who require someone who is 
experienced in the internal accountancy 
operation of a firm of chartered ac- 
countants. The post will include the 
supervision of the salaries payments 
and mechanized book-keeping. Age 
preferred 30+. ~ Ref. 2202. 


01-628 7931, except where stated otherwise. 


we 





SOUTH COAST. — Manager to 
Partner. Negotiable salary. Medium- 
sized firm of accountants require a 
BE or unqualified person. — Ref. 
2201, 
LONDON. — Computer Audit Special- 
ist. To £6,500 p.a. For a large firm of 
accountants to specialise in the com- 
puter audit application side of the 
business, — Ref. 2200. 
PROVINCIAL VACANCIES. — Please 
make inquiries. Brighton £3,500, 
Chichester £4,000, Coventry £4,000, 
Morecambe £3,500, Sheffield £4,000, 
Sunderland £4,000, Oxfordshire £3,750, 
Nottingham negotiable salary, Preston 
£3,750, ~ Ref. LIG. f , 
PORTSMOUTH. — Audit Manager. 
c. £5,000. Qualified person able to 
manage audits. — Ref. 2187. 

ROW, MIDDX. ~ Semi-seniors/ 
Seniors, salary £3,000-£3,750 accord- 
ing to age and experience. — Ref. 2184, 


OVERSEAS 


SOUTH AFRICA. ~ Senior Audit. 
R10,000-R12,000. Recently qualified 
chartered accountants are required in 
South Africa and salaries will be fixed 
according to experience. Benefits in- 
clude a settling-in allowance of R900 
and out-of-pocket expenses of R100 
and a very good termination bonus 
with extended holidays at the termina- 
tion of the contract. Extremely good 
experience. ~ Ref. LI. 


INDUSTRY AND 


COMMERCE 


READING. — Accountant. c. £4,750. 
Career position with prestige town- 
centre company for qualified or near- 
qualified with professional background. 
Apply Reading office. ~ Ref. 1121 
MAIDENHEAD. -— Accountant. 
£5,000, Qualified A.C.A.J/A.C.C.A. to 
prepare management accounts and 
control small accounting team. ~ 
Apply Reading office. ~ Ref. 1126. 
LONDON-BASED. ~ Internal Auditor. 
£4,500 p.a. with the addition of a 
generous travel and expense allowance, 
The post will involve considerable 
U.K. travel and the successful appli- 
cant will lead a small team engaged on 
the audit of subsidiary companies and 
some London Head Office Depart- 
ments. — Ref. 9040. 

LONDON SW17. — Assistant Account- 
ant to supervise the petty cash counter, 
draw cheques as required, monitor 
expense claims, cash and bank re- 
conciliation, engineering company, =~ 
Ref. 9037. 

LONDON. — Assistant Accountant to 
£6,000. Large oi] company. To assist 
in the control and production "of 
monthly reports. Qualified accountants 
with commercial experience required 
and computer experience would be an 
asset. Also a knowledge of French 
would be useful. — Ref. 9034. ` 
LONDON. — Manager Consolidations. 
Negotiable salary. This post is with a 
large motoring organization and the 
duties include the co-ordination and 
implementation of a computerised 
system of consolidation of historical 
financial data for subsidiaries. Wide 
computer-based experience is required. 
An excellent opportunity with a large 
organization. — Ref. 9041. 


TRUST ACCOUNTS 
LONDON. — Trust Accounts. £3,000- 
£5,000 p.a.. We have a variety of trust 
accounts vacancies to deal with firms 
of chartered accountants, and salaries 
will be tailored to qualifications and 
experience. Please make inquiries if 
you are seeking a move, ~ Ref. LJG. 


cad a Teel 


PROVINCIAL OFFICES: 45 Renfield Street, Glasgow. 041-221 3312. 65 New 
Street, Birmingham. 021-643 5242.8 Queen Victoria Street, Reading. 0734 599839 
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GABRIEL DUFFY 


21 Ansdell Street 


2 | London W8 5BN 
A firm tO ( Lk ONSU LTAN al 01-937 9521 
remember... tional. 


Training for and experience in ali aspects of Tax, firms small to international. 


TAX CONSULTANCY. MAYFAIR £3,000-£5,500 
London-based International tax specialists require Assistant and Manager. 
TAX MA ITY £8,500-£10,000 
pene, ual cae or aa A.T.{E.T.LE or Ex-inspector acceptable. kam 
EE PERSONAE TAS /TRUSTE VICTORIA 708 ACA £75 gg 
experience but don twant to Jamna big Generous perks make this a £5,000 p.a. job, assisting the Chief Accountant. R 
impersonal firm. PERSONAL TAX SENIOR. CITY AND WEST END £4,250-£5,000 
Opportunities to progress to Company Tax if required. 
We are larger than some but not so COMPANY TAX, MOORGATE l PONP £6,000 
large that we have lost the personal PERSO! NAL AND COMPANY TAX. H Se "TTT ` oan 
panding National firm. Ve en ri efits, 
touch. And we are always interested to TAN RESEARCH PLAN I Rie rous fringe ben £6,000 
meet good male or female accountants A.C.A. to age 28 with all-round Tax experience for leading International. 
who might like to join our firm in any of COMPANY TAX vue aa a pi E pe EROYDON 
e oe ye 8 100. Some Persona ; ualified experience son, 
the professional disciplines, Audit, TAX PARTNER-DESIG NATE ee NE, i p ; Geisen 
Taxation, Insolvency, Trusts etc., at PERSO NAL TAX” ` Ges SES Sieger From. the "Se INGHAM 
i e í t i ternati P 
one of our offices. There may also be Ziel nee Hey eegen epartment of leading Internationa firm ener rr 
possibilities to jOIn one of our overseas Top quality casework in friendly department of recently expanded firm. 
PERSONAL TAX REDHILL 


associates in Europe, Africa or Australia. 
To find out more about us please 


Decentralised department of London firm. London salaries. 
TAX MANAGER f NORTH LONDON 


£6,250. Ideally qualified person. Mix of Personal and Company Tax. 


TAX ALDERSHOT 
Ee j £3,500-£5,000 A.A.E. Personal tax bias. 
` C. Collett PERSONAL TAX CAMBRIDGE 
e LIEU: £3,500-£5,000. Large department of prestigious national Practice. 
Josolyne Layton-Bennett TAX SENI OR f e T WITNEY 
’ ,750-+ dependant on age, qualifications, experience. 
& Co., i NG j KETTERING 


TAX/FINANCIAL PLANNING 

Ideatly young A.C.A, to assist departmental Manager. 
OTHER OPENINGS INCLUDE: 

STEVENAGE, NORTHAMPTON, LUTON, WEYBRIDGE, INVERNESS, BRISTOL, 
BATH, READING, CHELTENHAM, NORWICH, BICESTER, SWINDON, MAN- 
CHESTER, LEEDS, GLASGOW. 


Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 


Metropolis House, 
39/45 Tottenham Court Road, 
London, WIP OjL. 


Telephone: 01-636 7777. 


& Associated Firms: Birmingham Bournemouth Bristol 
Crewe Dublin Edinburgh Guernsey Jersey Keighley 
Leeds Luton Macclesfield Manchester Newcastle Taunton 
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A BETTER ACCOUNTANCY POST 
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Accountant £4,500. Age 264-. Newly qualified for Audits and 
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Audit Seniors £4,500+-. Newly qualified ‘A.C.A.’ with good ex- 


31-33 High Holborn, London WC2 


85 Moorgate, London EC2 


d 


perience of medium/large Audits for City Chartered Accountants. — General Accounts for the Profession. Excellent prospects. - Mr A. ` ES 
Mr B. Lester 01-405 1568. Vivian 01-638 0141. Se 
Trust Manager £4,500 neg. Large London SWI firm of Solicitors Book-keepers £3,000--. To Trial Balance, P.A.Y.E., VAT. Man. x 
seeks a Trust Manager with a professional background not necess- System for London EC4, EC2, SW1 areas. — Mr A. Vivian Ol- fs 
arily qualified. ~ Mr S. Lane 01-405 1568. 638 0141. 
Products Accountant £4,250. Part-qualified with ability to introduce Semi-seniors £4,000 A.A.E. Age 21+. Must have Personal Tax < 
new Accounting Systems. Large W.L. International Company. — experience. Chartered Accountants in London EC2. — Mr D. Beal E 
Sc Mr B. Lester 01-405 1568. 01-638 0141. Se 
A Investment Accountant £4,000 neg. Not necessarily qualified but Management Accountant £5,500 A.A.E. Age 20-30. Part-qualified, P 
Ye good in Corporation Tax and previous Professional experience for minimum 5 years. Management Accounts experience. Large fo 
Se City Chartered Accountants. — Mrs D. Lyle 01-405 1568. Company in Middlesex. - Mr D Beal 01-638 0141.. Se 
FA Trainee Management Accountant £2,500. Age 20/30. With good Payables/Stock Manager £4,000 A.A.E. Supervision of Purchase ` FE: 
Ye education background for large Estate Agents. North-west London. Ledger Department. Good Accounts experience. Company fs 
S -~ Mrs D. Lyle 01-405 1568. i London SW17. — Mr D. Beal 01-638 0141. 
E a n D D i SE 
r Clayman Agency Limited Clayman Agency Limited 
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PUBLIC PRACTICE 





ABLE CHARTERED ACCOUNTANT re- 
quired for Newcastle, Staffs practice, Excel- 
lent opportunity. Full details please in first 
instance. - Box AC 5909, 

ABLE SENIOR ASSISTANT required for 
London WCi chartered firm, Twenty years’ 
or sO professional experience in general 
practice work envisaged, Main responsibili- 
ties, audit and accounts preparation to 
final stages; tax work also if desired. ~ Please 
send brief details in confidence to Box 
AS 1040. 

ACCOUNTANTS in London require very 
experienced audit and correspondence clerks 
with good experience in taxation, Good wages 
for the right person, No age limit. ~ Please 
write to Box AI 7348. 

AMERICAN COMPANY require junior and 
semi-senior accountants for their professional 
practice in the West End. Salary negotiable. — 
Box AC 5938. 


A CITY FIRM, King William Street, 
small/medium with challenging variety 


AUDIT ASSISTANTS 


We have vacancies for semi-senior 
assistants who wish to broaden their 
outlook by joining an expanding three- 
partner firm of chartered accountants 
who can offer an interesting and varied 
range of experience, Working conditions 
are good and the salaries paid will be 
commensurate with experience, ability 
and effort. — Applicants who should have 
had at least three full years’ professional! 
experience should apply by telephoning 
Mr Klein on 01-353 9926, 


AUDIT SENIOR required by progressive 
Central London CAS to train as audit 
manager. Must be willing to accept responsi- 
bility, Salary negotiable. — Box AS 1003. 


of International and Public Company 
Clients requires an Audit Senior capable 
of taking charge of Group Audits, report- 
ing directly to Partner; also a semi-senior 
seeking first-class experience and pro- 
pressive advancement. We are also 
departmentalising Company Taxation 
with present personal tax department and 
require suitably qualified young man to 


AUDIT SENIOR required by West Middle- 
sex chartered accountants. Excellent oppor- 
tunity of advancement for competent person. 
Salary to £4,250. — Box AS 5966. 

AUDIT SENIORS and assistants for 
Brighton, Bognor Regis and Eastbourne, 
Good choice of appointments for amitious 
persons. — Wessex Consultants, 2 Peter 
Street, Yeovil. Telephone Yeovil 25183. 


manage and develop this section with 
backing of Partner with outstanding tax 
experience. ~ Please write in first instance 
giving fullest personal details to Box AC 





ACCOUNTANCY RECRUITMENT LTD 
provides a wide selection of jobs for qualified/ 
unqualified accountants/book-keepers. — 68 
Brewer Se London W1, Telephone 01-734 


6437. Ref. 8 

A QU ACCOUNTANT is required 
by a long-established and expanding 
Northampton firm to take charge of an 
accounting/auditing section, with a view to 
partnership. An initial salary of not less than 
£4,500 p.a. is envisaged, and assistance will 
be given with relocation expenses, ~ Please 
write to J. R. Watson & Co, 50 Hazelwood 
Road, Northampton, or telephone Mr 
dee at Northampton 30745 for further 

etatis. 


AUDIT CLERKS 


Expanding firm of Chartered Account- 
ants in Hayes, Middlesex, have vacancies 
for Audit Clerks with experience in 
Limited Company Audits and prepara- 
E of Accounts from incomplete re- 
cords, 


Excellent salary according to ex- 
perience. Qualifications not essential. 
Box AC 7363. 





Senior Vacancies 
Ref. SASO 

Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 
and the profession in 
the U.K. and abroad. 


is free, confidential and personal, 





OFFER OF REWARD 


to semi-seniors seeking in- 
teresting and varied work 
with medium-sized West 
End chartered accountants. 


Excellent opportunity for 
gaining practical experience 
and responsibility in a 


rapidly expanding practice. 


An attractive salary will 
be offered to suitable appli- 
cants. 


Please apply in writing 
with full particulars to 
Warner Bearman, 16 Wim- 
pole Street, London WIM 
8BH. 





Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Commerce & Industry 
Ref. MAroo 
One hundred vacancies from 
Bef OA £5,500 

+ so 
Over fifty jobs for part- 
qualified accountants to £4,000 


Richard Owen Associates 


Our service, which finds the right jobs for hundreds of accountants every year, 
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BASILDON 
CHARTERED ACCOUNTANTS 


require YOUNG QUALIFIED AUDIT 
MANAGER with ability to work on own 
initiative. Good salary and conditions. 


SEMI-SENIORS also required. 


F, PITTOCK. & CO 


Northgate House, High Pavement, 
Town Square, Basildon, Essex. Tel. 


Basildon 22655 


BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London Wi (01-734 3466). , 
BOND STREET ACCOUNTANTS require 
capable senior audit clerk with good all- 
round knowledge of accountancy and taxa- 
tion and able to work on own initiative. 
Salary commensurate with experience and 
ability but not ungenerous. — Box BS 1055. 
BOND STREET, LONDON W1. — Chartered 
accountants require capable senior, qualified/ 
unqualified, experienced in incomplete records 
and company audits, Salary negotiable up to 
£4,500. — Box BS 5931, 





CAMBRIDGE 


Small Chartered Practice seeks staff 
with experience in incomplete records. 
Salary negotiable; qualifications not 
essential. Excellent prospects. 
Write/phone: 
Harmer Valentine & Partners, 
75-79 Regent Street, Cambridge. 
Tel. Cambridge 65499. 





CASHIER/ACCT 
£3,750 neg. ENFIELD 


Congenial firm of Solicitors 
require Cashier/Accountant. 
Experience in Solicitors’ office 
not necessary. 










Many more unadvertised positions. 


SCH Accounting 
ait|Opportunities 





CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6160. 


H 












The Profession 

Ref. PAroo 

One hundred posts of all 
grades in the profession 
in Britain and 

overseas offering salaries 
to £7,000+ 


Cross Keys House 
56 Moorgate 
London EC2R 6EL 
‘Telephone: 01-638 3833 
(24 hour answering service). 





CHARTERED ACCOUNTANT 


CHESHIRE, SHROPSHIRE, 
NORTH WALES 


Chartered Firm, two partners, require 
young qualified Accountant capable of 
working on own initiative. Mostly in- 
complete records, small traders and 
farmers. Good opportunity to a suitable 
applicant. — Box CA 7353. 


CHARTERED ACCOUNTANTS, SURREY 
with West- and Mid-Surrey offices currently 
seeking able seniors and assistants conver- 
sant with provincial office work. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 

C RED ACCOUNTANT, Tottenham, 
London N15, sole practitioner, requires 
semi-senior/senior accounts clerk with at 
least two years’ experience of incomplete 
records. Applicant should be capable of 
preparing final accounts of small limited 
companies, partnerships and sole traders with 
the minimum of supervision, Applicants 
capable of preparing tax computations and 
capital allowances claims preferred. — Write 
with details of experience and salary required 
to Box CA 5939. 

COMPETENT experienced clerks wanted by 
firm of chartered accountants in Dorking, 
qualified or unqualified seniors working with 
other firms of accountants would be es- 
pecially suitable. — Please contact Mr T. 
Edwards, Leaver, Cole & Co, 261 High 
Street, Dorking, Surrey RH4 IRL. Telephone 
Dorking 87721. 

CORNWALL, — Young qualified accountant 
required for position as personal assistant to 
senior partner. Knowledge of taxation and 
incomplete records essential. — Apply with 
full details of age, qualifications, experience 
and salary required to Whitaker, Redfearn, 
Pappin & Co, 5 Berry Road, Newquay, 
Cornwall, 

EASTBOURNE, East Sussex, Chartered 
accountants require qualified senior clerk 
witb experience in incomplete records and 
small companies. Good opportunities for 
advancement to the right person. — Write 
Watson Bradshaw & Co, 2 Upperton 
Gardens, Eastbourne, or telephone (0323) 


25244. 

INTERESTED IN THE MONEY? - Surely 
there must be some young qualified account- 
ants left not interested in a partnership. — if 
you are (i) still travelling to town, (ji) live 
near Wembley and (ili) interested in joining 
a small practice, please ring 902 2258-9. 
JUNIOR S -SENIOR AUD 
STAFF required by smal! but rapidly ex- 
panding West-End practice. We offer good 
salary and varied experience leading to early 
responsibility. Every encouragement is given 
to examinees, with personal supervision and 
tuition from the principal. ~ Apply in writing 
to Melvyn Singer & Co, 37 Harley Street, 
London WIN 1DB. 





LIVERPOOL/MANCHESTER 


Rapidly expanding medium-sized firm of 
Chartered Accountants with offices in 
both cities requires two Qualified Ac- 
countants, or very experienced unquali- 
fied persons to act as personal 
assistants to partners, 


Applicants should have experience 
of modern auditing techniques and the 
ability to organise and supervise staff. 


The firm has progressed considerabiv 
in recent years and we are looking for 
ambitious people to further this develop- 
ment and their own careers, 


Salary up to £5,000 p.a. depending on 
experience. - Write giving full par- 
ticulars to Box LM 5968. 


LEICESTERSHIRE. - Busy practice in 
Market Town requires Assistant to handle 
block of clients - mainly incomplete records 
and personal taxation. We would welcome 
applications from anyone with experience 
of this type of work at senior level. Oppor- 
tunity exists for a person with the right 
qualifications and initiative to make his own 
future. Salary envisaged within the range 


£3,000-£4,000, ~ Apply Berry & Co, 13 High 


Street, Market Harborough, 





LIVERPOOL 


The Liverpoo! office of an international 
firm of Chartered Accountants has a 
vacancy for a personal taxation assist- 
ant. Applicants should have had pre- 
vious experience with a professional firm 
and be capable of controlling a section of 
client work and of supervising the work 
ofjunior staff. Salary not less than £3,300 
per annum according to experience, — 
Box LT 1039. 








LONDON WEST END 


A small firm of Chartered Accountants 
require a Semi-senior Clerk (at least 
two years’ experience) and a Junior 
Clerk (school-leaver). — Write to Nathan 
& Co, 189 Regent Street, London WI. 
Phone 01-734 8907. 


MAIDENHEAD. ~- Ambitious young 
A.C.C,AJA.C.A,, required by _ rapidly 
expanding firm. Thorough experience in 
incomplete records and taxation essential. 
Partnership will be offered to a suitable 
applicant after twelve months’ proba- 
tionary period, — Please send full personal 
and professional details to Bingham Jones, 
40-42 High Street, Maidenhead, Berks, _ 
MANAGER for progressive Avon practice. 
Suitable for young qualified A.C.A. able to 
control group of clients for well-established 
firm. ~ Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

MID-CHESHIRE CHARTERED AC- 
COUNTANTS require taxation senior. Must 
be able to work on own initiative on personal 
tax cases and Schedule D, Salary by negotia- 
tion. — Box MC 5936. 

NW. LONDON practitioner requires a senior 
with comprehensive knowledge of incomplete 
records etc. who is able to work on his own 
initiative. Salary by negotiation. — Tel. 
01-607 2431. 

OPPORTUNITIES UNLIMITED for enter- 
prising person, who likes a variety of work 
involving audit, taxation, management ac- 
counting and consultancy. Applicants should 
be qualified accountants, CA. 
A.C.M.AJA.C.A. with imagination, deter- 


` mination and courage to break new ground 


with rapidly developing London/East Anglia- 
based group. Partnership/equity interest en- 
visaged in the future. Salary £5,000-£7,000 
p.a. plus benefits, including car. -- Telephone 
David Whitehead for appointments. 01-328 
1955/2225. 

PROFESSIONAL APPOINTMENTS. ~— 
Ail grades of staff urgently required in 
London and Home Counties. Contact the 
Accountancy Specialists for individual selec- 
tion and confidential interviews. — Cromwell 
Placements Ltd, 6-7 Queen Street, London 
ECAN ITA. Tel. 01-248 1082. 
PROVINCIAL PRACTICE. — Mixed char- 
tered/certified firm with three offices in Home 
Counties seek young newly/almost. qualified 
staff looking for a career in this field. Partner- 
ship prospects will arise at an early date. 
Please reply Box PP 1005. 





READING CHARTERED ACCOUNT- 
S require Taxation assistant. 
Applicants must have extensive know- 
ledge of personal taxation and be 
capable of working on own initiative. 
Good salary will be paid dependent on 
experience to date, 
Please apply, giving brief details of 
previous experience, to the Staff 
Partner, Cook, Sutton and Co, 64-65 
St Mary’s Butts, Reading, 





SENIOR ASSISTANT 


Small North Surrey firm seeks senior 
person with knowledge of tax and in- 
complete records, 


Salary in region of £4,000 p.a. plus 
percentage. ~ Write giving full details to 
Box SA 5972, » 





SENIOR AUDIT / ACCOUNTS / 
TAXATION ASSISTANT required by 
busy country practice based in Oxford- 
shire, Berks, and Home Counties. 


Experience required in preparation of 
finalised accounts and current knowl- 
edge of taxation is necessary. 

_ Assistance can be arranged for housing 
in the area and the position is considered 
progressive and interesting, 


It is essential to be able to drive and a 
car will be provided. 


Salary around £3,500 per annum. 


interviews can be arranged in the area 
or in London. 


Reply to Box SA 7369. 





SENIOR CLERK - CRAWLEY 


Experienced senior required (not neces- 
sarily qualified) by City C.A.s for their 
new Crawley, Sussex office. Preference 
given to applicants with good experience 
in a smali/medium firm and living within 
easy travelling distance. Salary up to 
£4,500 pa ~ Telephone 01-628 6995, 
ask for Mr C. Springle. 
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SOLE PRACTITIONER in West Country 
cathedral city requires P.A. able to deal with 
mixed practice work. Good prospects offered 
to suitable persons. ~ Wessex Consultants, 
2 a Street, Yeovil. Telephone Yeovil 


25183. 

SOUTH DEVON chartered accountants 
require a qualified senior and a recently 
qualified/finalist. Ideal opportunity to gain 
further experience in well-established pro- 
vincial practice with wide variety of work. 
Excellent prospects for advancement within 
tie for suitable applicants. — Box SD 
5988. 

SURREY CHARTERED ACCOUNTANTS. 
— Six-partner firm require assistants for 
expanding personal tax department to work 
in pleasant modern offices. Experience 
required and personality capable of dealing 
directly with clients and working on own 
initiative. Salary according to experience, in 
the range £3,000-£4,000. ~ Apply in writing 
Davies, Watson & Co, 118 South Street, 
Dorking. . 

TAX JUNIOR required by Barking chartered 
accountants, Applications giving personal 
details and salary required in own hand- 
writing please to Sarle Fettes Inskip & Co, 
3 Cambridge House, Cambridge Road, 
Barking, Essex 





TAXATION ASSISTANT 
required by 


Chartered Accountants 
Tunbridge Wells 


with good knowledge of Personal 
Taxation. Salary £3,500-£4,000 accord- 
ing to age and experience. 


Full details to Box TA 7343. 





TAXATION SENIOR 


required by 
Chartered Accountants 
Aldershot 


A.T.LI. preferred. This position neces- 
sitates a good knowledge of personal 
and corporate taxation and the suc- 
cessful applicant must be adaptable to 
meet the varied needs of a widely based 
practice with three offices, Salary accord- 
ing to age and experience £4,000-£5,000. 
plus excellent prospects. 


Apply Box TS 7373. 


TAXATION MANAGER required for 
branch of chartered accountants, Current 
experience of personal and private company 
taxation required. Part-time considered. 
Good salary for the right man. — Apply Mr 
P. Thompson, 42A Elms Road, Aldershot. 
Telephone 22110. d Sc 
TAXATION SENIOR required by Aldershot 
chartered accountants to run tax department 
for both personal and company work. 
Salary by arrangement. — Phone P. 
Anderson, A.C.A., Aldershot 27666. 


“TRUST MNGR/ESS 
£4,000 swi 


Established 11-partner firm of 
Solicitors URGENTLY require 
‘person with 2 years’ Trust 
experience. Good working 
conditions. 


Many more unadvertised positions, 


Accounting 
Opportunities 










WEST END ACCOUNTANTS require clerk 
with experience up to Part I C.A. final — 
proved by examination or experience. Salary 
by negotiation. — Reply giving full details to 
Box WE 5957. 

WORCESTERSHIRE chartered account- 
ants seeking A CA. as manager in their well- 
established practice. Also unqualified office 
manager with incomplete records experience. 
— Wessex Consultants, 2 Peter Street, Yeovil. 
Telephone Yeovil 25183. 

YOUNG QUALIFIED ACCOUNTANT 
required by chartered accountants in North 
London/Middlesex. Wide variety of work for 
person capable of working an own initiative 
and taking responsibility. Applicant should 


` have a good knowledge of Taxation and 


Statutory Work, — Please reply in writing to 
Box YQ 1038. 





TRAINING CONTRACTS 





U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours -- large or medium-sized 
firms throughout London. — Deboo Execu- 
tive, Ring 01-628 2714, 


ARTICLED CLERKS/TRANSFERS 
Pembroke & Pembroke are the leading 
private introductory service for articled 
clerks, We can arrange introductions 
to all the leading national firms and 
operate on a nation-wide basis. We 
handle all formalities. 

Please telephone, London: Mark 
Pembroke, ¥.C.A., 01-236 0011. 
Midlands and West: Carol Kingscott, 
021-236 5513. 


M 


\ 











COMMERCE AND INDUSTRY 





ASSOCIATED 
NEW ZEALAND 
FARMERS (U.K.) LTD. 


newly representing three large 
New Zealand Meat Freezing 
Companies in the U.K., requires 
a first-class qualified accountant 


with secretarial knowledge who 
will be expected to assist in the 
expansion of a growing organi- 
sation. Salary according to ex- 
perience. — Apply in writing to 
Managing Director, Associated 
New Zealand Farmers (U.K.) 
Ltd, 69/85 Old Street, London 
ECI1V 9JD. 









Distribution 


SOLICITORS NW. KENT require 
experienced Accountant to control their 
centralised accounts department. S 
c. £5,000, ~ Apply Box SN 5924. 


SALARIES 
AND LOCATIONS | 
Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or 


require, and also their geographical 
location, 

This will greatly assist those who 
propose answering advertisements and 
Possibiy avoid much unnecessary corres- 
Ppondence between advertisers and ap- 
plicants. 


Assistant 
Accountant 


St. Albans 


Schweppes is the International leader in the soft 
drinks market. We are looking for a young 
Accountant to join a section of our Financial team, 
dealing with distribution accounts, at St. Albans. 
The team is involved'in the surveillance of all 
Drinks Group Distribution expenses and in develop- 
ing new and improved methods of control. 

You will be involved in the preparation of budgets, 
period accounts and special investigations and 
reports. You will also be responsible for ensuring 
that all necessary distribution financial infor- 
mation is made available to Management embrac- 
ing plant, vehicles and staff costs, 

You should be able to demonstrate your ability to 
show initiative and work without close supervision, 
and you should hold a mid ICMA or ACCA 
qualification. Previous experience of distribution 
systems would be an advantage. 

We offer a competitive salary and the normal large 
company benefits and good promotional prospects. 
If you would like to join us please write with full 
career details including experience and current 


salary to:- 


Murray Fraser, Group Recruitment, Schweppes 
Limited, 1-10 Connaught Place, London W2 2EX. 


a member of 


Cadbury Schweppes 


SOLICITORS in Temple, London EC4, 
require experienced part-time book-keeper. — 
Telephone 353 3561. 
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OVERSEAS 





ZAMBIA 
K.10,000° ` 
+Substantial Benefits 


Recently qualified accountants are ` 
required for two year contracts in Zambia. 


The international accounting exper- 
ience gained in Zambia can be most valuable 
in enhancing progress and seniority within 

‘ the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 


recreational facilities. 


| mportant benefits include free accom- 
modation a settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity 
of 25% - the capital accumulation by acc- 
ountants during this time can be excelient. 


For further details, please write to: 


David F. Pratten 
Deloitte & Co, 


ine 
BS 


SCH 
` e 
Vie A 


S 





34 Farringdon Street, 
London EC4P 4DL. 





PARTNERSHIPS AND 
PRACTICES 





A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. — Box ACIOI5, 
BOURNEMOUTH/POOLE ACCOUNT- 
ANTS seek to acquire small practice by 
purchase or annuity basis. - Box BP 1049. 
BRIGHTON, OURNEMOUTH OR 
PORTSMOUTH C.A.s (or based within 
reach of) pinched for real expertise and 
viewing succession (and retirement) with con- 
cern, may see benefit from meeting this 
advertiser, a medium London firm anxious 
for effective South-coast representation. — 
Box BB 5979. 


BRIGHTON chartered accountants require 
young C.A, with a view to early partnership, — 
Box BC 5946. 

BRIDGWATER/TAUNTON area. — Char- 
tered accountants wish to purchase account 
ancy practice or block of fees in this area. — 
Box BT 1010. S 

BRISTOL and surrounding area. — Char- 
tered accountants with very substantial 
funds and large nucleus of work in the area 
wish to purchase or amalgamate with 
practices in this area. ~ Box BA 1007. 
CHARTERED ACCOUNTANT seeks to 
purchase a block of audit in Birmingham 
area (G.R.F. £10,000). — Contact 24 Had- 
croft Grange, Wollescote, Stoorbridge, West 
Midland, 


CHARTERED ACCOUNTANT (A.C.A., 
A DA) seeks partnership in quality/ 
Dee firm. City/West End. — Box CA 


CHARTERED ACCOUNTANT, age 30, 
qualified 1969, experienced all aspects prac- 
tice, dissatisfied with present managerial 
post, seeks position with view to equity 
partnership. Central /NW. London. Capital 
Available. — Box CA 1042. 

CHARTERED ACCOUNTANTS in St 
Albans with considerable business in London 
are seeking to acquire a small practice of 
approximately £20,000 fees. Vendors ser- 
vices can be retained if required, Inquiries 
regarding larger or smaller annua? fees would 
be welcomed. — Box CA 5945, 
CHARTERED ACCOUNTANT, 32, East 
Sussex, wishes to buy single or blocks of fees 
up to £5,000, Sussex, Kent and London area. 
Would consider arrangement with Practi- 
tioner wishing to reduce work-load or retire. — 
Box CA 5914, 

CHARTERED ACCOUNTANTS in Sussex 
would be very interested in acquiring further 
blocks of fees, Special interest given to a sole 
practitioner contemplating retirement. — Box 
CA 5992. 


GERMAN 
SOLE PRACTITIONER 


MUNICH City Office 
(Wirtschaftspriifer and 


Steuerberater) offers his ser- 
vices to British colleagues 
not yet represented in this 
area for occasional or per- 
manent audit and tax con- 
sultancy tasks. — Please reply 
to Box GS 25432. 


SOUTH 
SOMERSET 


Accountants require two young account- 
ants either recently qualified or finalists 
who have had good general experience 
including personal taxation and incom- 
plete records. 








Early prospects of partnership for 
successful applicant who must be willing 
to take over own block of clients. 


Minimum starting salary £3,750. - 
Please reply with full details to Box 
SS 25407. 





CHARTERED ACCOUNTANTS interested 
in establishing a new branch in Southampton 
would be pleased to hear from any other firm 
interested in disposal or amalgamation. — 
Box CA 1011, 

CHARTERED ACCOUNTANTS with two- 
partner practice in Sheffield wish to discuss 
the possibility of merger with similar or 
larger firm. Outright sale may be con- 
sidered. — Box CA 5925. 

CHARTERED PRACTICE South Hants 
Sussex, for sale or amalgamation with cash 
adjustment; G.R.F. £50,000. Well-estab- 
lished, excellent leasehold offices. — Apply 
Box CP 1013. 

CROYDON branch of London C.A.s wish 
to expand further in Croydon or South 
London and would like to hear from prac- 
titioners contemplating retirement or wishing 
to work towards the amalgamation of their 
practice with a larger firm. Adequate office 
accommodation is available for those con- 
sidering sharing arrangement. ~ Box CB 5978. 
EXETER AREA, - Chartered accountant 
withes to acquire smal! practice or block of 
fees — cash available for outright purchase. — 
Box EA 1047. 

EXPERIENCED PARTNER (middle 30s) 
in medium to large firm requires profit- 
sharing partnership London and Home 
Counties. Fees and substantial capital avail- 
able. — Box EP 1045. 

E.C.A., with fees of £3,500 (six clients), 
wishes to join firm as partner or working 
arrangement where name can be displayed. — 
West End/Central London. — Box FC 5944, 
FOR SALE ACCOUNTANCY PRAC- 
TICE. — Well-established and progressive, 
West Sussex. Traders and company accounts. 
G.R.F. £3,900-+. Cash price £5,850. Office 
furniture, fittings and accommodation by 
arrangement. Principals only please. ~ Box 
FS 5960. 

FOR SALE. - Central London C.A.s wish 
to sell blocks of audits and incomplete 
records producing G.R.F. of approx. £9,000 
per annum (65 clients). Price required 
£16,000. — Box FS 5912. 

GLOUCESTER chartered accountants with 
young progressive practice wish to acquire a 
small practice or block of clients in the 
surrounding district, and would also be in- 
terested in hearing from practitioners intend- 
ing to retire in the next few years, We 
specialize in advising the small- to medium- 
sized business and have spare capacity for 
expansion, AU replies acknowledged. — Box 
GC 5943, 

GUILDFORD CHARTERED ACCOUNT- 
ANTS have office accommodation available 
and seek working arrangement with sole 
practitioner or small practice with a view to 
association or amalgamation. — Box GC 5993. 
HARROW F.C.A. with G.R.F. of £8,000 
and 40 per cent spare capacity wishes to form 
an association with a one- or two-partner firm 
within fifteen miles radius with a view to 
partnership. — Box HF 5958. 

HAMPSHIRE CHARTERED PRACTICE, 
fees circa £150,000 would be interested in 
hearing from larger firms with the aim of 
association or merger, where economies of 
scale and expertise may be obtained. ~ Box 
HC 1044, 

JERSEY FIRM of chartered accountants 
with several clients in the Bristol area wish 
to purchase or amalgamate with practices 
within that area. Cash available for the pur- 
chase of goodwill ~ Box JF 1014. 

















ACQUISITION/MERGER 


G.R.F. £40,000-—£120,000 
London Area 


if you have G.R.F. up to £120,000+ and would like 

to consider disposing of or merging your practice with 
a very successful firm of Chartered Accountants contact 
Douglas Llambias, A CA A.T.I.f. quoting ref. 1595. 


We have full information on our client’s practice and 
their future development plans and will be able to 
determine with you whether merger or acquisition would 
be most advantageous. Naturally this matter will be 
treated in the strictest confidence and your identity will 
not be disclosed to our client without your permission. 


410 Strand London WC2R ONS 
telephone 01-836 4086 

and 3 Coates Place Edinburgh 
EH3 7AA telephone 031-225 7744 





LANCASHIRE 


Qualified senior. Exccticnt opportunity 
with early partnership prospects for 
bright young A.C.A. To be involved in 
all aspects of the practice, but particu- 
larly taxation. ~ Blane, Gaultier and 
Blane, 46 Lord Street, Blackpool. 
Telephone Mr Hi. Midgley, Blackpool 
(0253) 23501. 





LEEDS ACCOUNTANTS would like to 
take over small practice or blocks of fees 
either immediately or gradually. Replies 
aa in strictest confidence. ~ Box LA 


3. 

LONG-ESTABLISHED, but still expanding 

rm of chartered accountants in Somerset, 
wish to dispose of their practice. Gross fees 
in the region of £70,000. Cash offers only. ~ 
Box LE 1008. 
MANCHESTER chartered accountants wish 
to ee block of fees up to £5,000. - Box 





PROSPECTIVE PARTNER 


Small Cuy firm of Chartered Ac- 
countants invite applications from 
A.C.A.s under the age of 30. The 
successful applicant must be familiar 
with providing a personal service to 
chents and must be able to justify a 
commencing salary of £5,700 p.s. with a 
view to partnership within 2 years, ~ 
Box PP 7364. 





SALOP SOLE PRACTITIONER desires 
arrangements to reduce work-load. Partial or 
complete sale or merger considered. £12,000 
gross income last year, — Box SS 1009. 
SHEFFIELD. — A notional firm of chartered 
accountants with an existing office in Sheffield 
would welcome the opportunity of discussions 
with another practice with a view to forming 
an association which would lead to a full 
amalgamation. — Box SA $870, 
SHEFFIELD AND DISTRICT. - Ac- 
countant wishes to purchase practice of 
fees. Consultancy or association possible, 
Also subcontract work or temporary employ- 
ment undertaken. — Box SA 5959. 

SMALL ACCOUNTANCY PRACTICE 
required, High Wycombe area. Fees approxi- 
matcly £10,000. - Box SA 5919. 

SMALL PRACTICE. — £10,000 to £20,000 
fees required, North London. Funds avail- 
able for immediate decision. Surictest confie 
dence assured and requesied. ~ Mr Swann, 
01-954 4607 evenings. 

SOLE PRACTITIONER. - Outer London 
suburbs, with fees exceeding £100,000 in- 
vites suggestions for casing his work-load. 
Suggestions and further detarls. - Box S 


$990. 

SOLE PRACTITIONER with or without 
own office accommodation required to join 
with two other C.A.s to share overheads with 
a view to eventual amalgamation. North- 
west London, Middlesex. — Box SP 1041. 
SOMERSET. - Owner retiring from practice 
established 33 years. Mainly incomplete 
records, small ond medium audits, sole 
traders and partnerships. Price 1} years’ 
purchase on £6,000 fees. Cash only. Office 
equipment at valuation, together with 
moder residence and offices in ẹ acre of 
lawns and shrubs in beautiful surroundings 
at £22,500 freehold. Owner will leave 
mortgage on the property if required. ~ 
Box SO S911. 

SOUTHAMPTON CHARTERED AC- 
COUNTANTS would be interested to hear 
from practitioners contemplating retirement 
with a view to purchase .- Box SC 1048. 
SOUTH-EAST ESSEX area. ~ Biock of 
audits for sale. G.R.F. £5,000 - Box SE 5910. 





SOUTHEND ~ SOUTH-EAST 
ESSEX 
CHARTERED ACCOUNTANTS 


Progressive practice wishing to con- 
tinue its expansion is looking to pur- 
chase further fees, — Box SS $977. 


SURREY FIRM with small, well-established 
practice in West Surrey seeking A CA. 
25-30 for general practice work with some 
taxation bias as potential partner. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
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SUSSEX, WEST OR EAST. - Are you, a 
sole practitioner, concerned about the com 
tinuity of your practice and your own retire- 
ment, If so, we, as an-old-established Sussex 
firm of chartered accountants would like to 
Ge these matters with you. — Box SW 


LT h AA a SOR SS ie 


TUNBRIDGE WELLS 


Young A.C.A. required to assist partner 
in a medium-sized firm of Chartered 
Accountants with a view to taking over 
a nucleus of clients leading, to partner. 
ship within two years. Commencing 
salary in the region of £5,000 p.o. - Full 
details please, of age, education and 
experience, to Box TW 7346. 





WELL-ESTABLISHED ecccountants in 
Oxford Street, London, wish to acquire 
sound practice - £12,000-£15,000 
G.R.F. - in Greater London ares. 
Purchase of premises and fixtures also 
considered. Evidence of cash available 
aan produced at outset. - Box WE 





WELL- ESTABLISHED Sussex C.A. practice 
Eege G.R.F, circa £22,000. - Box WE 


34-YEAR-OLD  F.C.A. with ten years’ 

practice experience os a partner (industrial 

and Farm clients), wishes to purchase 

EE in or around Herefordshire. - 
ox TF 1024, 





SUBCONTRACT WORK 


BROMLEY firm of accountants require 
subcontractor, preferably qualified, to work 
in our offices or at clicnt’s premises. ~ Box 
BF $926. 








ABLE TAXMAN  (ex-Inspector) offers 
assistance to practitioners in London or 
West Yorkshire. Fall-ime, temporary as- 
signments, subcontract, or consultancy. — 
Te O384 32304 or write Box AT 


A.C.A. experienced in auditing, preparation 
of accounts, incomplete records, cic, wishes 
to undertake subcontract work on a regular 
basis, London area or South-cast. Can work 
op premises or at clients, or can collect and 
deliver. - Box AC 5996. 

AN ACCOUNTANT (F.C.A.) sith small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assigninents 
for 2-3 months, — Please write Box AA 1016, 


CHARTERED ACCOUNTANT in practice 
(NW. London) with spare capacity, secks 
subcontract work in London sores. Prompt 
collection and delivery. - Write Box CA S915. 


CHARTERED ACCOUNTANT zeckt sub- 
contract work of ony nature in Hants or 
Berks. Can call and deliver or work on site, - 
Box CA 5994. 

CHARTERED ACCOUNTANTS, West 
London practice (incomplete records, per- 
sonal tax, small oudits), seek subcontract 
work in London and South-west. Rates 
negotiable. - Contact J. B. Quilham, 93 
Windermere Road, London WS5 or 01-567 


CHARTERED ACCOUNTANT with incom- 
plete records experience wishes to work for 
small firm on Schedule D basis. Reading, 
ee or Southampton srea. - Box CA 


CHARTERED FINALIST seeks subcontract 
work. Over 9 years’ all-round cxperience with 
small to large-sized firms. Cor owner. ~ Please 
apply Box CF 1026. 

EXPERIENCED SUBCONTRACTOR will 
collect and deliver work anywhere in North 
of England, very reasonable rates. — Ring 
Dewsbury (0924) 462507. 

FREELANCE A.C.A. AVAILABLE for 
urgent subcontracting assignments. Wide 
experience in profession and industry at 
management level. Highest discretion and 
integrity assured, Preferred arcas — London/ 
Sussex coast or between. — Telephone 
Horsham (69193 (doy) or Billingshurst 2902 
(evenings). 


SALARIES AND LOCATIONS 
Advertisers are invited to state in their advertisements the e Oh ir salary 


range that they are prepared to give or require, and also t 


location. 


ir geographical 


This will greatly aseist those who propose answering advertisements and 
ee avoid much unnecessary correspondence between advertisers and 
applicants. 








SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Dedoo Executive. — We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. = 
Call Mr C. E Barden Jones at 01-628 2714, 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.C.a, 
Lowest competitive rates and fair trial 
period. ~ Pembroke & Pembroke, 01-236 
0011 (London) or 021-236 5S13 (Birmingham). 
A.C.A. MAY 1973 (Asian, 33 years} is looking 
for a position in the profession, All-round 
experience in small- and medium-sized firm. ~ 
Box AC 595). 

ACCOUNTANT. ~ ACC A. qualified 1972. 
Two years in the profession. Five years in 
advertising. Good experience in all forms of 
accountancy. Auditing, Tax, final accounts, 
budgets and cash forecasts, Bank Giro, re- 
insurance claims. Seeks scnior position. ~ 
Contact: D. Beal on 01-638 0141, Clayman 
Agency, 85 Moorgate, London EC2. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
SE competem personne) avail- 
able. Lowest competitive rates — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London Wi. 





AN A.C.C.A, Part II student, several years, 
experience, secks position in profession. ~ 
Box AA 5949. 
AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working arrangement for long term. ~ 
Please SES to Box AA 1017. 
BRISTOL. ~ Experienced personal tax 
senior seeks reduced working hours. Position 
required in central Bristol or Clifton. 245-30 
hours per week. Hourly rate to be nego- 
tiated. - Box BE 5929, 
A SCOTTISH LADY ACCOUNTANT ~ 
aged 35, MLA., C.A.. ATI, secks suitable 
London appointment ~ £6,000. ~ Contact 
Premier Appointments, Ashford, (69) 43047. 
AUDIT MANAGER, ~ Male, Aged 27. 
Qualified I.C.A. 1972. With several years in 
the profession. Dynamic young man seeks a 
senior position in a medium-size practice in 
and around London. - Contact: A. Vivian on 
01-638 O41. Clayman Agency, 85 Moorgate, 
London ECH. 
ASSISTANT ACCOUNTANT. ~ A.C.C.A. 
Wi. Four years in Local Government. Onc 
ear in industry. Experience in book- 
ecping, Management accounts, good budget- 
ing, cash flow and sales Iedger experence, 
Seeks position as assistant accountant. = 
Contact: D. Beal on 01-638 0141, Clayman 
Agency, 85 Moorgate, London EC2, 
AUDIT SENIOR. - Lady. Aged 27. A.C.A. 
May 1975. Very good medium-sized audit 
experience with very large London firm. 
Secks similar post with medium-sized firm 
of chartered accountants. — Contact: B. 
Lester on 01-408 1568. Clayman Agency, 
31-33 High Holborn, London WC72. 
CHARTERED ACCOUNTANT, formerly 
audit manager with one of the leading U.K. 
firms of accountants, having spent some 
years in industry/eonmmmerce, now wishes to 
return to the profession, cither as senior 
assistant or potential partner. Capital avail- 
able. Glasgow arca preferred. — Tel. 041-332 
2621 (Business); 041-339 1616 (Home). 
FRESH from nine months’ foundation 
course achieving credit pass. Male, Malay- 
sian in the carly 20s secking training contract 
Eco London. ~ Please contact Box 
1.C.A.E.W. P.E. TI (appeared July), with nine 
years’ experience in accounts, auditing and 
toxstion seeks suitable position with profes- 
sional firm in London, ~ Please reply: Box IC 


$950. 
LCA.E.W. P.E. JI (oppeared July), with 
five years’ experience in accounts, auditing 
end taxation, Secks suitable position with 
poron firm in London or Croydon. ~ 
lense reply to Box IC 1051. 
INDIAN-BORN, English qualified A.C.A., 
just returned after three years’ contract 
abroad seeks opportunities profession, 
commercclindustry or subcontract work. All 
supcestions welcome. - Box IB $998. 
INTERNAL. AUDITOR. Mole. Aged 32. 
Qualified through experience since 1959, with 
large Commerciol/industrial firms. Secks 
position in London/South East England area. 
~ Contact: B. Lester on 01-405 1568. 
Clayman Agency, 31-33 High Holborn, 
London WC2. 


KENT AREA. — Tax specialist/accountant, 
thirty years’ C.A. experience seeks full: 
part-time (minimum 1,500 hours p.a.) senior 
position, personal/partnership/company tasa- 
tion, Cessavions, repayment claims, capital 
gains, back duly. VAT. - Box KA 1029. 
MANAGEMENT ACCOUNTANT. Lady. 
Aged 43. Qualified through 13 years’ experi- 
ence in import/export company as manage- 
ment accountant, Seeks senior position in 
large jiadustrialicommercial firm. - Contact: 
B. Lester on 01-405 1568. Clayman Agency. 
31-33 High Holborn, London WC2. 
MANCHESTER/STOCKPORT AREA. - 
Experienced accountant seeks a part-time 
position to prepare accounts from complete 
or incomplete records. — Box MS $997. 
OVERSFAS GRADUATE (30s). - Nine 
years’ experience in commercial accounting 
in U.K. seeking position with professional 
firm studying certified accountancy; ap- 
peared foundation A and B exam ia Junc 
1976. — Box OG $920. ` 

P.E. I FINALIST seeks position in industry 
and commerce, would also consider to jo:n a 
medium-sized firm as a senior. Five years’ 
porni experience in incomplete records, 
arge audis and tax computations. - Box 
PE 1031, 

QUALIFIED A.C.A. (1971), very good all- 
round experience including publire companies 
seeks employment with medium-sized firm. ~ 


Rox 4 1030. 
TAX SPECIALIST. - Male. Aged 28. Single. 
Qualified A.C.C.A. 1975, finalist ATLE 
Wishes to specialise in tax. Seeks a position 
preferably in South London/Surrey area. - 
Contact: A. Vivian on 01-638 0141. Clayman 
Agency, 85 Moorgate, London, EC2. 
TWENTY YEAR-OLD commerce graduate 
girl secking training contract or to work as 
on audit assistant. Please reply Box TY 1018. 
YOUNG A.C.A., English, qualified 1973, 
personal tax experience, Own growing 
nucleus, seeks employment with small’ 
medium firm, with partnership prospects, 
South Lanes, North Cheshire, ~ Box YA 1027, 









ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in che U.K. and 


overseas, 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency/Business 
6 Clements Road, Uiord, Essex 
01~$53 2184/§ 
Freelances and Job Applicants required 
also. 












TRAINING CONTRACTS 


A CHARTERED ACCOUNTANCY 
STUDENT, recently passed foundation 
course, secks training contract with a firm 
of chartered accountants. Available im- 
mediately. - Z. Haji, 73 Longridge Road, 
London Si¥V5. 
AMBITIOUS LL.B.cHons.KLondon) grad- 
uate seeks articles for September. - L. Birdy, 
200 Sr Paul's Road, London NI. 
ARTICLED CLERK (waiting P.E. I result) 
secks transfer for remaining period of con- 
tract (ten months) as present principal is 
unable to offer satisfactory experience, Very 
good worker and wishes to make most of 
last ten months. Experience offer by new 
rincipal more important. London area. - 
lease write Box AC $971. 
ASIAN GRADUATE. - A.C.C.A. finalist 
student, age 26. Onc and a half years’ ex- 





perience of incomplete records, VAT, 
P.A.Y.E., ouditing cte, seeks training 
sition, - Contact Ramesh Patel, 7 


aniey Avenue, Alperton, Middx. : 

H.N.D. STUDENT with full exemption 
from foundation course seeking articled 
contract. Other qualftcations include three 
"AT levels and one year’s experience in 
accounting work. ~ Box HN 1034. 

MALAYSIAN CHINESE with U.K. degree 
secks training contract with firm of chartered 
accountants. - Please write to Box MC 1019. 
MALAYSIAN STUDENT, passed founda- 
tion course, secks arucles with a chartered 
accountant’s firm; some experience, avatlabic 
immediately. - Contact Mr Yews, 28 Atherton 
Road, Forest Gate, London E7. 

OVERSEAS COMMERCE GRADUATE. - 
A.C.C.A, student, age 28, five years’ exper- 
ience in accounting and auditing, seeks a 
position as o ceruficd articled clerk with a 
firm of accountants. — Please contact M. T. 
Haque, 15-16 Chesham Place, London SWi. 


sees a ae ENEE 
re A t: 
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OVERSEAS GRADUATE. —- Foundation 
course exempted, worked six years as 
accountant with British Council and previous 
accounting experience. ~ Box OG 5916, 


PAKISTANI POST-GRADUATE (English 
and Economics). ~ Well versed in accounts 
work. Foundation course exempted. Seeks 
a three-year contract with a firm as permitted 
by the Institute. — Box PP 1032. 
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SEEKING TRANSFER OF ARTICLES, 
passed intermediate, P.E.I, rincipal’s 
consent obtained, One year of articles to go. ~ 
Please reply F. Samad, 17 Rattgar Avenue, 
London W13, 

U.K. ENGINEERING GRADUATE with 
pass degree requires certified or chartered 
articles. A.C.C.A’s foundation, auditing, tax 
passed. ~ Write S. Labana, 181 Chalvey 
High Street, Slough, Berks. 





SERVICES 


AUDIT STATIONERY 


Are you paying too much for your audit stationery ? We specialise 
in the supply of audit pads and looseleaf in our own or customers 


design to all parts of the country. Samples supplied on request or 
for a quotation please write giving details of approximate require- 
ments to: 


Petersons (Specialist Stationers), 15 West Street, Dunstable, 
Bedfordshire. Tel. (0582) 603956. 





HOTEL AND CATERING 
PROBLEMS? 


J. & L. Services specialise in dealing with hotels in 
receiverships for profitability appraisals, short or medium 
term management contracts, specialised systems advise 


and implementation. 


For further details write or telephone J. & L. Services, 
141 Lynwood, Folkestone CT19 5DF. Telephone 


0303 55282. 


MICROFILM SERVICE. 


- Filming all 
office documentation and computer station- 
ery. - Write or phone John Wiltshire 
Associates (division of Ctlareberg Ltd), 
14A High Street, Banstead, Surrey. Burgh 
Heath 59242 or Ashtead 75236, 





COMPANY 
FORMATIONS 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fessions. 


Ready Made Companies 
always available 


Write or Phone: 
Chambers 
Company Search Agents Ltd 
127 Aldersgate Street 
London ECIA Py 
Tel. 01-251 4744/5 








BUY BRITISH 


Ready-made Companies 
Company Formations 


BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London FCL 


01-251 0344 


LIMITED 
COMPANIES 


J. P., COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations ` 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SE6 
Tel: 01-698 9983 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple. Chambers 
Temple Avenue 
London EC4Y 0HP 


01-353 9471 (6 lines) 


A BACKED SERVICE. — Limited companies 
formed or ready-made, — Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387). 

COMPANY SEARCHES and registrations. 
Full search £2, Prompt and thorough. 
New companies formed £73. ~ Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. pi—346 8943 (any time). 
READY-MADE COMPANIES available 
now. Also formations, etc. - Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A, 
members). e 
READY-MADE COMPANIES £88 in- 
clusive transferred immediately. Companies 
registered from £25-89 (plus duty). Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 


LIMITED COMPANIES 


NEW FORMATIONS (£80 
SaaS, EE 
READY-MADE COMPANIES 
FOR ALL TRADES £85 








Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361 /9936 
or write to 
Express Co. Registrations Ltd 














OFFICE MACHINERY 
AND EQUIPMENT 


RECHARGEABLE CALCULATOR BAT- 
TERIES. — Pencell ‘AA’, 0-94p. Charger, 
£4-48, PP3, £4:48. Charger £3-98. Others. 
All prices include VAT. Add 10 per cent post 
and package. S.A.E. for full price list plus 
25p for information booklet. — Sandwell! 
Plant Ltd, 1 Denholm Road, Sutton Cold- 
field, West Midlands, 021-354 9764. 


RUBBER STAMPS ~ NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. — F. H Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKi 
3AR, Tel. 061-480 3826. 





we make 


nameplates 
in7 days! 


Interchangeable ‘Registered Office’ 


. rubbere 
stamps 
too! 


directory boards also supplied quickly 


AUSTIN LUCE & COMPANY 
59 College Road, Harrow. Middlesex 
Tel. 01-864 7342 (ask for Mr Conquest) 





MORTGAGES 





100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 





A COMPREHENSIVE 
MORTGAGE SERVICE 


Up to 100 per cent professional appli- 
cants. Remortgages, commercial loans 
etc. 


NO ADVANCE FEES 
Personal service. 20 years’ experience. 
Members of the Corporation of Mort- 

gage & Finance Brokers 


ROWE CHARLES & CO LTD 


York House, Wembley, Middlesex 
01-903 5455-8 (24 hours) 


ABANDON CHASING THAT MORT- 
GAGE, — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 











30 City Road, London EC) vices, 5-7 Muswell Hill, London N10 
(01-883 9595). 
FACSIMILE TAXATION FORMS BUSINESS 
COMPANY FORMS OPPORTUNITIES 


at Competitive Prices 
SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 . 





BUSINESS PREMISES 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a Hetle better 
M. R. CHETTLEBURGH LIMITED 


140/144 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time ~ 24 hour service 


PRESTIGE OFFICE SUITE in Stanmore 
would suit professional firm, 670 sq. ft, 
eight-year lease. Rent £3,890 p.a. Nominal 
cange for fixtures and fittings. ~ Box PO 


84. 
OFFICE UNITS available, busy main-road 
position. Bakers Arms, Leyton. Luxuriously 
furnished with services, receptionist, telephone 
answering service and many other facilities. — 
L. B. & A. Ltd 187 Cranbrook Road, Ilford, 


Vacar Mal Di ESA A921 





COMPANY URGENTLY REQUIRED. 
Tax loss company engaged in farming. — 
Please send details to Box CU 7365. 





TAX LOSS COMPANIES required in 
building or development trades having 
operated in the northern home counties 
or adjoining areas. Must still be trading. — 
Box TL 5985. 


WANTED TAX LOSSES 
Property Company wants to purchase 
property dealing company with 
established losses of over £10,000. — 
Apply Bernard Thorpe & Partners, 1 
Queen’s Circus, Cheltenham, Glos. 
Tel. Cheltenham 39202. 














| Required tax loss building and 
contracting companies. Details 
marked “private and confidential” 
to the Company Secretary, 


Box RT 25433. 








FOR SALE 


FOR SALE 


MINI COMPUTER OFFICE 
SYSTEM FOR: 
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ACME APPOINTMENTS 


FORTY-SEVEN BOUND VOLUMES of. 


The Accountant for the period January 1948- 
June 1971 and The Accountant Tax Supple- 
ment 1929-1947, Also 22 volumes of 
Accountancy 1944-1966. — Offers to: General 
Manager, Tolley Publishing Co Ltd, 44a 
High Street, Croydon, Surrey CR9 1UU- 
Telephone 01-686 9144, 





PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — 
Accountants’ Typewriting Services, 279 
Runtley Road, Luton. Tel, 23147. 





STOCK VALUERS 





ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, FSVA, 121 
Bridge Road, East Molesey, Surrey (01-979 
5599). 








General Accounting 
oval Ocenia R. W. HOLLIS ASSOCIATES 
| Time oats , Tt, 
| Contact: Plant, Machinery, Equipment and Trade 
| R. P. Baker Stocks at net realisation, going concern 
ae ae and re-placement cost value. 
_ Laur Punter Limited Valuation and appraisal of stock- 
Computer Consultants holding and MFG progress. ` ` 
66/7 Newman Stree negate and sock coabel Den 
LONDON W1 9 Manchester Street, Southampton, 
Telephone 01-636 3025. Hants. Southampton 26261. 
i STOCK VALUERS 





JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS-AND 
ASSESSORS TO BRITAINS 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or valuatio 
of finished goods, component parts D stock in 


trade. Preparation or amendment of plant 
registers and appraisal of net realisation 
or current replacement cost. Stock 


card control systems checked, 
corrected or analysed. 






location. 


This will greatly assist those who propose answering advertisements and 
possibly avoid much unnecessary correspondence between advertisers and 


applicants. 


Head Office 


SALARIES AND LOCATIONS 
Advertisers are invited to state in their advertisements the approximate salary 
range that they are prepared to give or require, and also their geographical 












Operating throughout the 
United Kingdom. 







01 462 6237/8/9 


56 Hayes Street, Bromley BR2 7NX , 
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P.A. TO PARTNER (Chancery Lane) c. £6,000 


My clients are a medium-size firm who are well-established. They 
are seeking a P.A. to a partner, and for the right applicant there 
will be partnership possibilities within a 3-year period. The firm 
has a friendly, hard-working atmosphere and require a person of 
similar disposition. 


P.A. TO PARTNER (Oxford Circus) £5,000 


A small/medium firm are seeking a P.A. for one of the senior 
partners. The individual selected for this position is required to 
show drive and enthusiasm, and be prepared to push hard for a 
partnership. 


PERSONAL TAX SENIOR (WC1) c. £5,000 


An international firm requires a first-class Tax Senior who is 
capable of ultimately becoming a Manager. This is a friendly firm 
with good back-up support to the whole staff. 


PERSONAL TAX SENIOR (City) c. £4,500 


A first-class opportunity has arisen with an international firm, to 
handle Personal Tax at a Senior level. Applicants must be of the 
highest calibre for this personalised post. 


TRUST SENIOR (Holborn) to £4,500 


A large firm of good standing requires a Trust Senior capable of 
working with minimum supervision. The work at this firm is of 
an extremely interesting nature and does require good powers of 
concentration. 


NEWLY QUALIFIED A.C.A. (TAX) (Oxford Circus) 
c. £4,000 


A medium-sized firm close to Oxford Circus station has a vacancy 
for a bright, newly qualified A.C.A. for tax work. They have a 
wide variety of clients and are wanting an adaptable person who is 
seeking to advance his or her career. 


NEWLY QUALIFIED A.C.A. (Green Park) c. £4,000 


A medium-sized firm with a go-ahead attitude towards their staff 
are seeking a newly qualified A.C.A. to work within the firm’s 
structure. Every one of the partners | have dealt with is first class, 
ae | have no hesitation in recommending this very Professional 
irm. 


NEWLY QUALIFIED A.C.A, (ECO c. £4,000 


A small/medium City firm is seeking a newly qualified A.C.A. The 
firm is insisting on quality examination record, as they feel that 
there are excellent possibilities for advancement. 


GENERAL TAX VACANCIES 


We have many vacancies in both personal and corporate tax 
throughout the whole of the Central London area, for both qualified 
and unqualified (but experienced) people. The salary levels are 
being dictated by the ability of each individual. If you feel you are not 
receiving the remuneration you are worth, give mea call and we can 
arrange to meet and have a discussion about your prospects, present 
and future. 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT £5,000-- 


Experienced in placing accountancy staff including ledger clerks, 
book-keepers, etc. Good career prospects. (Please call our Director 
at our Head Office on 01-493 4000). 


158 BISHOPSGATE, LONDON EC2 


01-377 9111 
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3 IMPORTANT PUBLICATIONS 
READY AUGUST/SEPTEMBER 1976 


MANAGEMENT TECHNIQUES IN ADMINISTRATION AND FINANCE l 
(AIDS TO DECISION-MAKING) 
By C. S. DEVERELL, MA. B.Sc.(Econ.), B.Com., F.C.LS., A.M.B.LM. 





An essential Study Book for Examination of The Institute of Chartered 
Secretaries, all Accountancy Examinations, college business degree students, 


management services staffs in Civil Service, Local Government and business 
departments. 


PRICE £3-95 NET 





PALMER'S EXAMINATION NOTEBOOK. NEW 13th EDITION 


By EMILE H WOOLF, F.C.A., A.M.B.1.M. 


This best-selling and well-known Study Book has been completely re-written 
and enlarged including specific areas such as the audit of EDP systems, 
statements of Standard Accounting Practice, Consumer Credit Act 1974, 
European Communities Act 1972, Insolvency Act 1976, The effects of Capital 
Transfer Tax and a new section on Operational Research. All the familiar 
features introduced by the late Alfred Palmer have been maintained. 


PRICE TO BE ANNOUNCED LATER 





BUSINESS MERGERS AND TAKE-OVER BIDS. NEW 5th EDITION 
By RONALD W. MOON, B.Litt.(Oxon.), F.C.A. 
Another best seller appearing as a complete up-to-date new edition = 


latest version of the ‘City Code’ published in April 1976. A selection of typical 
examination questions has been included in the Appendix. 


PRICE TO BE ANNOUNCED LATER 





Publishers of THE ACCOUNTANT 


| 
GEE & CO (PUBLISHERS) LIMITED 
151 Strand, London WC2R1JJ 01-836 0832 


LAHE ALLUUNLANL, JULY ZI ` LAAALLUIN, July D134, 1770 


Now on Sale FINANCE (No. 2) ACT 1975 EDITION 
TAXATION 


KEY mm 
CAPITAL 
GAINS 
TAX | 


K. R. Tingley, F.C.C.A. 
and Percy F. Hughes 


£350 





BEE A companion volume to the “Taxation’ 
INDIVIDUALS, COMPANIES p dst g 
AND OTHER PERSONS ey to Income Tax | 


Key to Capital Transfer Tax 
Key to Corporation Tax and 
Key to Development Gains 


© 
AUTOMATIC THUMB INDEX 





© | and First Lettings 
375 PAGES 
ORDER FORM 
Taxation Publishing Company Ltd Telephone 01-629 7888 
98 Park Street, London W1Y 4BR 
Dee . copies of ‘KEY TO CAPITAL GAINS TAX’ (Finance (No. 2) Act 1975 
Edition) at £3-50. 
Remittance £ enclosed. 
Name E $ 
Address. eege m 
(RE) 
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 HEWITSON-WALKER (TAXATION APPOINTMENTS) 





PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job. required by each 
individual applicant, We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special» 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service. 
PERSONAL TAX JUNIORS to £4,000 
mall-, medium- and large-sized firms throughout: the 
greater London area require ex-Revenue or limited 
professional experience. Training- and responsibility 
available. A.T.LL trainees encouraged, 
PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases, Progression to company tax with several 
firms. We specialise in finding convenient locations. 


£3, 000-25 500 


£3,000~£5,500 ` 


LIVERPOOL STREET 

Several clients including International firms seek personal 
taxation seniors and semi-seniors, 

FENCHURCH STREET £4,000~£5,500 
Vacancies with leading firms near the station ‘at all levels 
of seniority. 

LONDON BRIDGE £ Neg 
Large firm requires Personal Tax Assistant with good 
experience. a small firm, 

WATERLO £4,000--£5,500 
Several Lei E firms and one small firm with 
personal tax vacancies, 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 
TEMPORARY TAX urgent to £5 p.b. 


EUSTON to £4,506 
Leading tax eg seeks Tax Senior opportunities 
for company ta 

TRUST VACANCIES £4,000-£7,000 
Manager — City to £7,000 
ria yeoman - City to £4,500 
Alse Liverpool, Cambridge and Leeds £ Neg. 
PERSONAL TAX SUPERVISORS/ 

ASSISTANT MANAGERS e. £5,750 


Medium and large-sized practices seek experienced 
personal tax supervisors. 

ONAL TAX MANAGERS £6,000-£7, 000 
To take See ge of department in a well-established, large 
City firm with a varied practice. Good technical ability 
ana riper vaca ned experience important. Similar vacancies 

ther firms, both West End and City. 

CLT. CONSULTANCY to £12,500 
Exceptional CTT. Senior Géi opportunity in 


the profession, A less experienced CTT, specialist but - 


idered 
£8, 6 em 000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX £4,000-£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
KE field of corporate taxation 
El Ee iINEWLY QUALIFIED T TO 

SP ECIALISE £4,000--£4,506 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both, 
Previous experience not required. 

CORPORATE TAX AGER £8,000~£10,000 


with partnership potential would be consi 
TAX TRAINING MAN MANAGER 


Vacancies with reg siet and medium-sized practices : 


in both GC and West End, 

CORPORATE TAX SENIOR o £5,250 
INTERNATIONAL TAX CONSULTANCY | £6 "060 
1~3 years U.K, Company Tax experience required. 

U.K. COMPANY TAX PLANNING £6 ,000-£7, 500 


COMMERCIAL TAX 


Oil Co, seeks U.K./Overseas Tax Manager £8,000-£15,000, 
CORPORATE PLANNING £10,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM - personal tax £3,500-£5,500 
BIRMINGHAM - A.C.A, for Company tax to £6, 000 
BRADFORD ~- personal/company A.C.A./A.T.LL 


500 + 
LEEDS — personal tax £3,000- £4500 
MANCHESTER - A.C.A, for manager £5,000+- 


HOME COUNTIES TAX 


BRIGHTON & HOVE - rg tax £4,000 
CROYDON — E £4,000 to £6,000 
EASTBOURNE - pal tax £3,250 
IPSWICH & NORWICH - i ~ personal tax £4,000 
CHMO — personal to £4,256 
SLOUGH - personal e £4,000 
ST ALBANS ~ personal tax £3,000- £4,000 
STAINES — personal tax to £3,756 
WEYBRIDGE - personal tax £4,00 


a goe vacancies nation-wide, Some other locations 
ist tiow 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHES TER, DORKING, EDINBURGH. G HE: 


FORD, LEICESTER, LIVERPOO 
CASTLE, NOTTINGHAM, REDL SALISBURY, 
SHEFFIELD, SOUTHAMPTO ‘TONBRIDGE, 
WATFORD, WINDSOR, WINCHESTER, WOKING, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 





 — HEWITSON:WALKER (OVERSEAS APPOINTMENTS) = 


CANADA 


$16,000 to $20,000 


Vacancies in commerce and with international firms in Montreal, Quebec and several small towns. Two commercial vacancies involve cinta travel in the U.S.A. Ga Canada 
and two Financial/Managsment Accounting vacancies are ina small Ontario town on one of the Jakes. 


IRAN’/MIDDLE EAST 


Vacancies with leading international firms and in commerce (internal audit). TEHERAN, GULF STATES, SAUDI ARABIA. Married or single basis. 


WORLD-WIDE AUDIT 


£8,000 to £14,000 


$16,000 tax free all expenses paid 


52 weeks per annum 


Management Audit with U.S, oil exploration company. World-wide travel including U.S.A., Middle East, Europe and Far East. Single basis only. 


Audit Senior vacancies in Portugal, Australia, Kenya, Hong Kong, Libya, Guernsey, Jersey, Spain, West Indies and South Africa. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALEER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Overseas Company Tax Rates 


The following table sets out the latest known rates of company income taxes chargeable in the 
countries listed. Where a tax is charged at varying rates or more than one tax is levied, as much 
detail is given as space permits. Taxes and tax surcharges levied on companies by or for 
political sub-divisions are mentioned. They are designated ‘local. 


In some countries the rates of tax are different in certain areas, for particular classes of company, 
or for companies carrying on particular activities. For example, pioneer industries are often given 
tax relief, and foreign contractors taxed in a special way. These variations are generally not 


mentioned in the notes. 


Special rates or additional taxes shown for ‘non-resident’ or ‘foreign’ companies apply to their 
‘branch’ profits in the country concerned. ‘Branch’ should be understood to mean generally any 
activities in a country which would under the usual international taxation rules constitute a 
permanent establishment in that country. The levy of additional taxes on branch profits of 
non-resident companies may be affected by the provisions of double taxation agreements. The 
rate of the additional tax payable by UK companies is stated in the notes, if it differs from the 


statutory rate. 


Every care has been taken in the preparation of the table, but its accuracy cannot be guaranteed. 
The table, compiled by the Board of Inland Revenue Foreign Intelligence Section, is Crown 
copyright, and is reproduced by permission of HM Stationery Office. 





Country 


Abu Dhabi 


Afars and 
Issas (Terri- 
tory of) 


Afghanistan 


Ajman 


Alderney 
Algeria 
Andorra 
Anguilla 
Antigua 


Argentina 


Australia 


"Slab scale’ means a scale where progressive rates apply to the whole of the 


Rate % 


15 


20 


50 


42°5 





Notes 
First 1 million UAE dirhams taxable income: Nil 
Next ZE ZE ZP ZE rr 1 0% 
af FF FF #F af FF 20% 
+? Léi Zë tr a? vi 30% 
40% 


vt Zë FF +F tt Ir 
Slice of taxable income in excess of 5 million: 50% 


(i) Undistributed profits of Afghan companies and 
‘ whole branch profits of foreign companies. 


(ii) + 5% local surcharge at least in Kabul. 


On slice of income in excess of 5 million UAE 
dirhams. Slice scale starts at 10%. 


Guernsey law applies. 


No income taxes. 


No income taxes. 


(i) Argentine companies: 
22% distributed profits } accounting periods 
29-5% undistributed ended up to April 
profits 29th, 1976 

33% whole profit thereafter. 


(ii) Foreign companies: 
45% whole branch profit. 


(iii) Companies with foreign capital (including 
branches of foreign companies) may be liable 
to an additional tax on remittances out of 
Argentina, unless the companies are registered 
under the Foreign Investment Law 20557. 


taxable income, e.g., where if income is below 100 tax is x per cent on the 
whole of that income, and if income is 100 or over, tax is y per cent on the whole 


of this income. 





Country 


Austria 


Bahamas 
Bahrein 


Bangladesh 


Barbados 


Belgium 


Belize 


Rate % 


Weem 


40 


40 


Notes 


(i) Resident companies undistributed profits: slab 
scale 30-55%. 55% applies where profits exceed 
1,142,800S. Distributed profits: rate is half the 
rate for undistributed profits. 


(ji) Non-resident companies: slab scale 30-55% on 
whole profit. 

(iii) All + local tax (trade tax) with nominal rates 
of 16-5 to 17-2% but a lower effective rate, as 
the tax is deductible for the Federal income tax 
and for itself. 


No income taxes. 
Income tax on oil companies only. 


(i) Resident public company rate 55% (30% income 
tax, 25% super tax}. Various other rates apply 
to resident private, small companies. 


(ii) Non-resident companies: 60%. 


+ 20% local tax (trade tax) deductible for the 
national income tax and for itself, 


(i) Resident companies: 
Taxable income 
over 15 million F: 
3-1 5 r’ fr 


Rate 
48% on whole income 
1,200,000 F--50% of ex- 
cess of income over 3 
milion 
40% on wholeincome 
330,000F+50% of ex- 
cess of income over 1 
million 

1 million and below: 33% on whole income 
Non-resident companies: 
54% on whole taxable income. 


(ii) +4-8% tax on ‘excess’ profits of accounting 
years ending between December 31st, 1975 
and December 30th, 1976 inclusive. 





‘Slice scale’ means a scale where slices of Income are charged at progressive 
rates, €.g., first 100 slice at x per cent, next 100 slice at y per cent, etc. 

‘Surcharge’ means a percentage addition to a tax. 

*Surtax’ means an additional tax on income. 
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Country 


Benin 


Bermuda 


Bolivia 


Botswana 


Brazil 


British 
Virgin Is 


Brunei 


Burma 


Burundi 


Cameroun 


Canada 


Cayman Is 


Central 
African 
Republic 


Chad 


Channel fs 
Chile 


Rate % 





Notes 


includes 1/7th surcharge on basic 35%. Minimum 
tax — greater of 200,000F or a percentage of turnover 
varying with the trade (-++1/7th surcharge). 


No income taxes. 


Non-resident companies pay an additional 30% 
tax on profits remitted out of Bolivia. 


(i) Resident public companies may deduct from 
taxable profit-dividends paid in excess of 25% 
of taxable profit; maximum deduction 25% of 
taxable profit. 


(ii) Non-resident companies are liable to an addi- 
tional 25% tax on profits after the 30% tax, and 
to a supplementary income tax on excess 
remittances out of Brazil. The additional 25% 
tax may be reduced to 15% for profits reinvested 
in Brazil. 


(iii) A 5% additional tax is chargeable on the dis- 
tributed profits of the larger private companies, 
except where the recipient is a resident com- 
pany. 


See Virgin Is (British). 


(i) Burmese or Burmese owned companies: 50%, 
(ii) Other companies: 40%. 


30% only on first 1,000,000 F, 


+10% local surcharge. Minimum tax greater of 
400,000 Fr or 1% of turnover, + 10% local surcharge. 


(i) Federal income tax 46% (47%, 1975) — but see 
below. 


(ii) A 40% rate applies to manufacturing and pro- 
cessing income, generally. 


(iii) Private companies are liable at only 25% on the 
first $100,000 of each year’s taxable income, 
until their accumulated taxable income reaches 
$500,000 ($150,000, $750,000 respectively 
proposed). Their manufacturing and processing 
income is chargeable at 20% only within the 
above limits. 


(iv) -+ Provincial tax 10-14% : 10% of income earned 
in a province is credited against Federal tax. 


(v) Non-resident companies are liable to an extra 
25% tax on net branch profits after the above 
taxes and after certain capital investment allow- 
ances. The UK/Canada double taxation agree- 
ment limits this tax to 15%. 


No income taxes. 


--15% surcharge. Minimum tax greater of 500,000F, 
or 1% of turnover, +15% surcharge. 


Minimum tax 0-75--2% of turnover, varying with the 
company’s trade. 
See Alderney, Guernsey, Jersey. 


(i) Chilean companies: 
20% Category | income tax-+40% additional tax 
on income after the Category | tax. 


(i) Foreign companies: 
20% Category | income tax-+40% additional tax. 


(iii) A 10% surcharge is levied on the 40% addi- 
tional tax, in (i) for accounting years ending 
May ist, 1975, to June 30th, 1976, and in (ii) 
in respect of 1975 tax paid after May 14th, 
1975, and tax due for 1976. 


(iv) Most companies are liable to a 7% “housing 
tax’, generally deductible in arriving at the tax- 
able income for (i) and (ii). 
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Country 
China 


(Republic of) 


Calombia 


Congo- 


Brazzaville 


Cook Is 


Costa Rica 


Cyprus 


Dahomey 
Denmark 
Dominica 


Dominican 
Republic 


Dubai 


Ecuador 


Egypt 


Ethiopia 


Falkland Is 


Faroe Is 





Notes 


See Taiwan 


Non-resident companies are liable to 20% supple- 
mentary tax on profits remitted out of Colombia. 


O +40% surcharges ~ 20% for the Fonds National 
d'Investissement, 20% Taxe Civique d’Investis- 
sement. 

(ii) A minimum tax of the greater of 1,000,000 F or 
1% of turnover is payable. 


Non-resident companies 42-5%. 
Rates are subject to variation by the Income Tax 
(Annual) Act. 


{i} On slice of income in excess of 1 million 
colones; slice scale starts at 5%. Top rate 
may now be 45%. 

(ii) An additional tax of 15% is chargeable on 
branch profits after the basic income tax, 
which are remitted or credited to head office. 

(iii) A further additional tax of 0-5% is chargeable 
on non-resident companies. 


Lower rates apply to Cyprus companies’ trading 
profits up to £8,500 put to reserve. 


See Benin 


(i) On slice of income in excess of 60,000 pesos: 
slice scale starts at 10%. 


(ii) Non-resident companies are liable to an addi- 
tional 18% tax on profits remitted out of the 
Dominican Republic. 


(iii) + 3% surcharge on (i) and (ii). 
(iv) + 2% Social Development Tax. 


Taxable income Rate on whole 


taxable income 
up to 1 million UAE dirhams Nil 
1 -2 re D r 1 0% 
2-3 _ n H + 20% 
3-4 ž » P ‘i 30% 
4-5 Zë Zë ZP 40% 
over 5 ,, 50% 


Slab scale with marginal relief at change points. 


(i) Resident companies: 30% on undistributed 
profits only. 


(ii) Non-resident companies: 40% on whole 
branch profit. 


(iii) + 11% higher education surcharge. 


(iv) + 8% surcharge on tax charged on income 
derived from Guayas and Manabi provinces. 


(iii) and (iv) may be deductible in arriving at taxable 
income for (i) and (ii). 


(i) This rate, which applies to resident companies, 
includes 17% income tax, 10-5% defence tax, 
8% national security tax, 2-5% Jihad (holy war) 
tax, and a 10% local surcharge on the income 
income tax. 

(ii) Non-resident companies: rate 46-48% in- 
cluding all taxes and surcharges. 


20% + 10% additional tax on slice of profit over 
Eth $30,000*, and further 10% on slice of profits 
over $150,000*, 


* These limits are raised for companies with over 
$5 million paid up capital or over $5 million in- 
vested in Ethiopia. 

This information may need revision following the 
change of régime in Ethiopia. 


On slice of income in excess of 500,000 Kr: slice 
scale starts at 10%. 
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Finland 


France 


Fujairah 
Gabon 


Gambia (The) 


Germany 
(Federal 
Republic 
and West 
Berlin) 


Ghana 


Gibraltar 
Gilbert Is 


Greece 


Grenada 
Guatemala 


Guernsey 
Guinea 


Guyana 


Guyane 
(French 
Guyana) 





Rate % 


43 
50 


Nil 


36 


45 


65 


37-5 


45 
48 


20 
30 
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Notes 


Resident companies: 2-5% basic tax + 30:83% 


normal tax. 


Non-resident companies: 2-5% basic tax + 37-5% 


normal tax. 
+ local tax, rate 15% in Helsinki. 


Non-resident companies are liable to an additional 
25% tax on net branch profits after the 50% tax, in 
so far as a company’s total profit is distributed to 
non-residents of France. 

The UK/France double taxation agreement effec- 
tively reduces this additional tax to 10%. 


Income tax on oil companies only. 


(i) -+ 10% additional tax for Gabon Investments 
Fund. 


{ii} + 2% temporary additional tax. 


(iii) Minimum tax, greater of 500,000 F or 1% of 


turnover. 


{i} Resident companies: 
15%: distributed profits. 
51%: undistributed profits. 

(ii) Non-resident companies: 
49% on whole branch profits. 

(iii) Both, + 3% surcharge (supplementary levy). 

(iv) West Berlin income enjoys substantial tax 
relief. 

(v) + local tax (trade tax), 13-15%, deductible in 
arriving at Federal taxable income and thence 
for itself, 


(i) 55% only fof companies licensed under the 
Customs and Excise Decree 1972. 

(ii) Reduced rates payable by small Ghanian- 
owned companies for first five years of 
operation on the first slice of profits, and by 
agricultural companies. 


Income tax 30%. Company tax 7-5%. 


(i) Resident public companies: 
35% undistributed profits only. Other resident 
companies, 40%. 

(ti) All non-resident companies, 40% on whole 
branch profit. 

(iii) Both +- 15% OGA (agricultural social security) 
surcharge, deductible for Income tax in year 
following payment. 


(i) On slice of income in excess of 500,000-Q; 
slice scale starts at 5%, 

(ii) + 10% surcharge. 

(iii) + a second 10% surcharge on the tax levied 
on the income in excess of 10,000 Q. 

(iv) Non-resident companies are liable to an addi- 
tional 10% tax (12% including surcharges) on 
profits remitted out of Guatemala. 


-+ 10% surcharge. 


OO Non-commercial companies: 

20% income tax + 25% corporation tax. 
Commercial companies: 
20% income tax + 35% corporation tax. 

(ii) Non-resident companies effectively pay an 
additional tax of about 6% of branch profits 
after the taxes in (i) which are not reinvested 
in Guyana or which are reinvested in replace- 
ment of fixed assets. 


= 50% x 2'business income. 
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Country 


Honduras 


Hong Kong 


Hungary 


iceland 


India 


Indonesia 


Iran 


iraq 


ireland“ 


Isle of Man 





Notes 





(i) On slice of income in excess of 500,000 
Gourdes: slice scale starts at 5%. 

(ii) Non-resident companies are liable to an addi- 
tional 10% tax on profits remitted out of Haiti 
or retained there for more than 5 years without 
being reinvested. 


(i) On slice of income in excess of 1 million 
lempiras; 

(ii) Non-resident companies are liable to an 
additional 15% tax. 


1976-77 proposed rate; 1975-76 rate 16-5%. 


A tax is chargeable on economic associations in 
which foreign companies and Hungarian economic 
organizations co-operate. The tax rate is 40% on 
profits up to 20% of the value of the association's 
capital, and 6% on any profits in excess of that. 


(i) Nationa! tax, 53% on undistributed profits and 
on dividends in excess of 10% of nominal value 
of capital stock (resident companies). 

(ii) Non-resident companies 53% whole branch 
profit. 

(iii) +- 1% surcharge for National Building Fund. 


(i) General rate for public companies, including 
subsidiaries of foreign public companies. 


(ii) Other rates apply to ‘private’ companies. 

(iii) Non-resident companies — rate 70%. 

(iv) All + 5% surcharge. 

(v) + Companies (profits) surtax — an excess 
profits tax — 25-40% where applicable. 


On slice of income in excess of 10 million rupiahs: 
20% on the first 10 million. 


(1) Iranian companies 
(i) 10% on whole taxable income, + 
(ii) 15% on registered share dividends distri- 
buted to residents, + 
(iii) 15-60% (see below) on registered share 
dividends distributed to non-residents, +- 
(iv) 25% on bearer share dividends, + 
(v) 25% on undistributed income up to 
Rs100,000 and 50% on the remainder of the 
undistributed income. On distributions (v) 
is set off against (ii) and (ili). 
(2) Non-lranian companies 
First 400,000 Rs taxable income 15% 


Next 200,000 ,, P „ 18% 
ZP 200,000 ZP ZE Zë 20% 
P 200,000 ,, 2 „ 22% 
Be 7,000,000 ,, 2 „ 24% 
Se 2,000,000 n et D 26% 
» 2,000,000 ,, Se n 28% 
» 3,000,000, » wv 30% 
a 3,000,000, +» » 35% 
D 3,000,000 rr H rt 40% 
Gs 5,000,000 ,, PP „ 45% 
r: 10,000,000 n H r 50% 
„ 20,000,000 ,, “i „ 55% 

Balance of op tas „ 60% 


(3) Both + 3-35% surtax, 3% for municipalities, 
-35% for chambers of commerce. 


(i) On slice of incomein excess of 10,000 Iraqi 
dinars (industrial companies) ; slice scale starts 
at 15%. 

(ii) 15-55% (slice over 12,000 ID) scale applies 
to other companies. 


26% for capital gains, 40% where profits do not 
exceed £5,000, 40-50% where they are between 
£5,000 and £10,000. 


On undistributed profits of resident companies and 
whole branch profit of non-resident companies. 
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Ivory Coast 


Jamaica 


Japan 


Jersey 
Jordan 
Kenya 


Korea 
(South) 


Kuwait 





Notes 


{i) Income tax 35% + company tax 40% deduct- 


ible for income tax. 


(ii) Dividends paid are deductible in arriving at 
income tax taxable income. 


(ili) + various compulsory loans, refundable event- 
tually. 


(iv) + ‘transitional impost (1975 oy) 23% (indus- 
trial companies 13%). 


(i) National income tax, 25% 
(ii) Local income tax: 


region 2% 
province 13-21% 
local authority 6-84% 


chamber of commerce 0-4142% 


A small additional local income tax may be charge- 
able in tourist resorts, 


(i) + 10% additional tax for the national invest- ` 


ment fund and 1% national contribution for 
economic development. 
(ii) Minimum tax, 350,000 F. 


(i) 30% company profits tax rate + 15% additional 
company profits tax. Rate for public companies 
(including subsidiaries of foreign public com- 
panies) which are not agricultural companies. 

(ti) Different rates apply to agricultural companies, 
private companies, etc. 

(iii) For 1976, + 74% surcharge on company profits 
tax only. 


(i) National income tax of Japanese companies: 
30% on distributed profits. 
40% on undistributed profits. 


(it) Foreign companies — 40% national income tax. 


(ili) Lower rates apply to small companies with 
small incomes. 

(iv) For accounting periods ending between May 
1st, 1974, and March 31st, 1976, an additional 
10% tax is levied on the corporation tax applic- 
able to the slice of taxable income in excess of 
the greater of 500 million yen or 20% of paid-up 
capital. 

(v) + local taxes: 


(a) Prefectural (provincial) enterprise tax, 12% 
of income, deductible for the national in- 
come tax and itself. Higher rate applies in 
Tokyo area, and lower rates apply to the 
first slice of income of smaller companies. 

(b) Prefectural and municipal inhabitants’ rates, 
maximum 17-3% of the national income 
tax, combined. 


ki 


~ 


+ 10% Social Welfare Tax surcharge. 
Non-resident companies 52:5%. 


(i) On Korean and foreign public companies’ slice 
of income in excess of 5 million won; lower 
rate 20%. 

Higher rates apply to non-public companies. 

(ii) + local surcharge 5% Seoul, Pusan; 1% else- 
where. 

(iii) ck defence tax surcharge on (i), 20% where 
income is below 500 million won, 25% other- 


wise. 
Taxable income Rate % 
Up to 5,250 dinars Nil 


5,251~ 18,750 dinars 5 
18,751- 37,500 ,, 10 
37,501~ 56,250 ,„ 15 


56,251~ 75,000 , . 20 „on 

75,001-112,500 ,„ 25 whole 
112,501--150,000 „ 30 taxable 
150,001-225,000 ,,” 35 income 


225,001-300,000 , | 40 
300,001--375,000 , 45 
over 375,000 in 50 
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Country . 


Lebanon 


Lesotho 


Liberia 


Libya 
(Arab 
Republic of) 


Liechtenstein 


Luxembourg 


Miadagascar 
(Malagasy 
Republic) 


Malawi 


Malaysia 


Mali 
Malta 


Mauritania 


Mauritius 


Mexico 


Rate % 


37-5 


40 


35 


40 


37-5 


Notes 


(i) 44% on slice of taxable income in excess of 
750,000L; slice scale starts at 6%. 


(ii) + 10% local and 3% earthquake reconstruction 
~ surcharges. 


(iff) + 5% surcharge on tax in excess of 1,000L. 


On slice of income in excess of $1 million; slice 
scale starts at 10%. 


(i) Taxable income Rate % 
First 10,000 dinars 20 
Next 20,000 ,„ 25 

» 30,000 _ ,, 30 
» 40,000 ,, 40 
w 50,000 „ >- 45 
slice over 150,000 60 


(ii) + 4% additional tax for the Jihad (holy war) 
fund. 


Rates are based on ratio between profits and net 
worth, and are 50% of that ratio with a minimum 
of 7-5% and a maximum of 15% of profits. 


The rates are increased where distributions exceed 
8% of taxable capital. 


(i) Where the taxable income exceeds 1,312,000 F; 
lower rates on slab scale, 20-30%. Marginal 
relief is allowed at change points. 


Non-resident companies are generally charge- 
able at the 40% rate only. 
(ii) + 15% surcharge for unemployment fund. 
(iii) -+ local tax (trade tax) nominal rates 5:6-10%, 
deductible for the national income tax and 
thence for itself. 


Minimum tax 400,000 F. 


(i) Malawi companies are liable to an additional 
tax of up to 5% on income distributed to non- 
residents whose rate of tax in their country of 
residence exceeds 40%. 

(i!) Other companies are liable to an additional tax 
of up to 5% on branch profits where the rate 
of company tax in their country of residence 
exceeds 40%. 


(i) 40% income tax. 

(ii) + 5% development tax on Malaysian business, 
property, etc., income. 

(iit) + 5% excess profits tax on income in excess of 
greater of 25% of paid up capital or $200,000 
(resident companies), or in excess of $200,000 
(non-resident companies). 


Minimum tax 1% of turnover. 
32:5% proposed, 


Minimum tax, greater of 1% of turnover or 60,000 
ougiya. 


On the undistributed profits or resident companies 
and the whole branch profits of non-resident 
companies. 


(i) Taxable income . Rate 
less than 500,000 pesos slice scale 5-38%, 
500,001~—1,500,000 _,, 42% of taxable in- 
come less 6-65% of 
difference between 
taxabie income and 
13 million pesos. 
42% of whole tax- 
able income. 
(ii) Non-resident companies are liable to an addi- 
tional 21% tax on branch profits after the 
tax in (i). 


over 1,500,000 





July 29th, 1976 


Country 


Monaco 


Montserrat 


Morocco 


. Mozambique 


Nauru 


Nepal 


Netherlands 


Netherlands 
Antiiles 


New 
Caledonia 


New 
Hebrides 


New Zealand 


Nicaragua 


Niger 
Nigeria 


Niue Is 


Norfolk Is 


Norway 


Oman 
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Notes 


Chargeable only on certain companies operating in 
and outside Monaco and by Monegasque com- 
panies receiving investment, etc., income from 
outside Monaco. 


(i) On slice of income in excess of 2,000,000 dh; 
first 500,000 40%, next 1,500,000 44%. 


(i Non-resident companies are chargeable to an 
additional 25% tax on branch profits remitted 
out of Morocco, to the extent that such profits 
are not eventually distributed to residents of 
Morocco, 


(i) Industrial tax 18% + 
(ii) Complementary tax on undistributed profits 
after deduction of industrial tax; slice scale, 8% 
on excess over 5 million Esc. 
(iii) Non-resident companies are chargeable to an 
additional 5% complementary tax on branch 
profits deemed credited to shareholders. 


No income taxes. 


On slice of income in excess of 40,000 Nepalese 
rupees: slice scale starts at 15%. 

There is a 25% remission of tax for industrial 
companies. 


(i) Where taxable income exceeds 50,000 fil. 
Where the income is 40,000 or below, the 
rate is 45%; where it is between 40,000 and 
50,000 fl, tax is 15,000 fl +- 60% of the 
excess of income over 40,000 fi. 

(ii) On 1975 income only, 47% where it exceeded 
50,000 fl; 44% where it was 40,000 fl, or 
below, 44-47% where it was between 40,000 
and 50,000 fi. 


(1) On slice of income in excess of 1 million fl. 
Tax on the first million is 330,000 fi; the slice 
scale starts at 27%. 


(ii) + 15% local surcharge. 


No income taxes. 
No income taxes. 


(i) Resident companies 45% with lower rates 
20--32-5% on the first $6,250. 

(ii) Non-resident companies 50% with lower rates 
25-37-5% on the first $6,250 


The additional 5% tax on non-resident com- 
panies may be affected by double taxation 
agreements, but the UK/NZ double taxation 
agreement does not affect it. 


50% on slice of income in excess of 2 million 
colones; slice scale starts at 6%. Total tax may not 
exceed 40% of taxable income. 


Minimum tax 1% of turnover. 
45% proposed as basic rate. 


Lower rates — 5% increased by NZ $1/48,000 with 
each $1 increase of income over $1. 


No income taxes. 


(i) Resident companies: 23% on distributed 
profits, 50-8% on undistributed profits. 
23% = local income tax + mutual tax. 
50-8% = 23% as above + 27-8% national 
income tax. 

(ii) Non-resident companies: 50:8% on whole 
branch profit. 


Where taxable income exceeds 500,000 rial omani. 
Slab scale starts at nil. (5% where taxable income 
is between 5,001 and 18,000 rial). 
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Country 





Pakistan 


Panama 


Papua 
New Guinea 


Paraguay 


Peru 


Philippines 


Polynesia 
(French) 


Portugal 


Pa 


Puerto Rico 


Qatar 


Ras Al 
Khaimah 


Rhodesia 


Rate % 


55 


50 


35 


35 


30 


45 


50 


44 


Notes 


(i) = normal Pakistan ‘public company’ rate. 
Various- other rates apply to private com- 
panies, small companies, etc. 


(ii) Non-resident companies 60%. 


(iii) ‘Industrial establishments’ are liable to a 2% tax 
on income for the Workers’ Welfare Fund. 


(i) On slice of income in excess of 500,000 
balboas; slice scale starts at 10%. 


(ii) Resident companies are liable to an additional 
tax of 10% of undistributed profit up to 40% of 
net distributable profit. 


(iii) Non-resident companies are liable to an addi- 
tional 10% tax on profits after the tax in (i). 


(i) On slice of income in excess of 5 million 
guaranis: slice scale starts at 25%. 


(ii) Non-resident companies may possibly be 
liable to an additional 10% tax on profits 
credited to head office and not reinvested in 
Paraguay (Law 367), 


(i) On slice of income 500,000 to 50 million soles; 

_slice scale starts at 20%. Slice scale continues 

to 55%, applying to slice of income over a 
thousand million, 


(ii) Non-resident companies are liable to an addi- 
tional tax of 30% on profits after the tax in (i). 


(OD) On the slice of income in excess of 100,000 
pesos of Philippine companies and on the 
whole income of foreign companies. 

(ii) Philippines companies pay 25% on the first 
100,000, 

(ili) Generally, foreign companies pay an extra 20% 
on profit remitted to head office. 


-+ 8% solidarity tax, deductible for the ordinary tax. 


(i) Industrial tax 15% -++ complementary tax 4-8% 

` + local taxes 4~-12%. The industrial tax and 
most of the local taxes are deductible for the 
complementary tax, and so are distributed 
profits. 


(ii) The industrial tax is levied at 18% on profits to 
the extent that they exceed the previous year's 
profits by more than 5%. 


(i) Combined rate of income tax (22%) and surtax 
(23%) on the slice of income in excess of 
$275,000. Slice scale surtax starts at 9% on 
the first $75,000. 


(ii) + 2% additional tax 1975, 1976. 


Taxable income Rate 
{~—70,000 Qatar riyals Nil 

70,001~ 250,000 Qatar riyals 5% 
250,001— 500,000 , D 10% 
500,001- 750,000 ,, ze 15% 
750,001—1 million ,„ SS 20% 
1 —1 4 D er ” 25% 
1 4—2 ve +? H 30% 
2-3 is sé Se 35% 
3-4 oF tt ZE 40% 
4-5 rr +E 7t 45% 
Over 5 e d S 50% 

(slab scale) 


On slice of income in excess of 5 million UAE 
dirhams. Slice scale ~ nil on first million, 10% on 
next slice, etc. 


Foreign companies are liable to an additional 15% 
tax on 56% of branch profits. 
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Country 


Romania 


Rwanda 


St Christopher 


and Nevis 
St Helena 
St Lucia 


St Pierre and 
Miquelon 


St Vincent 
(EI) Salvador 


Saudi Arabia 


Senegal 


Seychelles 
Sharjah 


Sierra Leone 


Singapore 
Solomon Is. 


Somali 
Republic 


South Africa 


South West 
Africa 


Southern 
Yemen 


Spain 


Sri Lanka 
(Ceylon) 





Notes 


On share of profits of mixed (Romanian/foreign) 
companies. A 20% rate applies to profits reinvested 
in the mixed companies, or similar, for 5 years or 
more. 


On slice of income in excess of 1 million E: lower 
rates 20-40%. 


(i) Resident companies: slice scale 2-5-15% (on 
slice over 100,000 colones) + additional taxes 
of up to 12 and 13% respectively on profits 
capitalized or put to reserves. 


(OO) Non-resident companies: 38% on whole 
branch profit. 


Taxable income Rates 
First 100,000 riyals 25% 
Next 400,000 — 35% 
„ 500,000 ,, 40% 
slice over 1 million 45% 


(i) Minimum tax 400,000 F. 


(ii) + 5% levy on profits, refundable on reinvest- 
ment in Senegal. 


On slice of income in excess of 5 million UAE 
dirhams; slice scale starts at 10% (but nil tax on 
first million). 


(i) + 15% surcharge {’surtax’). 
(ii) Minimum tax, 45% only on 3% of turnover. 
(iii) 55% income tax (no surcharge) proposed. 


-+ 162% local surcharge. 


(i) + 22% surcharge — 74% proposed. 
(ii) + 5% loan levy (refundable eventually) — 15% 
proposed. 
(iii) Temporarily 35% only + (i) and (ti) on South 
West African income. 


See South Africa, note (iii). 


Correct name — ‘People’s Democratic Republic of 
Yemen’; incorporates Aden. 


(i) + (accounting periods ended between 8.4.75 
and 31.12.75) 10% surtax on taxable income 
in excess of 7% of tax capital not invested in 
fixed assets. 

(ii) Non-resident companies are liable to an addi- 
tional tax of 15% on that part of their distributed 
profits which is deemed paid out of Spanish 
branch profits. 


(i) Resident companies: 
(a) 60%* on whole profit + 332% on distributed 
profits, ‘deducted’ from dividends. 
(b) *Lower rates for small companies with small 
profits. 
(ii) Non-resident companies: 
60% + 6% in lieu of estate duty + 334% on 
profits remitted out of Sri Lanka (maximum tax 
on remittances — 334% x 4 x taxable income), 





Country 
Sudan 


Surinam 


Swaziland 


Sweden 


Switzerland 


Syria 


Taiwan 


Tanzania 


Thailand 


Togo 


Tonga 
Trinidad 


Tunisia 


Turkey 


Turks and 
Caicos Is. 


Tuvalu 


Uganda 


Rate % 





Nil 


22:5 
45 


July 29th, 1976 


Notes 


On slice of income in excess of LS 40,000 (public 
companies) LS 20,000 (other companies); slice 
scales start at 25%. 


(i) On slice of income in excess of 60,000 H: slice 
scale starts at 27%. 


(ii) + 10% surcharge. 
37% proposed. 


+ local income tax, average rate 25-++-%, deductible 
for the national income tax. 


(i) Federal defence tax of maximum 9-8% + income 
taxes at varying rates in cantons and ‘com- 
munes’, these rates often depending on rates 
of profits to net worth. 


(ii) All taxes in (i) are deductible in arriving at 
Federal taxable income. 


On slice of income in excess of 700,000 livres 
syriens; slice scale starts at 11%. These rates include 
all surcharges. 


(i) Taxable income Rates 
'$1-50,000 No tax. 
50,001—100,000 15% on whole taxable 
income. 


100,001—500,000 $15,000 -+ 25% on the 
excess over 100,000, 
$115,000 + 35% on the 


excess over 500,000. 


(ii) The maximum rate for productive enterprises 
which were in operation before 1974 or for 
investment projects approved before then 
remains at 25%. 


(iii) With Government approval, income tax 
liabilities can be reduced for other enterprises 
or projects if they are investments in key 
industries, and the liabilities exceed 30% of the 
taxable income. 


over 500,000 


Non-resident companies, 53-25%. 


(i) First 500,000 baht 20%, next 500,000 baht 25% 
only. 

(ii) Foreign companies are liable to an additional 
25% tax on profits remitted out of Thailand. 


(i) Minimum tax 1% of turnover. 

(ii) Non-resident companies are liable to a 10% 
securities Income tax on 90% of Togo branch 
profit. 


(i) + 5% unemployment levy. 

(ii) Non-resident companies are liable to an addi- 
tional 25% (UK companies 10% (drai) on net 
profits after the 45% tax, except to the extent 
that they are reinvested in Trinidad other than 
in the replacement of fixed assets. 


Industrial/tourism/transport companies; rate in- 
cludes various surcharges and surtaxes. 
Other companies combined rate 46-5%. 


(i) Resident companies: 25% + 20% of the net 
profit after the 25% tax (combined rate 40%). 


(ii) Non-resident companies: 25% + 35% of the 
net profit after the 25% tax (combined rate 
51-25%). 

(iii) All + 3% ‘financial balance tax’. 


No income taxes. 


Non-resident companies 53-25%. 
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Caldicott v. Varty 

In the High Court of Justice (Chancery Division) ~ 
June 22nd, 1976 

(Before Mr Justice BRIGHTMAN) g 


Income tax — Schedule E — Whether employed by Government of 
United Kingdom or Government of Fiji — Emoluments paid out 
of the public revenue — Section T87, section 184 (3), Income and 
Corporation Taxes Act 1970. 


In 1967, the taxpayer was appointed by the United Kingdom 
Minister of Overseas Development to the Corps of Specialists. 
Members of the Corps are persons with expertise in particular 
fields who are available to provide public and social services 
overseas. The taxpayer, being a specialist in revenue matters, 
was appointed in 1970 to serve the Government of Fiji as 
Senior Assessor (Training) for a period of two-and-a-half years’ 
residential-service. 

On March 23rd, 1971, he received a letter from the Secretary 
for the Public Service in the Government of Fiji confirming 
this appointment with effect from December 22nd, 1970, and 
stating that he had been seconded from the Home Civil Service 
for a period of two-and-a-half years. His name appeared in the 
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Country Rate % Country Notes 
aan Al 50 On slice of income in excess-of 5 million UAE ji Venezuela (i) On slice of income in excess of 28 million 
aiwain SS dirhams; slice scale starts at 10%. bolivares: slice scale starts at 15%. 
; i (ii) Non-resident companies are liable to an addi- 
United 9 e Sege 
Bian T er ee tonal 1% tx on not of alir th tex n È) 
£40,000 (proposed figures £30,000, £50,000 || Virgin Is. 
respectively). (British) 
United States (i) Federal — calendar year 7976 wus) Is, US federal tax rates apply. l 
of America First$25,000 taxable income: 21% income tax 
Next ,, Se S 35% „n p Western (i) On slice of income up to $10,000, 
Slice over $50,000: 48% (22% in- || Samoa 38% 1976 income year, 
come tax +- 26% 35% 1975 income year. 
surtax) (ii) 48% non-resident companies. 
(ii) Federal ~ calendar year 7975 Yemen See Southern Yemen. 
First $25,000 taxable income :20% income tax (People’s 
Next » j e. 22% a n Democratic 
Slice over $50,000: 48% (22% in- || Republic) 
come tax + 26% || Yemen Arab On slice of income in excess of 30,000 riyals: slice 
on surtax) Republic scale starts at 7%. 
Figure for accounting periods other than the d , 
calendar year differ from the above. Yugoslavia On profits of Diesel companies from joint 
WS , operations with Yugoslavian entities. The tax may 
(iii) omp Sch ec ae ei pa reduced if part of the profits is reinvested in 
r, g ugoslavia. 
d : , 
couch ble tortie Foderaktax Die Ge rate appears to be 20% only in the Boznia 
Se RB e an erzegovina Republic, and 14% in the 
Upper Volta 40 SOE tax~greater of 1% of turnover or republics of Macedonia and Montenegro. 
Zaire Non-resident companies are liable to an addi- 
Uruguay 25 Non-resident companies are liable to an additional tional 20% tax on 50% of Zaire branch profits 
20% tax on profits remitted or credited to head : 
office outside Uruguay. Zambia 








official Fiji list of Revenue officials, The taxpayer’s remuneration 


was paid by means of a credit to his bank account in England 


by the Overseas Development Administration of the United 
Kingdom Foreign and Commonwealth Office. There was a 
financial arrangement between the Government of Fiji and the 
Government of the United Kingdom, under which part of the 
taxpayer’s salary was borne by the Government of Fiji. 

It was not in dispute that the taxpayer’s office or employment 
was of a public nature but the question is whether the taxpayer 
performed the duties of an office or employment under the 
Crown when he was working in Fiji and whether his emolu- 
ments were paid out of the public revenue of the United King- 
dom. 

Held (confirming the decision of the Special Commis- 
sioners): liability to United Kingdom income tax arose under 
Schedule E by virtue of section 184 (3), Income and Corporation 
Taxes Act 1970. 


Robroyston Brickworks Ltd v. CIR 


In the Court of Session — May 14th, 1976 
(Before The Lord President (EMsLIE), Lord JoHNsToN and Lord 
AVONSIDE) 


Corporation tax — Loss relief — Whether cessation of trade — 
Transfer of share capital ~ Section 58 (1), Finance Act 1965 — 
Section 177 (1), Income and Corporation Taxes Act 1970. 
Robroyston Brickworks Ltd manufactured and sold common 
bricks at a brickworks at Robroyston until 1968. Manufacture 
of bricks ceased at Robroyston in March 1968 and most of the 
employees of the company were paid off. Between March and 
the end of July 1968, the company sold off its stock of bricks, 
its plant and machinery, paid its creditors and gradually dis- 
pensed with the services of its remaining employees. 
Estimated assessments to corporation tax were made on the 
company for the accounting periods ended September oth, 
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1969, 1970 and 1971, in which years the company carried on 
the trade of manufacturing and selling common bricks at brick- 
works at Herbertshire, Denny, manufacturing having com- 
menced there on August 1st, 1968. The company claimed relief 
against the profits of these accounting periods for losses incurred 
in trading in earlier accounting periods. The General Commis- 
sioners held that the trade at Robroyston had been discontinued 
before operations began at Herbertshire and, therefore, no loss 
relief was available under section 177 (1). 

It was not disputed that the trade carried on by the company 
at Herbertshire and Robroyston was the same trade and that 
the validity of a claim under section 177 (1) depended on con- 
tinuity of the trade in the loss-making and profit-making 
accounting periods. It was also agreed that temporary cessation 
or suspension of trading was not fatal to the claim and, therefore, 
the validity of the claim depended on whether there was truly a 
discontinuance of the trade or merely a period in which the 
trade was temporarily in abeyance. 

Until August 1st, 1968, the company was a wholly-owned 
subsidiary of A. A. Stuart & Sons (Contractors) Ltd. With 
effect from August 1st, 1968, the share capital of Robroyston 
Brickworks Ltd was sold to Cannerton Brick Co Ltd. 

The Court of Session considered that although no single one 
of the facts taken by itself made the determination of the 
Commissioners unreasonable, taken together, however, the 
inference was that the intention of the company’s old and new 
shareholders was that the trade should continue but not at 
Robroyston, and that the running down of Robroyston was 
embarked upon as a necessary preliminary to resumption of the 
trade in the brickworks at Herbertshire, which the purchasers 
of the company’s share capital were to vacate and did vacate so 
that the company could begin its manufacture there on August 
Ist, 1968. 

Held (reversing the determination of the General Commis- 
sioners): loss relief was available under section 177 (1), Income 
and Corporation Taxes Act 1970. 


Buttle Trustees v. CIR 


In the High Court of Justice (Chancery Division) — 
June roth, 1976 


(Before Mr Justice TEMPLEMAN) 


Partial intestacy — Estate comprised in a settlement — Section 
2 (x) (b), Finance Act 1894; sections 46 and 49 Administration of 
Estates Act 1925; section 36, Finance Act 1969. 


Under the will of the Reverend William Francis Buttle who 
died on February 11th, 1953, there was a partial intestacy be- 
cause part of a disposition made by the will of the deceased was 
held by Mr Justice Vaisey to be void for uncertainty. Accord- 
ingly, during a specified trust period, the residue was held upon 
trust for the persons entitled to share in the testator’s estate 
upon an intestacy, subject to an overriding power vested in the 
testator’s trustees to apply the income and the capital of the 
testator’s residuary estate for the benefit of the descendants of 
the testator’s parents, who may be in real need. 

The persons entitled to the testator’s estate upon an intestacy 
were four brothers and a sister. The trust period was declared to 
be the lives of the testator’s brothers and sister and their children 
and remoter issue living at the death of the testator, and 21 
years from the death of the survivor of them. On the death of 
each of two of the next-of-kin, the Revenue claimed against the 
trustees of the will of the testator estate duty on one-fifth of the 
trust fund. This claim was based on section 2 (1) (b) of the 
Finance Act 1894, as amended by section 36 of the Finance 
Act 1969. This provides that duty shall be payable on property 
in the case of which ‘at any time during the period of seven 
years ending with the date of the deceased’s death the property 
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was comprised in a settlement and the deceased ‘was entitled to 
a beneficial interest in possession in that property as, or as 
successor to an interest of a beneficiary under the settlement’. 

The Revenue claimed that in the case of each of the two 
next-of-kin who had died, one-fifth of the residuary estate of 
the testator was comprised in a settlement and that the two 
next-of-kin were entitled to a beneficial interest in possession 
of their respective one-fifth as a beneficiary under the settle- 
ment. The trustees of the will claimed that they were not 
liable because although the two deceased next-of-kin had a 
beneficial interest in possession in one-fifth each of the residuary 
estate, they did not acquire that interest as a beneficiary under a 
settlement. It was claimed that the only settlement was the will 
and under the will the next-of-kin got nothing, the only 
persons receiving something were those who were given in- 
come or capital by the trustees in the exercise of their 
discretion. 

Held: each of the deceased’s next-of-kin was entitled to a 
beneficial interest in the residuary estate of the testator under a 
settlement comprising the will and the provisions of the 
Administration of Estates Act 1925. 


Dunmore v. NicGowan 


In the High Court of Justice (Chancery Division) - 
June 25th, 1976 
(Before Mr Justice BRIGHTMAN) 


Income Tax, Case III, Schedule D — Bank deposit interest — 
Personal guarantee for overdraft of company — Section 148, 
Income Tax Act 1952. 


The appeal was against further assessments to income tax under 
Case IIT of Schedule D for 1967-68, 1968-69 and 1969-70 in 
respect of interest credited to a deposit account at a bank. 

The taxpayer had entered into a written guarantee with 
Lloyds Bank (Europe) Ltd in 1965, under which he guaran- 
teed to pay on demand all moneys owing to the bank by 
Belmound Investments Ltd up to a limit of {£50,000 with 
interest. On April 1st, 1967, he opened a deposit account with 
the bank and further deposits were made at later dates. On 
June sth, 1967, he wrote to the bank and authorized the bank 
to transfer to a deposit account in the name of the bank various 
sums which were to be retained by the bank whilst he was 
under any liability under the terms of the guarantee. The bank 
was authorized to apply at any time the amount standing to the 
credit of the deposit account towards payment of any moneys 
payable under the terms of the guarantee. 

For the taxpayer it was argued that the interest credited to 
the deposit account was not assessable on him under Case III 
of Schedule D because the bank held the money as a trustee, 


the terms of the trust being such as to require the bank to re- 


transfer the money to the taxpayer on the happening of a con- 
tingency, being the termination of the liability under the 
guarantee arrangement. For the Crown it was contended that 
the money in the deposit account was not the subject matter of 
any trust and Mr Justice Brightman upheld this view. 

Nevertheless it was necessary to consider whether the tax- 
payer had received or was entitled to the interest since it 
would not otherwise be assessable to tax on him. Mr Justice 
Brightman. said that the interest when credited to the deposit 
account inured to the benefit of the taxpayer in any event. 
Although the money was locked up in the deposit account 
while the guarantee subsisted, it nevertheless inured to the 
taxpayer’s benefit immediately, either as money coming into 
his hands or reducing his liabilities. 

Held (confirming the decision of the General Com- 
missioners): The assessments were properly made on the 
taxpayer under Case III of Schedule D. 


| 
! 
' 
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~ Internal Auditors’ Summer School 


The recent summer school of the 
Institute of Internal Auditors, held at 
Leicester University, was opened by the 
President of the United Kingdom Chapter, 
Mr T. W. Scriven, cla, acis, who wel- 
comed the delegates. Confirming that 
the philosophy of the summer school, as 
always, was to provide practical training, 
he supported the Institute. in its belief in 
the importance of auditors having every 
chance to meet and exchange experiences 
and ideas. , 

Mr Scriven congratulated the Educa- 
tion Committee, under the chairmanship 
of Mr G. Ward, in preparing yet another 
full programme of seminars for the year 
ahead. Arrangements have been made to 
hold these seminars in London, Bir- 
mingham, Manchester and Bath, as well 
as other centres, to provide.a greater 
coverage of the country and make cour- 
ses more accessible to internal auditors 
outside London. 

The programme started with a debate 
on the motion that this house holds that 
‘to be an effective internal auditor, you 
must be an accountant’. Speakers were 
Dr W. R. Cheetham, of the National 
Coal Board, Dr G. M. Hibbert, of 
Unilever, Mr D. G. Rummins, of 
Lamson Industries, and Mr R. S. P. 
Scott-Mitchell, of John Laing & Sons. 
The general feeling was that the motion 
could not be carried because of the 
many effective internal auditors who 
are not also accountants, and it was 
overwhelmingly defeated. 


Computer security 


The following morning there was a pre- 
sentation on computer security by Mr 
G. W. D. Boyce, of the Stanford Research 
Institute, who emphasized the difficulties 
faced by security-conscious management 
in determining the best course of action. 
‘In order to deal with this problem’, he 
said, ‘management should have not only 
a clear understanding of the subject 
itself, but appreciate its relevance to their 
organization. Dealing with security is 
hampered by the lack of definitive 
studies concerning the nature, frequency 
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Mr T. W. Scriven, CIA, ACIS, President of 
the United Kingdom Chapter. 


and causes of security breaches. The 
problem has had unfortunate publicity, 
in that reporting has been biased towards 
large-scale frauds which have recently 
been uncovered rather than the work that 
is continuously being undertaken to deter 
individuals who may be fraudulently 
inclined. 

‘Another major problem in selling the 
concept’, he added, ‘is that it is essentially 
negative, in that the auditor has to argue 
about the prevention of potential loss. 
It is management’s responsibility to de- 
cide how much security is required and 
how effective are the measures that have 
been taken.” Mr Boyce indicated that 
security breaches and fraud are not con- 
fined to the lower levels in an organiza- 
tion — a considerable proportion of frauds 
have been carried out by senior personnel 
holding positions of authority. 

Mr M J. L. Dallas, of Coopers & 
Lybrand, supplemented the theme in the 
afternoon with a paper on the audit 
problems of current developments in 
computer technology. He covered the 
effect of recent hardware and software 
developments and the effect on the audi- 
tor. The objectives of performed audit 
tests in on-line and real-time systems, 
he pointed out, remained the same as in 
other computer systems, but with the 


greater complexity of the systems the 
cost effectiveness of computer audit 
techniques increased. 

‘As data is changing more frequently, 
the traditional audit techniques which 
depended on access to historical data 
would be impossible’, Mr Dallas said. 
The new techniques available include: 


(a) the use of integrated test facilities; 


(b) the use of the auditors own terminal 
to test the access control; 


(c) program code analysis, which confirms 
that the program controls on which the 
auditor wishes to rely are present; 


(d) tests based on data. 


These are supplemented. by tests of 
systems . development and administra- 
tive controls. 


CCA after Sandilands 


The problems of current cost accounting 
after Sandilands were dealt with by 
Mr A J. Platt, of Pilkington Brothers, 
whose message was ‘inflation accounting 
has arrived’. It will be compulsory as 
from January 1st, 1978, and ‘accountants 
must decide now how they are going to 
deal with it, and to forewarn management 
of the impact it will have on reported 
profits’. Major areas of interest to internal 
auditors will concern the application of 
the relevant indices and the improved 
maintenance of fixed asset records. 

The importance of auditing construc- 
tion contracts was emphasized in a case 
study introduced by Mr D. W. Marston- 
Weston, of the British Gas Cor- 
poration; this was preceded by a film, 
produced by John Brown Contractors, 
on the various phases of pipe line 
operations. Delegates were then divided 
into syndicates and provided with a case 
study in which they had to review a 
series of tenders for a pipe line contract 
and carry out a site audit, including a 
review and an interim valuation. 
` The school was closed by the course 
leader, Mrs Elizabeth Cosgrove, who is 
to be congratulated on master-minding 
the arrangements for a very successful 
occasion. 


MAKE SURE OF YOUR CA EXAMS 


You know the career advantages of being qualified, 
so make sure you don’t waste any time in passing 
your CA exams. Study them at home with a 
Rapid Results College course. Forty-five years of 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 


correspondence tuition has produced over 256,000 ` professional qualifications. 
The Rapid Results College, Dept AH6 ` Tuition House, London SW19 4DS <« Telephone 01-947 7272 
or ring 01-946 1102 (24-hour recording service for Prospectus requests) 
Personal Consulting Services Available Daily at Tuition House. For an Appointment ring 01-947 7272. 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 
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Better Than Expected 


A deficit of £263 for 1975-76 before prior 
year adjustments is adjudged by Bir- 
mingham CASS treasurer, Anthony 
Hopkins, to be ‘better than expected’. 
The Society had budgeted for a ‘sub- 
stantial deficit’, according to the annual 
report and accounts of the Society now 
published. Even though this deficit was 
much less than expected and inflation 
was running at a high rate during the 
period under review, the results could 
be considered disappointing in the light 
of the surpluses of the last two years — 


£729 in 1974-75 and £2,400 in 1973—74- 


Increased expenses 


Despite the sports and social pro- 
grammes shrinking to virtually non- 
existent proportions, the expenses of the 
entertainments sub-committee were al- 
most double the previous year, and the 
expenses of the sports sub-committee 
also rose — by £100. 

It is stated that many of the planned 
sports events “did not get off the drawing 
board let alone off the ground’. Anthony 
Hopkins hints at this rather sad state of 
affairs when he says: ‘It is unfortunate 
that the social activities have not been as 
frequent as we hoped.’ This poses the 
question: why and how did the two 
committees spend so much more than in 


the two previous years if their activities 
were almost non-existent? 

A major item of expenditure for the 
Society was the ‘ACASS Levy and 
Council’, which leapt from £68r to 
£1,214. In view of this, it might perhaps 
have been prudent if the Society had 
raised its ordinary subscription rate be- 
fore it did (May rst). As it was, the 
income from student members’ subscrip- 
tions only crept up from £8,144 to £8,246. 

The Society deserves praise for the very 
thorough break-down of expenditure. 
This is divided into membership and 
establishment expenses, which are broken 
down into further subsections. Perhaps 
London CASS could learn something 
from this. Indeed, the matter was 
discussed at London’s recent annual 
general meeting and it was agreed ‘to 
implement a system for the allocation of 
expenditure in order that the members 
may have a greater appreciation of the 
cost of the many facilities provided .. .’. 

Birmingham’s detailed break-down of 
expenditure shows that the only item 
which decreased in cost was ‘printing and 
stationery’, which fell by over {roo to 
£654. The cost of producing Articles — 
described as ‘an integral part of the 
Society’ — rose by {600 and each issue 
‘costs approximately £100’. 





NOTTINGHAM SPORTS FIESTA 


August 23rd is the closing date for 
applications, together with fees, for 
student societies wishing to participate 
in this year’s Nottingham sports fiesta. 
As previously announced in ‘Roundabout’, 
this annual event takes place on Friday, 
September roth, at Highfields Playing 
Fields, opposite Nottingham University. 

Matches will include six-a-side foot- 
ball, seven-a-side rugger, six-a-side 
hockey, tennis, golf and squash. The 
après sports activities will again be at 
Tiffany’s Club and entertainment will 
include the go-go girls and a yard-of- 
ale competition. 

Student society sports secretaries should 
inform the organizers without delay on 
which events societies are proposing to 
enter as forward planning is of the ut- 
most importance. The fee is £3 per 
player (£2 for spectators), plus £3°25 


green fee for golfers. All applications 
should be sent to Nigel Tamplin or Ken 
Bradley, c/o Stanley Blythen & Co, 
Hazlemont House, Gregory Boulevard, 
Nottingham NG7 6LE. 


AITA ANNUAL MEETING 


The annual general meeting of the 
Association of Independent ‘Tutors in 
Accountancy (ATTA) was held on July 
16th and 17th at Caer Rhun Hall, Conwy, 
North Wales. The following officers 
were re-elected for a second year: 


Chairman: Mr J. V. R. Anderson, MA, 
FCA, Barrister, Caer Rhun Hall. 

Vice-Chairman: Mr D. Hewitson, FCA, 
Accountancy Tuition Centre. 

Secretary: Mr L. Drury, MA, ACA, Reed 
College. 

Treasurer: Mr J. Craner, aca, Worthing- 
ton Duffill. 


In addition, it was resolved that one 
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representative from each of the other 
member firms of ATTA should serve on 
the executive committee for 1976-77. In 
order to ensure continuity of representa- 
tion it was resolved that the officers of 
the Association should be elected to hold 
office for two years. 

The meeting was confined to AITA 
matters, and the importance of putting 
forward the Association’s views to the 
Institute Committee involved with educa- 
tion and training was confirmed. The 
recent successful meeting with examiners 
and moderators was welcomed and all 
delegates looked forward to these meet- 
ings becoming a regular feature of the 
Association’s work. 

It was stated that the number of 
students attending courses at members’ 
colleges showed a consistent increase and 
reflected the continued importance of 
private tuition in accountancy. 


LETTERS TO ROUNDABOUT 
CASSL’s Finances and AGM 


Sm, — I was quite surprised to read the 
comments on CASSL’s 1975 accounts in 
‘Roundabout’ (July 8th issue). Not only 
is the wisdom of the accruing of sub- 
scription income questioned, but it is 
suggested that the Society’s credit control 
procedures were poor. 

Might I therefore refer you to Note 1 
of the accounts where we do set out our 
reason for this change of policy which is 
naturally only undertaken with the full 
agreement of the honorary auditors and 
bearing in mind prudent accounting prac- 
tice. As can be seen from the income and 
expenditure account, a large sum of money 
was spent in correcting our subscription 
records during the year and these are now 
in good shape. There was therefore no 
reason for not accruing subscription in- 
come. 

It is well known that the majority of 
students join their frms between August 
and October. CASSL is not notified 
directly of the registration of a student’s 
training contract, the information is passed 
on by the Institute. There is therefore 
inevitably a few weeks’ delay between the 
actual date of registration and the invoicing 
of a student’s principal for the subscrip- 
tion and it does not seem unreasonable 
that {£7,019 was owing in respect of 
subscriptions at the year-end when the 
income for the last four months of 1975 
was of the order of £17,000. 

CASSL’s Administration Director and 
his staff have worked very hard on this 
matter during the year and it seems a 
pity that criticism should fall on them 
where none is due. Members should be 
pleased that the Society’s finances are 
healthy and the records in good order, and 
I’m sure that my successor will be able to 
report next year that the situation has 
continued to be so. 

On a more personal note, I was rather 
annoyed to be totally misquoted in 
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the ‘Roundabout’ report on CASSL’s 
annual general meeting (July 15th issue). 
You appear to think that I believe that 
ACASS should be a registered trade 
union. Neither myself nor any of the 
CASSL or ACASS executive members 
have ever suggested such a measure. 

What I did say was that ‘only a regis- 
tered trade union is allowed to repre- 
sent individuals before the Government 
bodies which lay down minimum salary 
levels (ie, Advisory Conciliation and 
Arbitration Service, and the Central 
Arbitration Committee) and that this was 
one of the major factors in my supporting 
the decision to continue the discussions 
with the two trades unions involved’. 
‘This, as can be seen, is a considerably 
different point of view from that suggested 
by the report. 


Yours faithfully, 
TIM MORRIS, 
CASSL Honorary TREASURER 1975—76. 


CASSL’s AGM 


Sir, — In your report on CASSL’s annual 
general meeting (“Roundabout’, July 15th), 
I am quoted as saying that “The Institute 
in particular continues to slither round the 
matter of not issuing a recommendation on 
salaries’. I am further quoted as accusing 
the Institute of ‘pussy-footing’. I did not 
use either of these expressions. 

I appear therefore to have been mis- 
reported, and I should be grateful if you 
could make it clear that I did not make the 
remarks attributed to me. 

What I did say was that I believe it to 
be extremely regrettable that the Institute 
has not seen fit to refuse to register train- 
ing contracts where the starting salary is 
. below a certain minimum. The Institute 
cannot be said to have ‘slithered’ round the 
problem; it has confronted the problem 
and has come to what I believe to be the 
wrong conclusion, namely that it is no part 
of the function of the Institute to become 
involved in the negotiation of salaries 
between students and principals. 

I do not agree with the reasoning be- 
hind this and I believe that the In- 
stitute was wrong to come to this decision. 
However, those who have taken this 
attitude believe they have acted correctly, 
and it is not my custom to accuse people 
of ‘slithering’ and ‘pussy-footing’ simply 
because their attitude differs from my own. 

Yours faithfully, 


DAVID MASHITER, 
IMMEDIATE Past CHAIRMAN, CASSL. 


ACASSI'S NEW OFFICERS 
The National Executive of ACASSI, the 
Association of Chartered Accountant 
Students’ Societies in Ireland, has elected 
the following officers for 1976-77: 


Chairman: Leo Martin, of Dublin. 
Secretary: James Parkinson, also of Dub- 
i 


in. 
Press Officer : Shane O’Mahony, of Galway. 

Many of the problems faced by 
ACASSI in relation to student affairs are 
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similar to those confronting ACASS, 
with the result that a close watch will be 
kept on the progress being made by the 
larger body in the hope that this will 
prove beneficial to Irish students. 


CLOSING DATES FOR IRISH 
INSTITUTE'S EXAMS 


The Institute of Chartered Accountants 
in Ireland has announced that the 
Autumn Foundation I exam will be held 
from August 31st to September and. It 
is stressed that entries for this exam will 
not be accepted after Tuesday, August 
ard, 

The Institute reminds students who 
completed the 1975~76 Commencement 
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Courses and who sat but failed the last 
Foundation I exam that they will be 
required to sit the forthcoming Autumn 
exam. 

This year’s Winter exams for Founda- 
tion II and Professional I and II candi- 
dates will be held from November 30th 
to December 3rd. The closing date for 
these exams is October ist. 


NEW-STYLE ANNUAL DINNER 
FOR CASSL 


As already foreshadowed in ‘Round- 
about’, the socials sub-committee of 
CASSL is to change radically the format 
of the Society’s annual dinner. 
Members will now be permitted to 


Low Pass Rate 
in irish Institute's PE H Exam 


There was a sharp decline in the number 
of candidates who were successful in the 
PE IJ Summer 1976 exams of The Insti- 
tute of Chartered Accountants in Ireland. 
Out of a total of 309 who sat the exam, 
only 64 (21 per cent) passed. This 
success rate was lower than that in the 
old Part V exam in the winter of last 
year when, out of a total of 318 who took 
that exam, 97 (31 per cent) were success- 
ful. 

In this year’s PE II exams, first place 
and The Incorporated Society Jubilee 
Prize were won by Declan F. Hogan, of 
Dublin; second place was awarded to 
Brian R. Keane, of Killarney, and third 
place to David T. Butler, of Dublin. The 
list of successful candidates in the exam 
are listed below. | 

Better performances by candidates 
were reflected in the Foundation I exams. 
Of the 234. who entered, 105 (45 per cent) 
passed. The equivalent pass rate last 
year was 63 per cent out of a total of 159 
who took the exam. 


Successful DEI Candidates 


Bannon, P. A. St J. (Dublin) 
Burton, J. J. (Dublin) 

Butler, D. T. (Dublin) 3rd Place 
Byrne, P. J. (Dublin) 

Clarke, A. R. (Dublin) 

Clarke, J. G. (Limerick) 
Corcoran, P. A. (Mallow, Co. Cork) 
Coulson, P. R. (Dublin) 
Cunningham, J. J. (Belfast) 
Cunningham, W. (Dublin) 
D’Arcy, G. P. (Dublin) 

Deasy, D. J. (Dublin) 

Deasy, D. B. (Dublin) 

Delaney, B. P. (Belfast) 
Delaney, P. V. (Dublin) 

Dillon, M. P. (Dublin) 
Donovan, M. (Dublin) 

Drohan, C. (Dublin) , 


Dunne, P. J. (Dundalk, Co. Louth) 

Fearon, J. A. (Dublin) 

Geaney, D. J. (Dublin) 

Gunne, C. M. (Dublin) 

Halpin, C. P. (Dublin) 

Hanna, M. E. (Greystones, Co, Wicklow) 

Hayes, T. K. (Dublin) 

Hogan, D. F, (Dublin) rst Place and The 
Incorporated Society Jubilee Prize 

Houlihan, J. J.(cDungarvan, Co. Waterford) 

Keane, B. R. (Killarney, Co. Kerry) 2nd 
Place 

Keating, J. M. (Dublin) 

Keating, L. G. (Carlow) 

Kelly, M. D. (Draperstown, Co. Derry) 

Kingston, J. (Dublin) 

Kirrane, T. (Sligo) 

Lambert, P. P. (Dublin) 

Langan, K. J. (Dublin) 

Launders, E. T. (Dublin) 

Lewis, G. P. B. (Dublin) 

Long, J. D. (Naas, Co. Kildare) 

McCarthy, P. A. (Cork) 

McCormack, H. W. (Dublin) 

McFeely, A. M. (Dublin) 

McQuillan, J. F. (Belfast) 

McSweeney, D. (Dublin) 

Mason, T. G. (Dublin) 

Minion, N. K. (Dublin) 

Moore, T. D. (Dublin) 

Moss, M. A. (Dublin) 

Naughton, P. J. (Dublin) 

O’Cearbhaill, B. (Dublin) 

O’Connor, M. K. (Limerick) 

O’Dowd, J. J. (Dublin) 

O’Driscoll, M. G. (Monkstown, Co. Cork) 

O’Grady, D. (Dublin) 

O’Toole, J. M. (Dublin) 

Parker, J. N. (Lisburn, Co. Antrim) 

Paterson, T. K. (Dublin) 

Sadlier, G. A. (Dublin) 

Sharkey, N. D. (Derry) 

Shorten, M. W. (Dublin) 

Stewart, J. C. (Belfast) 

Timon, N. J. (Dublin) 

Walsh, A. H. (Dublin) 

Walsh, M. (Dublin) 

Walsh, R. P. (Dublin) 
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ANDERSONS, 
CAER RHUN HALL, CONWY 


The Leading Residential Accountancy Tutors 
RESIDENTIAL COURSES 


The advantages of a fully residential course over a day course are that you are freed from the burden of travelling and 
subsistence. 


Your whole time can be devoted to your studies. 


The particular advantage of Caer Rhun Hall is that it is the longest established- accountancy college, and is specially 
equipped to provide the very best working atmosphere. The student to staff ratio does not exceed 30 to 1, so you can be 
assured of personal attention. 


Caer Rhun tutors are all fully qualified and are recognised experts in their field. 


SUCCESS RATE— MAY ‘76 ~ 


Our record is second to none and numerous Caer Rhun Students have featured in the institute honours lists. In the 
May ‘76 P.E.1 Caer Rhun Students were awarded the Auditing and Taxation prizes among many others. 


COURSES FOR 1976 . 


Places are available for P.E.1 in November and P.E.11 in December 1976, but early enrolment is advisable. Current fees 
are £47 per week (excluding V.A.T.) fully inclusive of board and tuition. There is a modular course for candidates who 
were not successful in May 1976. 


WHY CHOOSE ANYTHING BUT THE BEST? 


Write to John Anderson at Caer Rhun Hall, Conwy or telephone — 
0492 67 338 for full details. 


JUST PUBLISHED 


BUSINESS FINANCE 


RONALD R. PITFIELD, A.C.I.S., M.INST.A.M., A.M.B.I.M. 
Senior Lecturer, Polytechnic of North London 


The purpose of this book is to study the financial functions of commercial undertakings in relation 
to the sources of their finance. It therefore considers not only such accounting aspects as are relevant 
‘but also the economic, legal and procedural factors. 

It is hoped, therefore, that this book will appeal to the general reader who wishes to have a clearer 
understanding of the workings of business finance. 

Specifically, the book has been designed to assist students of business. It should be of benefit to 
those studying for the Higher National Diploma in Business Studies and to those working for CN A A. 
degrees, Master Degrees and the Diploma in Management Studies. The book has also been planned 
to meet appropriate parts of the examination requirements of the Institute of Chartered Secretaries 
and Administrators and the major accountancy bodies. l 

A series of ‘in-depth’ questions has been included in the expectation that it will assist learning (and 
make it more interesting) by providing discussion topics for seminar groups, etc. 


PRICE £3°75 net. £4°05 including post U.K. £4°50 Overseas 
GEE & CO (PUBLISHERS) LIMITED, 151 STRAND, LONDON WC2R IJJ 
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bring partners and guests, and the event 
will take the form of a dinner dance. 
Another change concerns the cost: last 
year, tickets were {8-80 and this in- 
evitably led to firms being unwilling to 
pay for students, and many members 
were unable to afford tickets. 

This year, although there will be the 
additional costs associated with the new- 
style event, by making a change from the 
Hilton Hotel to the Royal Lancaster, the 
price has been reduced to (6-25. 

CASSL state that they hope firms will 
buy double tickets ({12°50) and „pass 
them to members in return for a ‘con- 
tribution’ (say £5) — ‘thus firms will be 
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paying less per head than they paid last 
year, and members will get a double 
ticket for a dinner-dance at a fiver!’. 

The amount that each firm may con- 
tribute towards the cost of the tickets 
will, of course, vary, but CASSL express 
the hope that both members and firms 
will ‘realize that it is an extremely good 
bargain’. The date of the new-style 
dinner dance is October 2oth. 


TRAINING FOR ICMA STUDENTS 
Within the last ‘six months, 13 major 
companies have had their training 
schemes for students of the Institute of 
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Cost and Management Accountants ap- 
proved by the Institute. 

The ICMA’s training department has 
had detailed discussions with each of the 
companies to ensure that its students 
will be given work that will meet ICMA 
membership requirements and which will 
fit in with the company needs. Once a 
scheme is approved, the Institute keeps 
in touch with the company to ensure that 
the scheme is working as planned and to 
sort out any problems that arise. 

The Institute’s register of approved 
training schemes began in 1968, and 
includes a number of companies which 
are major recruiters of ICMA trainees. 








Defending Accountants 
Rights 


Sir, — Readers of the correspondence columns of the account- 
ancy press will have observed, I am sure, an increasing number 
of letters critical of the English Institute’s role and attitude. 
Much of this criticism is unjustified, but a hard core of dissatis- 
faction remains. 

I find that much of my own irritation at the Institute stems 
from a feeling that it is trying to be all things to all men — a 
manifest impossibility resulting inevitably in all-round un- 
popularity. 

My attention has been drawn to the veterinary profession 
which appears to have approached this problem in a much more 
satisfactory manner. Two bodies exist which would seem to a 
layman to be complementary to each other. The Royal College 
of Veterinary Surgeons is the body concerned with the techni- 
cal, ethical and examination side of the profession, whilst the 
British Veterinary Association is primarily concerned with the 
welfare of the vets themselves. 

Is it not possible for practising accountants to emulate this 
state of affairs? 

I should like to think that there existed a body that was un- 
afraid to defend our rights and express our grievances without 
fear of damaging its ‘image’ and without the air of bureaucratic 
and spineless pomposity that I (probably unfairly) read into 
most of the Institute’s efforts. 

A body could be formed, probably and desirably including 
practising accountants from other accountancy bodies, that 
would take on this function leaving the Institute free to handle 
examinations, ethical and technical matters and the formation 
of committees to look into such matters as adjusting accounts to 
take into account the national average rainfall or fluctuations in 
the daily pollen count. 

The two bodies would be expected to clash from time to 
time, to the general good of the profession. The overburdened 


‘practitioner would have a stronger body to defend him against 


the excesses of the theorists, both within the profession and in 
government. At present the Institute has a foot in both camps 


‘and an uncertainty of its prime function which can give the 


ordinary member a feeling of helpless frustration and a belief 


that Moorgate Place is located somewhere in Cloud Cuckoo 
Land. 

Many of us feel that the Institute is run by, and functions for, 
the large firms and non-practising accountants and is now out of 
touch with the problems which beset the normal-sized business 
and the (patronizingly named) smaller practitioners — in the 
same way as the CBI has less and less to do with the majority of 
businessmen but is increasingly looked upon as the voice of 
industry. 

Yours faithfully, 
MICHAEL A. KAY, rca 


£1,000 million Cut Not Enough 


Sir, — The {£1,000 million cut in public spending announced by 
Mr Healey on Thursday of last week is derisory: a cosmetic 
exercise and piffling in relation to Mr Healey’s doubling — 
from £32,000 million to £65,000 million — of public expenditure 
during the course of three years. 

The crises of the past decade have exemplified Mr Callaghan’s 
1964. view (in his first “emergency’ Budget speech) that public 
spending in excess of 40 per cent of gross national product is 
fraught with disaster. 

The ruinous escalation of public spending, the resultant 
inflation and the miseries of the ‘social contract’ are evident as 
follows: 


Leeds. 


(per cent of GNP) 

Disposal of GNP 1963 1968 1975 

(net of direct and indirect ae) i 
Public expenditure ne 384 45 52 
Consumers expenditure 

(privately financed) .. wé 52$ 474 44$ 
Private capital formation ig 84 84 64 
Balance of payments Së D $ — I —3 
Retail price index = 100 120$ 250 


As a long-term plan, public gending must be cut back to 
40 per cent of GNP; but that would be a long weary slog beyond 
the life of one Parliament. As an immediate‘aim, Mr Callaghan 
should seek to reduce the burden to 45 per cent of GNP. For 
such purpose, early cuts of £2,500 million are needed, increasing 
to £7,500 million by 1978-79. 

Of course it would be harsh and brutal; but less so than its 
alternative, the continuation and exacerbation of the crises of 
the past decade; and the continued equalization of misery 
implicit in stage two of the ‘social contract’. 


Yours faithfully, 


Cheam, Surrey. JACK CLAYTON. 





PROFESSIONAL NOTICES 


Arthur Young McClelland Moores & 
Co announce that Mr Stephen Adamson, 
ca, has joined them as a principal in their 
insolvency department. 


Mr Paul Vincent Delahunty, rca, who 
has been practising under the name of 
Frank Wilkinson & Co, Chartered Ac- 
countants, of Didsbury House, 748 
Wilmslow Road, Didsbury, Manchester 
26, announces that he is entering into 
partnership with Mr William Joseph 
Clarke, ACA, as from August Ist, 1976, 
and they will practise under the name of 
Delahunty Clarke & Associates from 
Didsbury House, 748 Wilmslow Road, 
Didsbury, Manchester 20. 


Jennings, Living & Co announce that 
Mr David A. Church, acca, was admitted 
to the partnership on July ist, 1976. 

Frank Wilkinson & Co, Chartered Ac- 
countants, of Didsbury House, 748 
Wilmslow Road, Didsbury, Manchester 
20, announce that as from August ist, 
1976, the practice will merge into the new 
practice of Delahunty Clarke & Associates, 
Chartered Accountants, which will be 
carried on from the same address. 


APPOINTMENTS 


Mr D. A. Henderson, acca, has been 
appointed accountant of Scottish Equit- 
able Life Assurance Society as from July 
Ist, 

Mr F. George Higgs, rca, formerly 
general manager of Wiltshire News- 
papers, has become assistant general 
manager of Westminster Press. 


Mr Duncan J. MacLeod; ca, has been 
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appointed a director of the Weir Group. 


Mr Barry McKenzie, aca, has been 


appointed financial director designate 
of World Distributors (Manchester). 


Mr Cyril Nuttall, rca, has been 
appointed deputy chairman of Telefusion 
Ltd. He will retain his existing re- 
sponsibilities as group finance director. 

Mr Bernard Palmer, rca, divisional 
chief accountant of Fisons Fertilizer 
Division, has been appointed to the board 


of that division and becomes a divisional 


director and financial controller. 

Mr Malcolm Peaty, Fca, chief ac- 
countant of Coates Gaymers, has been 
appointed a director of that company. 

Mr S. E. Phillips, rca, has been 
appointed to the board of Swiss Re- 
insurance Co (UK). He is chairman of 
General Surety and Guarantee Co and 
a director of Trade Indemnity Co. 

Mr Roy L. Sales, acca, has been 
appointed financial director of Charcon 
Structures. 

Mr K. P. Shea, aca, has been appointed 
a director of Sutcliffe Speakman & Co. 

Mr Roger W. Stone, aca, has been 
appointed a director of Centreway 
Securities. 

Mr Colin Thomas, acca, has become 
secretary of Morganite Ceramic Fibres. 





Mr Peter Ashby, FCCA, has been elected 
President of the West Yorkshire District 
Society of Certified Accountants. Mr Ashby, 
who has spent 20 years as a company secre- 
tary in the wool textile industry, ts Senior 
Lecturer in Management Accountancy and 
Business Management at Leeds Polytechnic. 


JOHN FOORD & CO. 
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FIELD TEST ON SANDILANDS 
AND THE CORPORATE REPORT 


The Institute of Cost and Management 
Accountants is making a grant of [soo 
to Mr James Fisher, msc, Fcca, MBIM, for 
a field test of the applicability of the 
recommendations contained in the Sandi- 
lands Report and The Corporate Report, 
especially those affecting internal financial 
management and control. 

Mr Fisher’s research will be based on 
investigations into actual companies and a 
questionnaire has already been issued to 
participating firms. The study will con- 
centrate on the additional demands placed 
upon company information systems by 
the recommendations in the two reports, 
especially in the fields of cash forecasting, 
stock control, asset registers and employee 
records. l 

Mr Fisher, who is a senior lecturer in 
the Department of Accountancy and 
Finance at Heriot-Watt University, has 
already carried out research work in this 
field, with the aid of a grant from the 
Carnegie Trust for Universities in 
Scotland. Articles by Mr Fisher on 
current cost accounting appeared in The 
Accountant of May 6th and 13th. 


SAVINGS CERTIFICATES 
New Extension Terms 


The Treasury has announced extension. 
terms affecting the holders of certain 
National Savings Certificates and Save- 
As-You-Earn contracts. 

The new extension terms apply to 
certificates originally issued from 1939 
to 1970. These are the Seventh to 
Decimal (inclusive) Issues which mature 
over the period August 1976-May 1977, 
which are now extended by four years. 
The extension terms are: 


Issue Value on Value after 
Maturity Extension 
£ £ 
Seventh 2°65 S49 
Är 2°28 2°99 
Eighth .. 1°48 1'95 
Ninth .. 2'05 2°70 
Tenth  .. 1°83 2°40 
Eleventh .. 1°83 2°40 
‘Twelfth (et: 2°27 
Decimal 1°43 1°90 


The terms of the issues are otherwise 
unchanged. As for previous extensions, 
holders may encash their certificates on 
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application or, if they prefer, continue 
their holdings. Interest earned on 
National Savings Certificates is free of all 
United Kingdom income tax and capital 
gains tax. 

Save-As-You-Earn contracts taken 
out between October Ist, 196g and 
August 31st, 1971 made no specific pro- 
vision for contracts not repaid after seven 
years. The following extension terms for 
the seventh to ninth years will apply to 
such contracts. A bonus equal to 30 
monthly contributions will become due 
if the contract is repaid at the end of 
eight years and one of 37 contributions 
at the end of nine years. At the same 
time, the rate of interest on uncompleted 
contracts beyond seven years of this 
issue will be calculated at the rate of 6 per 
cent per annum simple interest on a 
monthly basis. 

The bonuses and interest rate, which 
will also apply to the relevant SAYE 
contracts operated by building societies, 
will continue to be free of all United 
Kingdom income tax and capital gains 
tax. 


AUDITING PENSION SCHEMES 


Prompted by the growth of occupational 
pension schemes and the public interest 
in’ the stewardship of their funds, the 
English Institute’s ‘Auditing pension 
schemes’ course at Chartered Account- 
ants’ Hall on September zoth covers 
auditors’ responsibilities, and the dis- 
closure requirements for pension scheme 
accounts, having regard to the potential 
users of these accounts. 

In addition to the evolution of occu- 
pational schemes, the form and inter- 
pretation of scheme accounts and the 
scope of the audit, the preparation of the 
actuarial report and its relationship with 
the audit will also be covered. 

The fee for the course is £40’ plus 
VAT £3:20. Applications should be sent 
to the Courses Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B]. 


TRUSTEE SAVINGS BANKS 


Significant changes in the constitution 
of the Trustee Savings Bank movement 
were made by the Trustee Savings Bank 
Act 1976. These include the establish- 
ment of a Trustee Savings Banks Central 
Board which, as successor to the TSB 
Association as from May 21st last, will 
function from PO Box 99, 3 Gracechurch 
Street, London EC3P 3BX. 

The recently-published TSB Year 
Book for 1976 includes particulars of 
neatly 1,600 branch banks which, at the 
end of 1975, held over 14 million active 
accounts with total funds in the region of 


THE 


ACCOUNTANT 


£4,500 million. As from April 1st, 1976, 
the Birmingham Municipal Bank became 
the Birmingham Municipal Trustee 
Savings Bank. 

One further change since publication 
of the Year Book has been the removal of 
the registered office of TSB Computer 
Services Ltd to The Graftons, Stamford 
New Road, Altrincham, Cheshire, with 
Mr K. F. Ditchburn as Secretary in 
succession to Mr G. D. Shelley. 


DUTCH-BRITISH SEMINAR 


The seminar for chartered accountants 
in Britain and members of the Nether- 
lands Institute of Registered Accountants 
which, as announced in last week’s issue, 
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is to be held at Oxford from September 
2gth to October 2nd, is being sponsored 
by the Dutch-British Liaison Committee, 
comprised of representatives of the Eng- 
lish and Scottish Institutes and the 
NIVRA. 

Plenary sessions and discussion groups 
will be conducted in English. A full social 
programme is being arranged and it is 
hoped that as many participants as 
possible will be accompanied by their 
wives. 

The British sponsors hope that the 
seminar will be well supported by mem- 
bers of the English and Scottish Insti- 
tutes. Applications are invited by August 
2oth. (For details see The Accountant 
dated July 22nd, page 87). 








Relief for Mortgage 


Interest | 


Under the provisions of the 1974 
Finance Act (para. 4, Schedule 1) tax 
relief for interest paid on a mortgage is 
given where the loan is applied for the 
purchase or improvement of a property 
which, at the time the interest is paid, is 
used as the only or main residence of the 
borrower, his divorced or separated 
spouse or a dependent relative. At pre- 
sent, temporary absences of up to one 
year only are left out of account in deter- 
mining whether a property is used as 
the owners only or main residence. 
Relief is also allowed, where property is 
let at a commercial rent, against the 
owner’s income from letting. The Finan- 
cial Secretary recently announced in the 
House of Commons that the Inland 
Revenue are introducing a relaxation in 
the operation of existing rules in certain 
other cases of temporary absence. If a 
person is required by his employment to 
move from his home to another place, 
either in the UK or abroad, for a period 
not expected to exceed four years, a 
property being purchased with the aid of 
a mortgage which was his only or main 
residence before he went away, will still 
be treated as his only or main residence, 
provided it can reasonably be expected 
to be so used again on his return. 

Relief in these circumstances will not 
be given beyond the period of four years; 
but if there is a further temporary absence 
after the property has been re-occupied as 
the individual’s only or main residence, 
the four-year test will apply to the new 
absence without regard to previous ab- 
sence. 


TAX INQUIRY ON 
REPRESENTATIVE OCCUPATION 


Following the Financial Secretary’s state- 
ment during the Committee Stage on the 
Finance Bill, an interdepartmental work- 
ing party has been set up to review the 
tax treatment of representative occupa- 
tion, with the following terms of reference: 


To examine the treatment for tax 
purposes of living accommodation and 
related services, provided by employers, 
in the light of recent decisions of the 
Courts on ‘representative occupation’ 
and the provisions of the current 
Finance Bill, and having- regard to 
repercussions on rating law; and to 
make recommendations. 


Evidence is invited from bodies and 
individuals who have an interest in this 
matter. Written evidence should be sent 
to the Secretary of the Working Party, 
Inland Revenue, Room 5, West Wing, 
Somerset House, London WCa2, 


CONSTRUCTION INDUSTRY 
Tax Deduction Scheme 


Under a new Treasury Order. the new 
tax deduction scheme for sub-contractors 
in the construction industry starts on 
April 6th, 1977. 

In early September inspectors of taxes 
will start to issue to contractors and sub- 
contractors in the industry an Inland 
Revenue booklet explaining the new 
scheme in detail. 

At the end of September, inspectors 
will begin to issue qualifying sub- 
contractors with their new type tax certi- 
ficates. Detailed arrangements for the 
issue will be notified at that time to those 
sub-contractors by their own inspectors. 
The new certificates will apply to pay- 
oe by contractors on or after April 
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The Institute of Chartered Accountants 
in England and Wales 


Disciplinary Committee Hearings on 25th May 1976 


x1. A member of The Institute of Char- 
tered Accountants in England and Wales 
having been guilty of misconduct within 
the meaning of Bye-law 78 (a) 

in that he on 22nd October 1975, in 
reply to a letter addressed to him by the 
Institute on 30th September 1975 
concerning a complaint against his 
professional conduct, wrote to the 
Institute a letter in which he stated: 


‘Since receiving your letter, the 
valuation of the shares in question 
has been settled with the result that 
the completion of the distributions 
arising from the partition of the 
Trust can now be completed without 
delay’, 


whereas, as he well knew, the valuation 
of the shares had not been settled 


was REPRIMANDED and ordered to pay {50 
by way of costs. The Committee con- 
sidered that there existed special circum- 
stances justifying the omission of his 
name from the publication of the Finding 
and Order. 


2. A member of The Institute of Char- 
tered Accountants in England and Wales 
having been guilty of misconduct within 
the meaning of Bye-law 78 (a) 
in that he when, as financial controller 
of a company, he came to realize 
between May 1974 and September 
1974, that sales figures which he had, 
in the course of his duties during the 
first half of 1974, included in monthly 
internal management accounts, were 
misleading as being based on incorrect 
information, failed to report that fact 
either to a management meeting or to 
a member of the board of the company 
either or both of which steps his pro- 
fessional duty required him to take 


was ADMONISHED and ordered to pay £25 
by way of costs. The Committee con- 
sidered that there existed special circum- 
stances justifying the omission of his 
name from the publication of the Finding 
and Order. 


3. Howard Hill, rca, of rog Southchurch 
Road, Southend-on-Sea, Essex SS1 2NC, 
having been guilty of misconduct within 
the meaning of Bye-law 78 (a) 

(oi m that he at Southend-on-Sea 

without good cause failed within a 


H 


reasonable time to reply to a letter 
addressed to him in his professional 
capacity on 23rd September 1975 
by the Department of Trade 


(b) and in that he at Southend-on-Sea 
without good cause failed until 
2gth January 1976 to reply to a 
letter addressed to him by the 
Institute on 19th November 1975 
concerning a complaint against his 
professional conduct 


WaS REPRIMANDED and ordered to pay 
£50 by way of costs. 


4. Mrs Mildred Hoose, rca, of 19 South 
Quay, Great Yarmouth, Norfolk, having 
been guilty of misconduct within the 
meaning of Bye-law 78 (a) 

(a) in that she at Great Yarmouth when 
as trustee in a bankruptcy it was her 
duty to file with the Bankruptcy 
Department of the Department of 
Trade six monthly accounts in the 
bankruptcy for periods ending 5th 
September 1974, 5th March 1975 
and sth September 1975, had, 
without good cause, failed to file any 
of these accounts by 11th February 
1976 

(b) and in that she at Great Yarmouth 
without good cause failed until 
26th January 1976 to reply to a 
letter addressed to her by the Insti- 
tute on 24th November 1975 con- 
cerning a complaint against her 
professional conduct 


was REPRIMANDED and ordered to pay {50 
by way of costs. 


Note: As Mrs Hoose’s costs were not 
received by the due date, she ceased 
to be a member on 25th June 1976. 


5. Thomas Peter Mayer, FCA, of ‘Bern- 
ieres’, Honey Lane, Otham, Kent, having 
been guilty of misconduct within the 
meaning of Bye-law 78 (a) 

(2) in that he at Otham between 
November 1975 and March 1976, 
without good cause, failed to ensure 
that certain moneys then in his 
hands as liquidator of a company 
were transferred by him to and re- 
ceived into the companies liquida- 
tion account, as his duty required 
him to do 


(b) and in that he at Larkfield without ` 
good cause failed within a reason- 
able time to reply to a letter 
addressed to him on 8th July 1975 
by the Department of Employment 
at Birmingham, 


(c) and in that he at Otham without 
good cause failed within a reason- 
able time to reply to a letter 
addressed to him on 8th January 
1976 from the Institute 


was EXCLUDED from membership and 
ordered to pay £50 by way of costs. 


6, William Ian Jesse Trudgeon Rodda, 
FCA, of 41 Llyswen Road, Cyncoed, 
Cardiff CF2 6PP, having been guilty of 
misconduct within the meaning of Bye- 
law 78 (a) 
in that he at Cardiff despite having been 
reprimanded by the Disciplinary Com- 
mittee of the Institute in November 
1975 for failing, without good cause, to 
complete and return to the Department 
of Trade, as his professional duty 
required him to do, Form CDr in 
respect of a company, of which com- 
pany he had been liquidator, neverthe- 
less, and without good cause, had failed 
to return the said form to the Depart- 
ment by rith February 1976 


had his practising certificate withdrawn 
and was ordered to pay {50 by way of 
costs. 


7. Saeed Ahmad Siddiqi, aca, of Tavis- 
tock Chambers, 49 Tavistock Avenue, 
Greenford, Middlesex having been guilty 
of misconduct within the meaning of 
Bye-law 78 (a) ` 
in that he at Greenford caused to be 
inserted in the issue of 2nd October 
1975 of a weekly publication an 
advertisement in the following terms: 


ACCOUNTANT prepares accounts, 
deals with income tax and VAT. 
Tel: 


which advertisement was inserted in 
an attempt to obtain professional work 
for a firm of chartered accountants of 
which he was at the time the sole 
member 


Was REPRIMANDED and ordered to pay {50 
by way of costs. 
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LOOKING AROUND THE CITY 


The fountain group of Poseidon with two attendant tritons, by Sir Charles Wheeler, stands in George Yard, 
Lombard Street, and represents the long connections of London with sea trade. The plaque reads: 

‘This court has been laid out by Barclays Bank and conveyed to the Corporation of London, 1971, in 
exchange for the churchyard formerly attached to the Church of All Hallows, Lombard Street, until it was 
demolished and the tower removed to Twickenham in 1939.’ 
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Accountancy Tuition by the Metropolitan College for Examinations 
J.Dip. M.A., the highest award available 


to Accountants in Great Britain 


CERTIFICATE IN- 


MANAGEMENT INFORMATION | 


The Joint Diploma in Management Accounting Services 


(promoted by the three Chartered Institutes and de" 


A.A.C.A,, I.C.M.A,, and C.I.P.F.A.) is for the purpose of 
improving the standard of Management Accounting 
Services which the profession can give to industry and 
to provide a qualification for accountants in industry 
and those acting as consultants to industry, the posses- 
sion of which will indicate the holder is wholly qualified 
by experience and by examination in this field. The 
Cartificate in Management Information (sponsored by 
The Institute of Chartered Accountants in England and 
Wales and in Ireland) is for the purpose of encouraging 
re 
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study in the increasingly important field of Business 
Administration and Organization, 

The subjects of examination for the J.Dip.M.A., Part I, 
and CM. for which the Metropolitan College provides 
expart postal tuition,.are: Business Organization and 


‘Administration, Design of Systems and Data Processing. 


Management Information and the Use of Analytical and 
Statistical Techniques, Financial Management and tha 
Use of Accounting {nformation, J.Dip.M.A., Part I 
examination comprises a thesis and a viva thereon and 
is open to candidates who have passed Part ! examina- 
tion and have at least five years’ qualified experience. 
Those who qualify for the Diploma have the right to use 
the designatory letters JL Dip MA, 


Bees CC E Bee 


To the Principal, B. Mendes, B.Sc.(Econ.), 
F.C.A., Department A128D, Metropolitan College, 
Aldermaston Court, Reading RG7 4PW, 
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VRTI 











Examinations are held annually, each October, in London, 
Manchester, Glasgow, Belfast and Dublin, 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Please write for full particulars to: 


The Principal, 8. Mendes, B.Sc.(Econ.), F.C.A., 
Department A128D, Metropolitan Collage, Alder- 
maston Court, Reading RG7 4PW. Also at the 
Metropolitan College Advisory Office. 4 Fore 
Street Avenues, Moorgate, London EC2Y BEI 
Tal. 01—628 2721. 
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Before you invest any more of 
your clients’ money for high yield, 
you should know what 
FFTs new Term Deposits have to offer. 


By introducing Term Deposits . 


for fixed periods of 3 to 10 years, 
Finance for Industry is extending an 
important investment opportunity to 
a wider public. 

The floor is £1,000; the ceiling 
£25,000. (Terms for larger amounts 
can be negotiated. ) , 

FFI is owned by the English 
and Scottish Clearing Banks and the 
Bank of England, and offers through 
its Term Deposits a private sector 
investment of the highest standing, 
with an exceptional yield for an 
investment of this quality. 

Current rates are announced 
every Saturday and Monday in the 
Financial ‘Times or may be checked 
any day at FFI or any ICFC 
branch office. 

Interest is to be paid, without 
deduction of tax, half-yearly and at 
maturity. 

Your clients may be interested 
to know that Finance for Industry 
Limited is the UK’s largest private 
enterprise institution specialising in 
industrial investment. 


That our paid-up capital and 
reserves at 31st March 1976 were 
£107,000,000 and other resources 
including listed securities and 
deposits totalled £436,000,000. 

That ICFC, FCI and our other 
subsidiaries have been investing in 
industry for more than 30 years. 
And that we now have more than 
£450,000,000 committed in support 
of over 2,000 companies in Britain. 

Deposits to, and further. 
information from, The Chief Cashier, 
Finance for Industry Limited, 

91 Waterloo Road, London SEI 8XP. 
Telephone: 01-928 7822 ext. 244. 
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CCAB Criticizes Price Code 


The essence of the Government’s present industrial 
policy was set out in the consultative document Modifica- 
tions to the Price Code (Cmnd 6540) which was reviewed 
in our issue of July 8th. In that paper the Government 
announced proposals for increasing investment in the 
private sector, in particular by offering some inducements 
to investment as well as the prospect of a marginal increase 
in the rate of profitability which industry could hope to 
earn. 

The proposals have attracted comment and some criti- 
cism from the Consultative Committee of Accountancy 
Bodies. The CCAB welcomes those changes which are 
aimed at encouraging profitability and investment by 
industry and, in particular, those which will alleviate the 
disincentive effects of the Price Code. 

On the other hand, the CCAB notes with some concern 
that the code, which was designed as essentially a short- 
term measure, is likely to have its life extended — however 
inappropriate it may be as a means of longer-term plan- 
ning. ‘This is an important criticism; prolonged government 
intervention. in the economy will certainly tend to distort 
economic forces, and thereby create as many problems as 
it was originally intended to resolve. 

The point made by CCAB is crucial because it draws 
attention to the uncertainty which underlies the future 
development of the British economy. No-one in his senses 
demands that government should withdraw from the 
economy, or complains that economic considerations may 
sometimes be subordinated to social and political considera- 
tions. The issue is more complex in that, while everyone 
recognizes that government has a role to play in regulating 
the economy, there are widely-conflicting views as to the 
extent and manner of that regulation. 

For some, it adds up to a massive extension of the State 
sector, nationalization of major industries and detailed 
control. For others it is no more than a recognition that 
government has ultimate responsibility for the level of 
economic activity and, within the most propitious condi- 
tions it can create, the private sector should be encouraged 
to function as efficiently as possible. . 

Recent efforts, not least by the Prime Minister, to pro- 
pitiate organized industry and avoid the open conflict 
which has emerged in the last few days are a recognition of 
the ultimate dependence — at least for the foreseeable 
future — of the nation’s future living standards upon the 
private sector. Given this situation, it is inevitable that 
industrialists should question the measures, if not the 


objectives, specified in the consultative document and 
which the CCAB has since criticized. 

Accordingly, in the field of investment which will ul- 
timately determine’ the economy’s capacity to avoid in- 
flation in the next up-turn, the CCAB regards the increased 
level of investment relief as inadequate. In place of the 
proposed 35 per cent it claims not less than 50 per cent. - 
Also it asserts that the adjustment factor for purposes of 
taking into account the effect of inflation upon depreciation 
allowances, which the consultative document sets at 1:3, 
does not reflect the increase in asset values arising from 
inflation. If reference is made to the Central Statistical 
Office’s new indices produced in response to the suggestions 
of the Sandilands Committee, the adjustment factor would 
be within the range of 1-5 to 2-0. 

The CCAB also criticizes some of the new rules in 
relation to interest allowances, to stock relief and acquisi- 
tions, which may in the opinion of the CCAB work to the 
disadvantage of companies unless they are made optional. 
For example, while the disallowance of interest payments 
for purposes of determining allowable cost and net profit 
can be welcomed on the grounds that it removes the 
disincentive to raising equity capital, the benefit is far 
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from general. Not all companies can raise new equity 
capital through the market, and those which have to borrow 
elsewhere may find this provision concerning interest 
payments affecting them adversely. 

The proposed relief in respect of inflated stock values 
attracts two criticisms from CCAB. First, it criticizes the 


exclusion of professional work in progress from this pro- 


vision regarding limitation on net profits, since it 
qualifies for tax relief. Also, in order to allow for the effects 
of inflation on other elements of working capital in 
addition to stocks, the relief should be increased to 100 
per cent rather than the proposed 70 per cent. 

Where a company is taken over and that company (due 
to earlier losses) has no reference level, then the acquiring 
company’s profit-earning potential will be reduced. The 
incentive to take over such a company, which may be 
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based on sound commercial considerations, is thereby 
reduced. To remove this disincentive, the CCAB proposes 
that the acquired company should be allowed the same 
reference level as the acquiring company. 

Lastly, the CCAB is concerned with the increasing com- 
plexity of the Price Code, which must increase overhead 
costs and divert the energies of management. The three 
different bases employed to take account of savings provide 
a telling illustration. Thus, the company will retain all the 
benefits of better use of power and fuel, but only half the 
benefit from increased output and none of the savings on 
materials which must be passed on to the consumer. 

If the Government intends to persist indefinitely with 
the Price Code, then the sooner it adopts the CCAB’s 
proposal for joint consultations for simplifying that code, 
the better. 





‘Don’t Force the Pace’ 
says Hundred Group 


Guidance rather than detailed pre- | 


scription is seen by the ‘Hundred Group’ 
of London chartered accountants as the 
proper role of government towards 
corporate reporting. In a response to the 
recent Department of Trade consultative 
paper ‘Aims and Scope of Company 
Reports’ (The Accountant, June 24th and 
July 1st), the Group suggests that legis- 
lation in this area should be confined 
to minimum disclosure requirements if 
initiative and desirable developments are 
not to be stultified. 

The Group also endorses the ASC 
publication Zhe Corporate Report in 
regard to the need for further research 
before matters can be established on a 
firm basis. ‘Considerable experimentation 
is taking place at the present time’, the 
accountants write, ‘and the usefulness of 
some of the developments needs to be 
more severely tested to give assurance 
that they justify the work and effort 
involved, and provide the information 
really required.’ 

They are particularly sceptical of the 
DoT’s suggested ‘efficiency indicators’, 
pointing out that it is generally impractic- 
able to set out indicators that would be 
appropriate to all companies: 

‘Apart from the problems created by 
inflation and securing information on a 
consistent basis, there are great problems 
in ‘international companies where the 
relative influence of labour and capital 
may vary considerably in different 
parts of the world. .. . We believe that 
companies should ‘be encouraged to 
experiment and develop appropriate 
presentations of their own.’ 

In the particularly difficult area of 


reporting future prospects, the Hundred 
Group favours the development of a code 
of practice in preference to statutory 


requirements. Attempts to force the pace ` 


by legislation could damage companies 
vis-a-vis their competitors both in the 
UK and overseas, and a specific require- 
ment to disclose profit forecasts could 
well prove impracticable, 

The Hundred Group is composed of 
members of the London and District 
Society of Chartered Accountants who 
hold senior positions in major companies. 
Its chairman is Mr A. W. John, CBE, FCA. 


Stricter Controls 
on ‘Warehousing’ 


Stricter control of ‘warehousing’ opera- 
tions has been written into the Companies 
(No. 2) Bill, which completed its 
Commons committee stage last week. 
The Government accepted Opposition 
amendments to reduce from fourteen to 
three days the period within which 
directors must notify the company of 
their acquisition of any of its securities, 
and within which the company must be 
notified of the acquisition of shares 
amounting to more than one-tenth of its 
capital, 

As a result of the London and County 
Securities experience, the Bill now 
proposes to make it a criminal offence for 
any officer of the company to give false or 
misleading information to an auditor. 
The Government is also to set up a 
register of persons who have been 
disqualified from acting as directors or 
participating in the management of 


~ inspectors 


companies ~ thus fulfilling, in the view 
of many practitioners, a long-felt want. 

Hitherto, to establish whether a parti- 
cular individual might be under such a 
disqualification would have involved 
searching the records of every Court 
having jurisdiction to wind up a company 
in the UK. 


New Moves on | 
Inspectors’ Powers 


The Secretary of State at the Department 
of Trade, Mr Edmund Dell, has replied 
to the letter from Mr Nicholas Goodison, 
Chairman of The Stock Exchange, on the 
question of the powers of company 
inspectors and their terms of reference 
(The Accountant, July 29th). 

Mr Dell proposes a conference of 
persons who had been appointed inspec- 
tors under-the Companies Acts to be held 
in the autumn. As with a similar con- 
ference held two years ago, the purpose is 
to provide the opportunity for a full 
exchange of ideas between those con- 
cerned. Discussing the various points 
raised by Mr Goodison, Mr Dell rejects 
any suggestion that recently-appointed 
had been encouraged to 
comment on matters remote from the 
affairs under investigation — though he 
says also that he would not wish to place 


any restrictions upon inspectors which 


might inhibit them from reporting in a 
manner which brought out all the rele- 
vant matters. 

The possibility of forming an indepen- 
dent inspectorate board — a proposal 
supported by Lord Shawcross in a letter 
to The Times — will obviously be con- 
sidered, though legislation would be 
required to give effect to it. In the course 
of his letter, Lord Shawcross referred to 
the ‘needlessly wide’ terms of reference 
of current inquiries and the fact that the 
proceedings are often ‘intolerably 
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y’. The fact of the matter is, as is 
lly recognized, that the number of 
quiries is increasing at a time 















he rush of late applications under Stage 
of the Government’s consumer credit 
nsing programme (The Accountant, 
-gand) seems likely to occupy the 
staff of the Office of Fair Trading until 
November. As a result, second-stage 
yplicants (principally those businesses 
hich lend money, offer credit, or allow 
customers time to pay for goods and 
vices) should now submit their appli- 
s during the period January 17th 
April 30th, 1977. 
\pplicants in this second group will be 
required to hold a licence, or to have 
submitted a valid application to the OFT, 
t later than August 1st, 1977. As 
already announced, the first group of 
sg engaged in such activities as debt 
adjusting, collecting or counselling — 
including many practising accountants — 
y this week find themselves to be 
ding illegally in default of such a 
cence or valid application. 
Penalties for this state of affairs may 
tude prosecution, and agreements 
ered into by unlicensed practitioners 
able to be declared unenforceable. 



























































































r Andre Potier, FCA, ATII, has taken 
up the post of financial and estates manager 
the British Medical Association. He was 
eviotisly chief accountant of the British 
stitute of Management. 
thas considerable experience of public 
having been a member of Barnstaple 
h Council, Devon, from 1958 to 
62 and the Greater London Council from 
SI to 1970. Mr Potier was Conservative 
ate for Hayes and Harlington in the 
O ‘General Election. . ies 



























Post Office Profits 
After the massive price increases of last 
year, it is hardly surprising that the Post 
Office accounts for 1975—76 reveal profits 
of £148 million, compared with a loss 
of £306 million in the previous year. 
According to the chairman, Sir William 
Ryland, three factors contributed to this 
change in the fortunes of the corporation: 
the first was the sharp increase in prices 
in consequence of the Government's 
decision to shift a larger part of the costs 
on to the customer instead of the taxpayer. 
The second was the effect of the Govern- 
ment’s pay policy which kept labour costs 
down, and the third the ‘tremendous job 
done by Post Office staff in reducing 
costs’. 

On this latter point it appears that total 
savings on costs averaged more than 
£14 million per week — a substantial sum 
in itself but, in relation to the total 
operating costs of the Post Office of over 
£3,000 million, rather less impressive. 
As with most of the nationalized in- 
dustries which enjoy a statutory monopoly 
of a virtual necessity and have to negotiate 
with well-organized labour unions, it is 
virtually impossible to judge how far 
such an undertaking is efficient. As the 
Mail Users’ Association observes, the 
return to a break-even point in the letter 
postal service has been achieved by 
increasing prices and reducing services. 

It is hardly surprising that Sir William 
has promised that, as far as the tele- 
communications side of the corporation’s 
operations is concerned, prices will be 
kept unchanged until July 31st, 1977 — 
ie, the end of the present pay policy. 
Prices of letters up to roo grams in 
weight will be maintained at present 
levels until the end of 1976. 

The intention is to plough back the 
profits into capital development on the 
telecommunications side where the profits 
are earned. Currently over £900 million 
annually is being invested to meet the 
need for development and modernization 
of a service which, as every user knows 
well, is under severe pressure. 


Accounting History 


The tale is told of a bygone examination 
candidate who was asked to list the assets 
he would expect to find in the balance 
sheet of a Central African exploration 
syndicate. Studying in a very small office, 
he had no practical experience to guide 
him; but imagination came to his aid 
with ‘Stock of elephants and slaves, at 
or under cost of capture and taming ~. 
No doubt he was suitably rewarded for 
such inspired ingenuity. , 

Included in the estate of Demosthenes 
the elder, in 364 BC, was an ‘inventory 








New ICSA Secretary. Mr Barry Barke 
MBE, MA, FCIS, AMBIM, this week became 
Secretary and Chief Executive of The 
Institute of Chartered Secretaries and Ad 
ministrators in succession to Mr Joh 
Phillips, OBE, LLM, FCIS whose retirem 
was announced in last week’s issue. — 
Prior to his appointment, Mr Barker wa 
secretary of Pye Holdings and Pye of Cam 
bridge. Previously he had been director of th 
Shipbuilding Industry Board and a consul 
ant to the Department of Trade -an 
industry. | eo at, Oe eS 
As a young man, Mr Barker worked Í 
India, first as secretary of the Bomba 
Chamber of Commerce and Industry and 
then as secretary of the Metal Box Co's 
Indian subsidiary. He received the MBE in 
recognition of his services to the UK com- 
munity in Bombay. l 3 











































of 55 slaves making swords and sofas’ - 
presumably in two separate premises, as 
it is recorded that those slaves in the sofa 
factory had been pledged as security for 
a debt of 40 minae. Further, the directions 
given in his will for the support of h 
widow and infant children indicate that 
the concept of a trust for the benefit í 
other parties was recognized in Greek 
law of the period. NEE 
This sidelight on classical history- 
gleaned from a paper by Dr Geo 
Costouros, of San Jose State Univers 
for the forthcoming conference o 
Academy of Accounting Historians. 
on the agenda of this conference — b: 
mentioned in The Accountant of M 
11th — are ‘The evolution of corpora 
reporting practices in Canada’ by G 
J. Murphy, of the University of- $: 
katchewan; and “Traditional acco 
systems in the Oriental countri 
Dr Jong Hyeon Huh, President of 
National University, Korea. ` 
These titles bear witness to the 
Academy’s far-ranging geographical sup-. 
port. Copies of the papers are available, 
price $1 per single copy, from PO Box 
92, Georgia State University, Atlanta 
Georgia 30303, USA. ` a Je 
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British management consultants 
-achieved a productivity breakthrough in 
-overseas markets in 1975-76, reporting a 22 
-per cent increase in fees earned against an 8 
Der cent increase in staff. MCA Chairman Mr 
Tony Howitt, MA, FCA, FCMA, JDipMA, 
IMC (above) told the Association's recent 
annual meeting that members had ‘made the 
grade’ in overseas markets by their hard 
work and perseverance over the past five 
_ years. 

= MCA members contributed nearly £10 
-million to Britain's invisible export balance 
vin 1975-76. For the second year in succes- 
_sion, the Queen's Award for export achieve- 
ment has been made to one of the 
-Association's member firms. 





Solicitors May Advertise 


-The public interest, according to a recent 
report from the Monopolies Commission, 
suffers in three different ways from 
current professional rules against adver- 
‘tising by firms of solicitors. These rules, 
which are held to create a monopoly 
„situation, restrict the availability of 
- information to the public and to prospec- 
-tive entrants to the profession; they tend 
to reduce competitiveness and efficiency; 
-and they may enhance the importance of 
-other and perhaps less open methods of 
attracting business. 
= The Government, it was announced 
last week, has accepted the Commission’s 
findings in this respect, and The Law 
Society has been recommended to con- 
sult with the Director-General of Fair 
Trading on the formulation of precise 
new rules on advertising by solicitors. 
The Commission’s recommendations are 
that such advertising should not seek to 
claim superiority over rival practices, 
that it should not be misleading, and 
that it should not be such as to bring the 
profession into disrepute. 

Interest has naturally centred on the 
extent to which this report is likely to 
prove a precedent for other professions. 
Though opinion among accountants is 
far from unanimous, the Councils of the 
three Institutes of Chartered Accountants 





in the UK and the Irish Republic ‘have 


had the question of informative advertis- 
ing of professional services under close 
and prolonged review in recent years, 
and have not hitherto felt able to 
approve such a development. 

One argument advanced in this area is 
that a significant part of most accountancy 
practices already consists of recurring 
work, thus reducing the need for such 
advertising. There is also the fear that, if 
unrestricted advertising were permitted, 
the longer purse of the established firms 
would enable them to dominate the 
market at the expense of more recent 
entrants to the profession. 


English Institute's - 





Annual Conference | 


Details of the Institute’s forthcoming - : 
annual conference at Harrogate, from ` 
October 15th to 18th, are included in the 
latest official mailing to members of The _ 
Institute of Chartered Accountants in — 
England and Wales, together with an 
application form. The conference fee, as _ 
announced in The Accountant of. Mar 
13th, is {60 per member or £75 for 
a couple (VAT extra at 8 per cent), and 
there is a surcharge of {7-50 per head ` 
(VAT extra) for the dinner-dance on 
October 16th. Members will also be 





“Rank Insiders’ Win 
National Management Game 


"Rank Insiders’, a three-man team from 
Rank Xerox, won the 1976 National 
Management Game with a massive profit 
of £9,398,380. Three men and one 
woman from Gulf Oil, under the 
pseudonym ‘Gemini’, came second with a 
profit of £8,629,700; third placed was a 
three-man team from Conoco with a 
profit of £7,697,440, and fourth were 
‘Hymax’, a six-man team from IMI 
(Ammunition Division) Birmingham with 
£7,265, 660. 

It was an extremely close contest with 
“Rank Insiders’ only drawing ahead in the 
later stages of the final played in London 
on Tuesday of last week. 

The results were announced at a 
reception at Skinners’ Hall, Dowgate 
Hill, when the winning team was pre- 


sented with a cheque for {500, the 
Financial Times Championship Rose 
Bowl, and tickets to the European ` 
Management Game international final to 

be held in Dublin on September 18th. ` ` 

After the presentation of the prizes it 
was announced that the first prize is to be 
increased next year to {1,000 and that the 
European Management Game inter- 
national finals will take place in Germany, 
where it is expected that teams from. | 
Denmark, France, Germany, Ireland and ` 
the United Kingdom will all compete 
against each other. 

The National Management Game is- 
now in its seventh year and over 30,000 ` 
people have taken part. A total of 946 
teams competed in this year’s game which 
began in January. a 





Mr M. H. Fisher, 


and Mr J. Whitehorn, CMG, Deputy Director-General, Confederation of British dus 


Editor of the Financial Times, announcing the results of the 1976- 
Management Game, with, /eft to right: Mr Jan Hildreth, Director-General, The Institute of 
Directors, Mr Stanley Kitchen, FCA, President, The Institute of Chartered Accountants Im 
England and Wales, Mr T. C. Hudson, CBE, Chairman, international Computers (Holdings), SS 
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responsible for their own accommodation, 
whichis not included in theconference fee. 
Sir William Pile, KCB, MBE, Chairman 
of the Board of Inland Revenue, has 
accepted an invitation to deliver the 
opening address on October 15th. Other 
distinguished speakers will include Pro- 
fessor R. J. Ball, ma, Php, Principal of 
the London Graduate School of Business 
Studies, and the Rt Hon. Sir Geoffrey 
Howe, Qc, MP, Shadow Chancellor of the 
Exchequer. A feature of the conference 
will bethelargenumber of optional alterna- 
tive sessions, allowing members to pursue 
their own particular fields of interest. 
Inquiries and applications should be 
addressed to the Institutes Courses 
Department at Chartered Accountants’ 
Hall, PO Box 443, Moorgate Place, 
London EC2P 2B] (01-628 7060). 


THE 
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Technician Body’s 
Second Year 


Student registrations for the Institute of 
Accounting Staff have risen, in the two 
years since its inception, to nearly 5,000. 
This, it is claimed, goes far to prove the 
need for a reputable accounting quali- 
fication at technician level. 

Reporting to last week’s annual meeting 
of the IAS, its President, Mr A. W. 
Nelson, FCCA, FTII, said that some 250 
candidates had already qualified, with the 
right to use the descriptive initials ‘MIAS’. 
Membership was available, he continued, 
not only on the basis of the IAS exami- 
nations alone, but also to candidates with 
not less than three years’ approved experi- 
ence who had successfully completed the 


153 


Part I professional examination (or its 
equivalent under earlier syllabuses) of 
other professional bodies. 

‘The main applications of the IAS 
scheme’ Mr Nelson claimed ‘are as an 
initial education course for young en- 
trants to accountancy; as a specifically 
vocational course for experienced but 
unqualified accounting staff; as a re- 
training course for those seeking to make 
a second career in accountancy; and as a 
business background course for indivi- 
duals not directly involved in main- 
stream accounting but who nevertheless 
require a working knowledge of account- 
ancy’. 

Mr Nelson, it will be remembered, was 
President of The Association of Certified 
Accountants — parent body of the IAS - 


in 1972-73. 





THIS IS MY LIFE 


Pocketable Perks 


by An Industrious Accountant 


The office manager has always had the stern rectitude of a 
vanishing generation, but this trait sometimes goes hand- 
in-hand with a naive ill-judgement. Recently he got himself 
a cheap pocket calculator to increase his efficiency, save 
valuable time and so forth; but on riper reflection he felt 
that the company should pay for it. After all, it was to the 
company’s benefit. 

Being a scrupulous colleague, however, an even riper 
reflection inspired a request that all Accounts staff should 
be similarly equipped. Wed underspent last year’s office 
equipment budget, he argued, so really in a way it would 
cost us nothing, taking an overall view. 

I’ve seen the managing director almost assault Scotty for 
a similar effort at manipulation, so I played canny. What 
exactly was our authorized calculator establishment? 

It was a mixture, I know. There was a forty-year-old relic 
with a long thin barrel and a stiff handle in our Accounts 
storeroom, plus several models requiring strong two- 
handed action, but these were souvenirs. They’d been 
followed by big box-like jobs with flickering scarlet figures, 
costing several hundred quid each, but calculators have 
shrunken considerably in size — though not always in price — 
in the last decade. 

Unfortunately, we never established a policy about these 
little machines. Scotty ran riot once and got them for all his 
senior men. Costs, deputizing when I was on holiday, 
bought several but told nobody; others were authorized as 
special cases. Our directors regarded them patronizingly as 
clerks’ gimmicks, then suddenly realized their impact on 
clients and collected the showiest desk-top models available. 
_ Anyhow, we listed what we had and tried to reconcile the 


list with the invoices — a job more tricky than we expected. 
Most invoices lacked either manufacturers’ names or dis- 
tinctive numbers, Chaps had borrowed, swopped or taken 
home pocket-type models to facilitate night-work. One 
time a doorman had politely warned Bertie, one of our 
uppish salesmen, that an electric flex was dangling from 
his capacious overcoat pocket and might cause an accident, 
whereupon a sordid argument about missing ‘equipment 
pass-outs’ had flared up. 

Bertie wasn’t sacked, unfortunately. 

Eleven missing at first count, the OM reported, but 
Scotty thought guiltily he could turn up a couple. Primrose 
had taken one home to learn a new skill (how on earth had 
she sneaked it out?), and the maintenance engineer had lent 
another, undocumented, to a small contractor. 

We want to clean up the mess before the auditors spot it, 
or, even worse, before the MD gets wind of it on the 


grapevine. 
2 
L iN 


we 
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The Soviet Scene 
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Accounting Education and Research in Leningrad 


by D. T. BAILEY, MSc, BSc(Econ), FCMA, JDipMA 


The author, who is lecturer in Soviet Industrial Accounting Studies at Birmingham 
University, visited the USSR earlier this year under the auspices of the Anglo- 


Soviet Cultural Agreement. The terms of the agreement provide for exchange 


visits of scholars between the two signatory states, enabling them to pursue 


research interests to their mutual benefit. 


One objective of the research programme of Birmingham's Department of 
Accounting is to develop an understanding of the role of accounting in diverse 


economic and social environments. 


From the time of its foundation at the beginning of the 
18th century, Leningrad — previously known as St 
Petersburg — has been a centre of intellectual life and 
continues to be so today. In 1800 one of Europe’s first 
commercial colleges was opened in the city, and from 1900 
the university was providing a lecture course on traders’ 
accounts. , 

Two years later the Leningrad Polytechnical Institute 
set up a department for commercial education, while in 
the opening decades of the 2oth century mathematical 
approaches to accounting were being developed by Messrs 
N. U. Popov and A. P. Pudanovskii. Professional associa- 
tions of accountants have never existed, as such, in Russia, 
although an accountants’ society was functioning in 
Leningrad immediately prior to the First World War. 
Leningrad is also one of the very few Soviet cities to possess 
a forum within which accountants from both the academic 
and practical walks of life may meet to discuss matters of 
professional interest, in the shape of the Accountants’ 


Club founded in 1946. 


Varied programme 


At a well-attended meeting of the Accountants’ Club 
earlier this year, Professor Mezentsov — a veteran account- 
ing specialist and consultant — gave an address on the 
approach to the integration of accounting. He vigorously 
expounded his view that the glavnyt bukhgalter (primarily a 
data processor) should develop into "a chief engineer for 
costs’, with a many-sided interest in cost analysis; tradi- 
tionally, Soviet enterprise accountants have placed a low 
priority upon this work. The address was followed by a 
spirited discussion and the evening ended, after three and a 
half hours, with a recital of Russian songs. 

The Accountants’ Club programme for 1975—76 included 
six evening lectures on such topics as the training of 
accounting cadres, accounting integration, the balance 
sheet and reports as a source of summarized information 
on the enterprise’s work, and basic questions of accounting 


theory. The 1975-76 programme booklet contained brief 
particulars of: 


(1) supplementary lectures on selected research topics; 
a 


(2) around-table discussion among accounting, computational 
services and scientific workers on computational services; 


(3) a discussion about textbooks on accounting theory; 


(4) a competition for the best-run machine accounting instal- 
lations; 
(5) a research programme (listing six topics); and 


(6) a translating service (with articles of interest being dis- 
cussed at special meetings). 


The Club is organized under the joint sponsorship of 
the Leningrad Regional Council of NTO and the city’s 
F. Engels Institute for Soviet Trade. NTO, or the 
Scientific and ‘Technical Society, is an all-union organiza- 
tion for those professional occupational groups which, 
unlike composers and writers, do not possess’ their own 
professional organizations. Other occupational groups, 
including accounting specialists, may hold professional 
activities under the auspices of NTO. 

The central accounting and economic analysis council, 
under the chairmanship of Professor Sheremet of Moscow 
‘University, performs a co-ordinating role for accounting 
research throughout the USSR. The accounting and 
economic analysis section of the Leningrad Regional 
Council of NTO convenes one or two conferences annually, 
usually in the autumn and summer, on accounting topics. 
Each conference is attended by 200 or more persons and the 
proceedings traditionally terminate with the adoption of 
recommendations for the modification of accounting 
practices. The recommendations are forwarded to appro- 
priate organizations, such as the industry ministries, for 
implementation. 

The F. Engels Institute for Soviet Trade, unlike nearly 
all higher educational institutions in the USSR, is not 
under the control of the Ministry of Higher Education but 
of the Ministry of Trade. It is primarily a teaching institute, 
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but also undertakes research and consultancy work in 
trade (ie, wholesale and retail distribution, hotels and 
catering and consumer services), and is responsible for 
training a variety of specialists, including accountants, for 
the trading sector of the economy. There are similar 
institutes in some of the other union republics (eg at 
Kiev, capital of the Ukraine). 

For accounting specialists, the main undergraduate 
teaching programme is a four-year course of degree 
standard. Subjects included in the course are political 
economy, computer studies, finance and credit, accounting, 
economic analysis (in Soviet terminology, the analysis and 
interpretation of accounting data), trade, social statistics, 
economic statistics and physical culture. At the present time, 
the students use the computer facilities of the Voznesensky 
Finance and Economics Institute, as also do the students 
of the University’s economics faculty. The Institute for 
Soviet Trade shares accommodation with the Toghatti 
Engineering Economics Institute, but is scheduled next 
year to move into new purpose-designed accommodation 
which is being built in a different part of the city. 


Computer applications 


The major research programme of the Institute for Soviet 
Trade is concerned with the problems of the applications of 
computers to accounting (in Soviet terminology; the 
development of automated systems of management for 
trade). A great deal of work is being done on the application 
of symbolic logic, mathematical reasoning and systems 
thinking to the accounting function. The research work, 
which is not reflected in Soviet accounting literature, has 
been stimulated by the need to work out a theoretical 
understanding for the efficient transfer of the accounting 
function to computer operation. 

For example, M. R. S. Rashitov is working on the 
development of an axiomatic approach to the formulation 
of an accounting theory, whose development as a set of 
formal statements grounded in mathematical logic is 
considered a necessary prerequisite to the further develop- 
ment of the ‘ASU’ concept (in Soviet terminology, the 
automated system of management or, in this context, 
management information system). Thirty-eight individual 
research projects are summarized in the 1975 edition of 
the research work handbook. 

At the Institute for Soviet Trade work Professors 
Gilde and Sokolov. Professor E. K. Gilde is a specialist 
on normative costing (the Soviet variant of standard 
costing) and possibly the city’s leading expert on the 
application of computers to accounting. Professor Ya V. 
Sokolov, whose father is chairman of the Accountants’ 
Club, is the Institute’s pro-rector for research work and a 
specialist on the theoretical problems of computerized 
accounting. He is also a leading specialist on accounting 
history, and recently prepared for publication the first 
Soviet edition, copiously annotated, of Luca Pacioli’s 
15th-century treatise on double-entry book-keeping. 

The Voznesensky Finance and Economics Institute is a 
teaching and research institute responsible for training 
accountants for branches of the economy other than trade, 
enterprise economists, finance and planning specialists. 
Soviet business practice makes a sharp distinction between 
retrospective and prospective accounting dati of which 
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only the former is considered to be the legitimate province 
of the accountant; the latter, including the preparation of 
budgets and cost calculation for proposed new products, 
is included in the work of the enterprise economist. 

Since the 1964 economic reforms, which rehabilitated 
profit as a success criterion, there has been a marked in- 
crease in the use of borrowed funds and retained profits for 
financing enterprise operations. The need for short-term 
working capital management has emerged, leading to the 
appearance of a new specialist, the finansist (ie, an em- 
bryonic finance manager). Other managerial specialists are 
trained through the Toghatti Engineering Economics 
Institute. 

The economics faculty of the university provides four 
major five-year teaching programmes for political econo- 
mists, cyberneticians, planners and statisticians. The 
syllabuses include accounting, finance and credit, computer 
studies and operational research techniques. 


An interesting postgraduate teaching,programme is 


_ provided by Dr Oktyabp’skii, head of the Statistics 


Department. It is a 30-week lecture programme on the 
analysis of the economic activities of industrial enterprises. 
The course deals with the application of techniques of 
analysis to the major accounting and statistical reports each 
enterprise 1s legally bound to submit periodically to various 
supervising organizations. The high point of the course is a 
comprehensive assignment on the analysis of economic data 
for a mock enterprise. As is customary in Soviet universi- 
ties, students are tested in the main through oral examina- 
tions. = 





Accounting functions 


It is difficult to assess the extent to which computers are 
being used for accounting in the trading network. Computer 
operation appears to be limited to specific accounting 
procedures. At the DLT departmental store, a major 
retail outlet situated in the city centre not far from the 
main thoroughfare, materials accounting and wages 
accounting have been converted recently to computerized 
data processing. For materials control a paper tape is 
punched daily, for the stock movements of each item held. 

The paper tape is fed into a computer located at another 
departmental store and a daily print-out of stock on hand 
is produced. The print-out is used for monitoring plan 
fulfilment and for re-stocking decisions. All accounting 
reports appeared to be produced manually. 

At this enterprise the accounting function is organized 
into nine departments for suppliers’ accounts, credit 
customer accounts, materials, wages, mechanized account- 
ing, control (ie internal audit), finance, general (ie pre- 
paration of the end-of-month accounting reports) and fixed 
assets. The chief accountant appeared to be an able -and 
efficient head of the accounting function, and to have the 
support of a competent and loyal staff. 

Among accounting academics there appeared to be a 
wide awareness of the work of their counterparts in the 
European socialist countries, though awareness of ac- 
counting developments in the capitalist countries is sparse. 
The Anglo-American Productivity Council’s Report on 
Management Accounting has been translated into Russian 
and, more recently, two studies of American accounting 
have been published; one, written by Professor Makhin, 
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was published in 1965 and the other, by Professor 
Chumachenko, in 1970. 

An important information source seemed to De the 
Polish accounting journal Rachunkowsc which from time to 
time carries reports of accounting developments in the 
major capitalist countries. A recent issue contained an 
account of research being undertaken at Birmingham 
University, and has created a considerable amount of 
interest among Leningrad accounting academics. A newly- 
published book on management consultancy firms in the 
capitalist countries mentions the work of accounting 


firms. . . / 


Differing backgrounds 


Major obstacles to the exchange of accounting knowledge 
between the UK and the USSR are the differences in 
accounting concepts, sterhming in part from differences of 
economic philosophy and social system, and in part from 
the absence of a standardized usage for translating 
accounting terms from English into Russian and 
vice versa. 
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Soviet accounting academics were surprised that little is 
known of the distinctive characteristics of accounting in a 
planned economy. It is doubtful whether this gap in 
understanding could be bridged by the mere translation of 
Soviet accounting texts, because textbook writers assume a 
familiarity with the nature and operation of Soviet society 
which would be lacking by English language readers. 

It seems that it is necessary for the lack of a common 
understanding of the nature of accounting in different 
social systems to be made good by co-operation between 
academics of the two countries before mutually beneficial 
contacts can be established between practising accountants 
or, for that matter, before accounting firms can reasonably 
hope to do business in the USSR1. There is a willingness 
among Soviet accounting academics to foster international 
contacts on accounting matters, and a desire to learn about 
accounting practices in Britain; but such contacts would 
have to be developed through the official channels within 
the context of the Cultural Agreement. 


AT a paaa aae 
1 [But note the experiences of Mr George C Kaiser, Arthur Andersen’s 
‘Manin Moscow’, reported in The Accountant, of February r2th.—EDITOR.] 


Professional Pretensions 


Time to Calla Halt! 
SS S A. R. FORRESTER, ACMA 


Attack is sometimes the best form of defence. The account- 
ing profession in Britain has moved rapidly from a position 
exposed in celebrated cases in the 1960s to proposals for a 
very wide advance in corporate reporting. But it is here 
suggested that The Corporate Report [The Accountant, 
August 21st, 1975] was insular in origin, misguided in 
important principle and ill-timed, since it distracts the 
profession at a time when short- and medium-term allevia- 
tions of Britain’s economic problems are required. 

The Boothman proposals were published just two months 
after Britain voted to remain in the European Community, 
which may very soon implement its Fourth Directive. But 
The Corporate Report contains no reference to the public 
accountabilities traditional on the Continent, where tax 
regulations so often reduce the accountant’s choices and 
problems. It ignores French experience of satisfying macro- 
and micro-accounting needs through prescribed Plans 
Comptables and also the German tradition of uniformity 
which since 1965 has statutorily prescribed statement 
forms. In both countries, the completeness and detailed 
accuracy of accounts are achieved at some loss of informa- 
tion content. Here the problems of principle arise. 

Three emphases would appear to be open in published 
accounts. The statistical approach favoured by the French 
provides data for wide, unspecified purposes. A second 
approach little understood in Britain emphasises account- 


ability, providing information on which management can be 
questioned by their principals and discharged on accept- 
ance of their account. The theory of accountability is not 
here clarified for several reasons: there are problems in 
setting targets of optimal efficiency and profitability ; there 
is doubt as to whether these targets and objectives should 
be set internally or externally; and, perhaps most import- 
antly, annual periods cannot be considered realistic time- 
spans of discretion for higher management. 

Over the decades, however, shareholders have expected 
longer-term retrospective and prospective views before 
subscribing fresh capital. Such are the real occasions for the 
prospectuses against which actual performance can be 
judged later; but large depreciation provisions and reten- 
tions have freed management from regular recourse to 
proprietors and the market. 

Under such conditions no real new accountability is 
achieved through statements of source and application of 
funds. Instead, as in Germany, there should be statutory 
and tax disincentives against retentions, since there can be 
no substitute for effective dependence on capital markets. 
Governments therefore should limit the independence of 
large firms by progressive reductions in their ability to 
finance growth internally. ; 

More immediately, exception may be taken to the diffused 
and sententious social accountability of The Corporate 
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Report. Instead we should emphasize precise personal 
accountability, and find more effective forms for it than 
have been evolved in our nationalized industries. 

Let us clarify one institutional form which this might 
take: those with rights must also have duties. If the varied 
interests of capital, labour, consumers and ‘the community’ 
are represented on a supervisory board, with specific rights 
to information and the ability to call management to 
account, then such a board has the important duty to trans- 
form acquisitive and conflicting interests into a prime con- 
cern for the prosperity of the firm. Divisive interests may 
thus become responsible participants. Our exports and our 
competitive survival as a nation require such institutions, 
and such conversion of interests which currently tear 
firms and the nation apart. Fuller and glossier reports do 
not provide even a palliative. 


Responsibilities 

Let us give detailed point to our criticisms. The Corporate 
Report talks of economic entities rather than responsible 
persons, and despairs of meetings or legal forms which 
will encourage a two-way exchange of information. 
Imprecise language is used, suggesting, for example, that 
government departments rather than elected bodies 
represent the public (paragraph 2.32), that entities exist 
with general consent (2.36) or approval (4.31). Even small 
firms are apparently allowed their existence by the com- 
munity (3.12) — thus far and only just! Entities are involved 
in maintaining standards of life (1.3) — whether they make 
profits or losses ~ and provide life-support systems ap- 
parently only for employees (6.12). 

In this pageant of economic role-playing, personal 
relations seldom emerge, unless in the ties of employee to 
employer which are said to justify rights to information 
(2.15). Never is it suggested that shareholders may also be 
directors; or that workers may achieve directorships by 
work and ability, or may buy a right to information and a 
voice at general meetings by investing a few pounds in one 
share, or through the employee participation schemes on 

-which earlier idealists set their hopes. 

More serious is the failure of Mr Boothman’s committee 
to differentiate between the accountabilities appropriate to 
competing firms, to monopolies and to local or national 
authorities. All entities over an arbitrarily fixed size should 
produce corporate reports since, Boothman says, they 
‘command’ human and material resources, ‘competing’ 
for them, and using community-owned assets and facili- 
ties. 


Information 


Whether such goods are fairly paid for or ‘freely’ pro- 
vided seems a matter of indifference. Similarly, the rights 
of suppliers and customers to information other than that 
crucially encapsulated in price is justified by implications 
of a non-competitive, unfree system. In eighteenth-century 
language, we might say that where the hidden hand of 
competition ceases to control and motivate, a thousand 
foreign hands will claim to interfere. 

The pretensions of accountants and auditors have been 
inflated by the third approach of accounts as information. 
Role players now no longer read a balance sheet for knowl- 
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edge or for guidance as to how the firm may be influenced 
or assisted ` instead, each is said to require information for 
decisions which, despite academic study, remain but 
phantoms of reality. Company accounts seen as informa- 
tion for investor decisions to buy, hold or sell is only one 
view, and could be paralleled with support from welfare 
economists by the hypothesis that local authority accounts 
should chiefly inform decisions to immigrate, emigrate or 
stay within their boundaries! 


Costs 


The concept of reports as information for each recipient’s 
changing and selfish needs. projects a market opportunity 
which management and accountants have been urged to 
seize. Logically a continuous information service should 
be provided when markets are open; but Boothman 
concentrates on annual reports on grounds of cost. The 
costs of present reports are not inconsiderable, and the 
Boothman Committee makes no effort to assess those 
resulting from its proposals; they must represent an 
accountants’ and auditors’ El Dorado. Only the nationalized 
industries are now bidden to save on gloss, and to cane 
for copies sent out. 

More serious, of course, are the possible ee In con- 
fidentiality and of particular ‘insider’ rights and duties, in 
what cannot be reduced to a one-way information flow 
(even though some academics and teachers can imagine 
little else !). As serious is the Boothman Committee’s failure 
to clarify the need for education to understand accounts, 
however they may be multiplied and annotated. Education 
and a clarification of principles are challenges to our pro- 
fession and necessary preliminary to any concept of 
accounts as information. 


Policies 


Much more could be criticized in detail, but it is our 
fundamental objections which may help in bursting this 
British bubble of pretentiousness. Perhaps from the wreck 
of The Corporate Report, the Stock Exchange in more 
propitious times may salvage something which share- 
holders find worth the cost. The French have been more 
sensible in insisting that new accounting policies be 
approved by each company’s general meeting. More 
conservative goals and simpler social roles are still there in 
plenty for the Accounting Standards Committee, for the 
profession, and for its academic camp-followers. 

We should first clarify for whom we work precisely, and 
ensure our humbler role is well understood. Close and 
wider collaboration should be established with our Euro- 
pean colleagues, on principles and on new areas and forms 
of progressive uniformity. Here will be ample work and 
innovations to be mastered without overloading the or- 
dinary accountant who has been caught in a welter of new 
legislation, regulations and taxation. 

In our approach to Europe, modesty will better become 
accountants and auditors of a British economy which has 
so singularly failed to be competitive. Our ambitions should 
be tailored to our purses. Or else we fail like governments 
which offer panaceas and ignore the economic facts of life, 
the deep and conservative nature of society, and the 
necessity for right timing. The time to call a halt is now! - 
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by RICHARD FOX, BSc(Econ), ACA, Training Manager, Coopers & Lybrand 


How many people, having attended a training course, go 
away with the feeling that although the course was pre- 
sented efficiently they had not got as much out of it as 
they would have wished? They may think that it was not 
sufficiently directed to their practical needs, or it may 
simply be that the course was too long-winded. To some 
extent such feelings are unavoidable, since one can’t please 
all the people all of the time. 

It should be one of the aims of any firm to ensure that 
its efforts in staff training are as effective as possible. In 
considering generally what training should aim to do, a 
number of questions of principle, firm policy and ad- 
ministration arise which have to be answered before a 
training programme can be developed: 

Matters of principles 

What are the main training objectives? 
Matters of policy 
How much time should the firm allocate to training? 
What topics should be included in the training 
programme? , 
Matters of administration 
Who should carry out the training? 
How should material be developed? 
How should training be evaluated as to cost-effectiveness? 


I would like to look at each of these matters in turn from 
the point of view of a medium-sized firm which might be 
considering expanding its training effort. 


Main objectives 


A professional firm is in business to sell the expertise and 
time of its partners and staff. It therefore follows that it is 
essential that this time should be used effectively on client 
work- A high standard of client service requires good 
utilization of staff time; an important but rather intangible 
ingredient is that staff, to be effective, need a commitment 
to the needs of the client and a desire for job satisfaction. 

The objective of most firms in training is to ensure that 
partners and staff have the basic technical knowledge to 
provide the necessary standard of service to their clients, 
are aware of practical problems which arise and are mm a 
position to suggest the best methods for their solution. 
Since the acquisition of technical knowledge is sub- 
stantially catered for by the requirement to pass profes- 
sional examinations and by staff keeping themselves 
up to date with articles in the technical press, it follows 
Previous articles in this series have appeared as follows: 1, ‘Why Trouble 


with Training’, June 17th issue; 2, ‘Work experience’, July rst issue; 
3, ‘Sharing the Burden’, July 22nd issue. 


that one of the main objectives of training is to provide the 
practical knowledge. Unless this can be given before the 
staff commence their client work, learning must take place 
on the job, and this will be costly to the client and rather 
inefficient in time. 

Another important objective of training is to make staff 
aware of the particular way in which a firm requires its 
professional work to be carried out. For example, most 
qualified staff are aware of what constitutes an audit, but 
training is necessary to ensure that they are properly aware 
of the particular audit approach and standard of work 
adopted by a firm. While this information may be obtained 
from internal manuals and specimen working papers, it 
should be supplemented by formal instruction within the 
firm on the procedures to be adopted, coupled with 
practical examples usually in the form of case studies. 

A further factor in considering why a firm should carry 
out training is that staff now expect this to be provided, not 
only up to qualification, but as part of their post-qualifica- 
tion experience. 


How much training? 


In my view, a reasonable level of time allocation for a 
medium-sized firm would be between one and two weeks a 
year for all grades of staff. The time allocation is likely to 
be towards two weeks in a student’s earlier years, settling 
down to a minimum of one week after qualification. ‘This 
will inevitably vary according to the extent to which 
internal procedures are formalized; eg, a firm which has a 
comprehensive audit procedures manual might reasonably 
be expected to carry out less training than a firm which does 
not have such formalized procedures, and which therefore 
has to put over more to its staff in formal training sessions. 

During periods in which a number of technical develop- 
ments are taking place — the issuance of new accounting 
standards, revision of tax legislation, and the advent of 
current cost accounting — it will probably be necessary to 
expand the amount of time which a firm has allocated 
to training. l 

Before a training programme is developed, it is necessary 
to decide on the matters which should be covered. A good 
discipline is to set down, for the various grades of staff in 
the firm, the sort of work the firm would expect them to 
carry out either by themselves or under supervision. By 
comparing these job descriptions with current performance, 
the firm should be able to identify deficiencies which need 
to be corrected by training of some sort. 

In the case. of students, the person in charge of training 
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must have a detailed knowledge of the examination syllabus 
so that in-house training does not duplicate examination 
studies. 

It should be recognized that the best training arises 
‘on the job’, from contact with partners and managers in 
his firm and the staff of clients. Firms should not, 
therefore, fall into the trap of thinking that all training 
requirements can only be met by providing in-house 
courses — which, however, are particularly appropriate for 
induction training and to cover topics where con- 
sistency of instruction is important. 


Staff allocation 


In most firms of any size, a partner or manager (or both) 
are allocated responsibility to handle the training within 
their firm. Depending on the size of the firm they will 
spend either the whole or a part of their time on training. 
It is, however, important to involve as many partners, 
managers and senior staff as possible in training. By asking 
partners and managers to give talks or lead discussion 
groups, the training load is spread and the courses benefit 
as the instructors are able to introduce up-to-date practical 
examples. In addition, having been involved in training, 
the instructors tend to go away with a more positive 
attitude towards their training responsibilities. 

Not all training can be conducted on this ad hoc basis. 
As an alternative to permanent training staff who may not 
have the necessary practical experience, my own firm makes 
a practice of seconding selected managers to the training 
department. They are released from client work for six 
to nine months, so that they can concentrate full-time on 
training and technical work. 

There are many advantages of such a system. It helps 
possible future partners to develop self-confidence as 
they learn to deal with varied groups of staff. The secon- 
ded staff develop their ability to think and express them- 
selves clearly as they gain experience as instructors. 
They also increase their technical knowledge in the sub- 
jects they instruct, as they need to be fully prepared before 
the course. 

This secondment system should work equally well in a 
smaller firm. It is not necessary for the seconded manager 
to have had previous experience of training; it is essential, 
however, that he is enthusiastic about training and is 
reasonably good technically and at expressing himself. 
He will need basic instruction in how to give a talk, use 
visual aids and lead a discussion, and his first few talks 
will need to be rehearsed critically. The English Institute 
runs short courses on lecturing, and a new booklet has 
recently been published entitled “Instructing on Staff 
Training Courses’. 

Many firms hold back from introducing in-house training 
because of the time needed to prepare the training material. 
In this section, I suggest ways of reducing this time. 

It is usually quicker to adapt existing material than to 
prepare something from scratch. The trainer should there- 
fore look for suitable material already in existence. For 
instance, the English Institute is becoming a rich source 
of training material. It has developed a one-week book- 
keeping course, complete with lecture outlines and over- 
head transparencies which is a ‘must’ for any firm which 
does not have its own introductory book-keeping course. 
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The Institute has also developed all the materiak'néces- 
sary to run a one-week basic audit course. The course is 
of a high standard, dealing with most aspects of a medium- 
sized audit. The use of videotaped scenes of the business 
activities of the client company and of the audit staff at 
work brings realism to what otherwise is a difficult subject 
to newcomers. 

Another rich source of material is likely to be ‘live’ office ` 
examples, suitably tailored so that the main points are 
emphasized and superfluous material (and client names) 
are removed. 

If the development and presentation of training material 
is to be effective, it is desirable for the firm to have already 
standardized its procedures and techniques. Ideally, the 
firm should provide each member of staff with a manual 
setting these out and as a basis for training. If this is not 
possible in the short term, the partners should agree that 
the approach used in the training material should represent 
the accepted procedures of the firm. 

Developing material for a one-week course may be out- 
side the capabilities of some firms, particularly if the 
partner in charge of the course is overloaded with client 
work. One way of spreading the development work is to 
break up the one-week course into a series of one-day 
sessions to be given, say, on the first Monday of five con- 
secutive months. 

When the instructor is developing the material, he must 
put himself in the shoes of the students in order to work 
out which approach is most likely to encourage the student 
to learn. Students are more likely to be motivated by work- 
ing through realistic and challenging case studies or by 
participating in group discussion than by sitting through 
endless hours of lecturing. In fact, there is often no need 
for the instructor to engage in the time-consuming business 
of preparing a talk if the material is already available in an 
easily digestible written form. 


Cost effectiveness 


Although it is relatively easy to draw up a budget for the 
cost of a course, it is virtually impossible to quantify the 
benefits of training. What one can do, however, is to 
monitor the actual cost of training against a budget, and 
ensure that the training is as effective as possible. 

In my firm we always write a report after each course, 
and the reports are discussed at the firm’s training com- 
mittee. Besides being a record of the course programme, 
the instructors and participants and the actual cost com- 
pared with budget, this report also includes suggestions 
for revising the material. The heart of the report, however, 
is an assessment of each session, stating whether or not it has 
met its objectives and whether these objectives were valid. 

Session reports are based on written comments of the 
students and the discussion leaders. At the beginning of 
the course, students receive an evaluation sheet. The ob- 
jectives of each session are stated in the course programme, 
and students are asked to indicate whether the session has 
met its objectives. They answer this in two ways; they 
give each session a mark out of five (where five means that 
the session completely achieved its objectives) and are also 
encouraged to add their own comments. 

We find that the reports by discussion leaders are the 
most useful, since they are aware of the type of work 
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thestudents will be carrying out in practice and can 
gauge how relevant the instruction is likely to be. Dis- 
cussion leaders are likely to be objective in their assess- 
ment, if they have not been involved in the preparation of 
_the material or in the lecturing. 

Within six months of the course, the trainer should 
speak to the managers to find out whether the students’ 
work has improved. These discussions are likely to throw 
more light on the relevance of the course objectives and 
may well result in changes in emphasis in the next_course. 

I am opposed to assessing students who attend in-house 
courses except where the assessment is based on the 
student’s end-of-course written work. In practice, staff 
reports prepared by discussion leaders are often superficial 
or incorrect because each group leader has not had sufficient 
contact with the student. Additionally, group leaders are 
often inexperienced at assessing staff, or fail to realize that 
students have different learning styles. 

Regrettably, for many professional firms, training is still 
an activity which has to be tolerated rather than welcomed, 
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and the cost cannot easily be justified. Training can, how- 
ever, with proper thought be developed logically into a 
programme which will give partners, managers and staff 
a clear idea of the firm’s objectives, procedures and stand- 
ards. In order to achieve a professional approach to train- 
ing, the training needs of each grade of staff should be 
carefully considered and a decision made as to the most 
cost effective way of meeting each of the needs. 

. The benefits of a training programme are difficult, if not 
impossible, to assess. They do, however, over a period of 
time mahifest themselves in a higher standard of client 
service and job ‘satisfaction. | 

In-house training is not something which is the preroga- 
tive of a medium to large firm. Any firm, whatever its size, 
should be able to adopt (perhaps in conjunction with 
others) a training programme suitable for its particular 
needs. 

A good training programme can stimulate staff, with a 
consequential benefit to the service the firm provides to its 
clients. 


Pay Restraint versus Privilege? 


Mian, Manning and Management 


by MICHAEL GREENER, BA, FCA 


if living standards have to be sacrificed, all should respond; but the author 
questions whether the burden is being shared equally. 


If any policy on pay restraint, even one as nebulous as that 
now grudgingly accepted on a bargain basis by the TUC, 
is to succeed, then it is imperative that it should both apply 
and be seen to apply right across the whole spectrum of 
society — to ‘take home’ pay whether it be called a wage, a 
salary or an emolument. 

Most thinking people agree that the central problem 
facing the economy today is the curtailment, or even just 
the containment, of inflation until such time as it is 
stabilized at an acceptable level and one consistent with 
that of our overseas competitors. If it is true — and the 
evidence seems to leave little doubt that it is—that the 
major factor in the present state of spiralling prices is the 
. failure to control wages, then it is a necessary corollary that 
the restraint so often referred to as a social and moral 
responsibility should be shown, not only by the trade 
unions but also, and equally, by those persons who shelter 
under the umbrella provided by the professions in par- 
ticular and by management in general. è 

It is undeniable that a given percentage increase in the 
wage of the man on the shop floor will have an impact on 
prices immeasurably greater than would a similar increase 
in the salary of an executive, but that is totally irrelevant ta 
the main issue. It is not the fault of the average trade 
unionist that his pay is tied to that of millions of other men 
doing similar work, whereas the executive and the pro- 
fessional adviser are paid in isolation.. 


If the call goes out for sacrifices in living standards then 
it must be answered, and seen to be so answered, by every 
income-earner, whatever his or her position on the ladder. 
If management in a company do not set the lead, then 
they have no right to expect others to follow; nor should a 
self-employed professional man expect his staff to make 
sacrifices that he is not prepared to make himself. 


Shopping around 


Again, the trade unionist is hampered by the fact that the 
rate for his job is fixed on a national basis and he cannot 
‘shop around’ for better terms — as can his white-collared 
neighbours in office employment. That these latter enjoy 
an unfair advantage is evidenced quite unequivocally by 
the pages of classified advertisements in both daily papers 
and weekly journals ~ particularly, one may note, within the 
accounting profession. It may be a fact that government 
guidelines limit the professional firm as to the increments 
in salary they may offer employees, but this is little hardship 
to the clerk who can so easily move to a more attractively 
paid job down the street without losing status. 

It might be difficult to establish national rates of pay 
within the accounting and other professions, but it should 
not be dismissed as impossible, and any socially acceptable 
pay policy should insist upon it. It is surely not unreason- 
able to ask for fixed rates dependent on stages of qualifica- 
tion or numbers of years of appropriate experience — with 
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safeguards against manipulation by such devices as giving 
new names to old jobs, and offering ‘promotions’ which 
owe more to semantic jugglery than additional responsi- 
bility. Professional men are rather fond of seeing themselves 
as ‘born leaders’; is it too much to ask them actually to lead? 
Fairly similar arguments apply to the much vexed 
question of ‘manning’ in the greater part of British industry. 
Continual pressure is put upon trade unions to accept, 
usually as part of a pay deal, reductions in manning. The 
argument put is a sensible one and revolves around the 
indisputable fact that, as techniques improve, a more 
realistic approach to manpower requirements is necessary. 
In this technological age, prices can only be kept at a 
competitive level if increases in plant investment are 
accompanied by the reductions in the labour force neces- 
sary to maximum efficiency. | 


By precept, rather than example 


But again, management appear to prefer to lead by 
precept rather than by the more valuable device of example. 
Close study of the annual reports of various public com- 
panies reveals that even allowing for expansion of interests, 
there is a singular lack of evidence that reductions are 
being made either in the various boards of directors or, 
more significantly, in the number of highly-paid senior 
executives. Rather is the reverse true, and one comes away 
from such scrutiny with the impression that ‘Parkinson’s 
law’ has been given carte blanche — particularly in those 
very industries that are continually bewailing production 
losses arising from manning disputes. 

It may be sad, but it is none the less true, that the much- 
maligned British Leyland is a prime example of such 
double-think. Between 1969 and 1974, the declared weekly 
average of employees in the UK fell from around 170,000 to 
164,000. In the very same period the number of senior 
executives earning over {10,000 p.a. rose from 21 to 131. 
True, during this period increases in income would have had 
the result of bringing more personnel into the upper 
brackets, but hardly to an extent of multiplying their 
number nearly seven times when average wages merely 
doubled and numbers employed went down. In any event, 
the psychological effect is as dangerous as the reality. 
Perhaps it is because British Leyland has become even 
more top-heavy than local government, if that were possible, 
that it has ceased to command the respect that it once may 
have deserved to enjoy. 

The printing industry merits possibly even less support in 
its perennial war against union intransigence. The “brand 
leader’ is probably the Thomson organization which, if it 
cannot match with any single newspaper the circulation 
figures of either The Sun or the Daily Mirror, owns almost 
as many individual papers as the Daily Mail sells copies. 
Accordingly, in view of its pre-eminence in the hierarchy 
of the media, one might suppose that it would aim to set 
an example to the lesser brethren. 

The expansive ambitions of the group would explain the 
increase in employees between 1968 and 1974 by 8 per cent, 
from 19,028 to 20,665; but does it really explain why, in 
that same period, the number of directors more than 
doubled and that of senior employees (the lucky {10,000 
pa plus) rocketed from five to thirty-five? Again, to those 
who would attribute this to an inflationary accident, it 
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might be worth pointing out that whereas the average 
increase in remuneration of employees rose in that period 
by 111 per cent, the amount paid overtly to those fortunate 
men in the senior employee category showed an increase of 
about 1,000 per cent. There may be many explanations, but 
the inference must be that Parkinson was too close to the 
mark for national comfort when he wrote that ‘Work 
expands to fill the time available. Administrators multiply’. 

In view of the precedent set by the leader, it is hardly 
surprising that other companies in the printing and pub- 
lishing world have such considerable difficulty in per- 
suading the rank and file on the shop floor to accept their 
insistent arguments in favour of cutting back on manpower. 
It is not possible to present figures for such a national 
heritage as the Daily Mirror, as its history is now lost in the 
recesses of the Reed Group by which it was fairly recently 
devoured — conglomerates do have certain advantages to 
offer in exchange for loss of identity: It is possible, though, 
to look at the manner in which other popular newsvendors 
practice that which they are so eager to preach. 

Taking two at random, the Daily Mail, alias the Daily 
Mail & General Trust Ltd and the Daily (including Sun- 
day) Express riding beneath the banner of Beaverbrook 
Newspapers Ltd, the following facts emerge. Between 1969 
and 1975, the increase in turnover of the Daily Mail & 
General Trust Ltd was barely able to keep pace with 
inflation. The number of employees fell by almost 9 per 
cent, from 14,000 to 12,900; yet not only did the board of 
directors show no inclination to decrease, but from nil came 
thirteen employees into the {10,000-plus bracket.. 

The performance of Beaverbrook Newspapers Ltd in the 
manning stakes gives even less cause for compassion at their 
publicized ‘difficulties involved’ in reaching agreement 
with the unions on “further reductions in manning’ (see the 
directors’ report for 1975). During the period 1968 to 1975, 
they achieved a commendable cut-back of some 20 per cent 
in the number of employees. Such an achievement would 
be rather more worthy of applause were it not that during 
the same period the number of directors increased by over 
50 per cent; and, as for employees: in the high-salary 
bracket, these leapt from one in 1968 to ten in 1975. All 
this in a period when turnover did not even double, despite 
chronic inflation. 


Bureaucracy runs riot 


This story could be unending; it is repeated throughout 
industry, both in the private sector and in the public sector — 
where, due to the inherent lack of overall control, it is- 
reaching the level of a public scandal. It is common knowl- 
edge that, in departments of state, bureaucracy runs riot 
and for each man who works there must be at least ten to 
sit and watch him. Costly schemes of reorganization, 
whether in public utilities or in local government, appear 
to result in doubling the staff and their salaries while 
halving the actual work done and the efficiency of the enter- 
prise. In this context, the computer has much to answer ` 
for, as also do the ranks of management consultants. 

Many months ago, in a letter to The Times, Mr Jo 
Grimond pointed out that where sacrifices were being 
called for, it was up to the men at the top to lead — not by 
instruction, but by example. This was an excellent admoni- 
tion. Is it not time it was heeded? 
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Corporate Collapse 


by JOHN ARGENTI. 
McGraw Hill, £6. 


Mr Argenti outlined his views on the causes and possible pre- 
vention of corporate collapse in The Accountant, May 6th. Now 
the theme is developed at length in this extremely interesting 
book. 

The argument is that what are generally regarded as unpre- 
dictable crashes may indeed be unforeseen, but would always be 
foreseeable if the lessons of experience were properly learned. 
An analysis of what a number of experts and other com- 
mentators have written on the subject is followed by a fairly 
detailed examination of the Rolls-Royce and Penn Central 
disasters; and thereafter we have the author’s description of 
causes and effects, and his prescriptions for prevention and cure. 

Some readers may be irritated by Mr Argenti’s over-repeated 
claims to uniqueness: “So far as I know this is the first serious 
attempt to bring order into the subject of corporate collapse’; 
‘No one seems ever before to have tried to co-ordinate all the 
knowledge about failure that lies scattered through the literature 
and the minds of innumerable experts all over the world.’ But 
unique or not, the book is a valuable and stimulating study of 
a topic of concern to everyone involved with the affairs of 
companies. 


Pinson on Revenue Law 
Ninth edition, by BARRY PINSON and JoHN GARDINER. 
Sweet & Maxwell, {12-50, paperback £8. 


Although the eighth edition appeared as recently as 1974, the 
tax legislation explosion has necessitated a whole new section 


(90 pages) on the new capital transfer tax in place of estate duty, . 


and other parts of the book have been rewritten to take the new 
tax into account. There is also a new chapter on matrimonial 
finance. The tax on development gains finds a place in this 
edition notwithstanding its threatened replacement by develop- 
ment land tax. This is surely right, as it will be years before the 
upheaval caused by the Finance Act 1974 in relation to land 
finally comes to rest. | 

There are some very useful tips scattered about the text, 
apart from the long section devoted to tax planning. Keeping up 
to date is a practically impossible task for textbook writers these 
days, but Messrs Pinson and Gardiner have coped very well. 
There is an obvious slip in the second sentence in paragraph 
18-16, which rather illustrates the confusion created by con- 
voluted tax legislation. 


Fundamentals of Management 

Accounting 
by Joun A. Tracy. 

Wiley/Hamilton, £7-25, $14°50. 

- This text is a companion work to the author’s Fundamentals of 
Financial Accounting published in 1974, both together covering 
the courses on accounting generally studied by students at 
colleges and universities. The author is Professor of Accounting 
at the University of Colorado, USA. 

A novel feature of the book is the carrying through in later 


chapters of the example introduced early in the book so that 
-additional basic management concepts can logically be illus- 
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trated step by step as the reader progresses through the book. 
Nearly all the chapters contain a summary, questions and 
problems. 

After explaining the relationship between management 
information systems and management accounting systems, and 
after reviewing the types of information managers should have 
for operational/control purposes, for assessing future action 
and for comparing performance within the industry, consider- 
ation is given to the thrust on management accounting of 
Management science, operations research and quantitative 
methods of analysis from the viewpoint of bringing more 
sophisticated and more powerful analytical methods to bear on 
many decision problems. The relevance of behavioural sciences 
to management accounting is then considered, especially the 
importance of ‘goal congruence’ — ie, keeping all managers and 
organization units working together in harmony towards the 
organization’s goals, 

The book stands on its own feet. There is no bibliography, no 
suggested further reading, no references to other works in this 
field except two exhibits taken from other publications. It is a 
worthy addition to any library on management accounting. 


Resource Allocation for Management 
by A. GEOFFREY LOCKETT. 
Gower Press, £8-50. 


The sub-title of this book by a lecturer at the Manchester 
Business School — A Mathematical Programming Approach — 
provides a better indication of the contents than the main title. 
The author develops the applications of linear programming 
from the basic simplex method through to more sophisticated 
optimization techniques using computers. While the author may 
fairly claim that solutions to such problems as vehicle scheduling 
and inventory control can be found by using these techniques 
with minimal mathematics, his exposition is quite rigorous and 
demanding of the reader’s understanding of elementary algebra. 

This is not really a book for the beginner, but rather for 
someone familiar with the basic ideas of LP who enjoys figures. 
For such a reader the book will be stimulating. 


NEW BOOKS 


WHITEMAN AND WHEATCROFT ON INCOME TAx, second edition, 
by Peter G. Whiteman and David C. Milne, cxii4-1,088 pp. 
10 X 64. Sweet & Maxwell W. Green & Son, £30. 

Business Systems ‘Tecuniquss, by J. N. Chapple, ix+172 pp. 
84 x 54. Longman, £6°50. 

t ALLOWANCE FOR FUNDS USED DURING CONSTRUCTION, by 
Lawrence S. Pomerantz and James E. Suelflow, xiv-+191 pp. 
8x6. Michigan State University, $8-00. 

INTERNATIONAL MARKETING MANAGEMENT, by James M. 
Livingstone, vili-+170 pp. 84x 54. Macmillan, £7'95, paper- 
back £295. 

Propuct PoLICY AND MANAGEMENT, by Michael J. Baker and 
Ronald McTavish, virt pp. 84x54. Macmillan, Zoos, 
paperback {2-95. 

CORPORATE FINANCIAL DISCLOSURE IN THE UK AND THE USA, 
by George J. Benston, viii-+206 pp. 9x6}. Saxon House/ 
D. C. Heath, £5:95. 

INFORMATION COMMUNICATION, AND THE PAPERWORK EXPLOSION, 
by Trevor Bentley, 182 pp. 9 x 6. McGraw-Hill, £5-50. 

PRICING, by F. Livesey, x-++170 pp. 8454. Macmillan, Zoos, 
paperback £295. 

APPORTIONMENTS FOR EXECUTORS AND TRUSTEES, by J. F. Josling, - 
fourth edition, xi-+43 pp. 84 x 54. Oyez Publishing Limited, £2. 


These books (except į) may be obtained from Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WC2R ll Amounts 
quoted are the net cover prices; 63p per book should be added for 
packing and postage. 
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TAX EXECUTIVE £7,000/£10,000 


Our clients, a banking and finance group have a subsidiary devoted to tax planning. 
They require one or more C.A.s or solicitors with not jess than five years’ tax experience 
with a major firm plus flair and a basic knowledge of domestic and International tax 
planning strategy. These positions are more likely to suit younger applicants with 
potential for advancement. 


TAX PARTNER a WEST END to £9,500 


‘Small tax-orientated practice, mixed chartered, certified — seek personal tax 


specialist who should also possess knowledge of close company and the 
application of overseas taxes as far as they affect U.K. tax. 


TAX —- SPECIAL SITUATIONS £7,250 


City. Medium-sized National firm operating a small specialist department to deal with 
one-off situations, Including some international tax. Ideally A.C.A. in late 20s of 
partnership calibre, but older candidate considered. 


TAX MANAGER £6,000—£8,000 


ATLL or FTL or A.C.A. or ex-Inspector. Our clients, a multi-branch firm close 
Liverpool Street station, seek managerial type preferably in 30s. Similar openings in 
commerce at Fenchurch Street and Westminster. 


COMPANY TAX — CITY c. £6,000 


siete firm seek corporate tax senior not necessarily qualified. Some tax 
planning. 


P.A. TAX PARTNER £6,000-- 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax department and to unload several of 
the tax planning exercises on which he is currently working. 


TAX MANAGER £5,000-—£6,000 


Cheapside. Major international firm seek personal tax specialist with personality and 
administrative ability. Similar openings London Wall, West End. 


PERSONAL TAX SUPERVISOR £5,200 


Euston. Large national firm seek experienced personal tax assistant to assume 
overall charge of large portfolio. 


PERSONAL/TRY COMPANY to £5,000 


BAKER STREET PT43. KINGS X PT44. LONDON WALL PT45. PICCADILLY 
PT46. CHARING X PT47. Salary range £3,750/£5,000 — ATLL students preferred. 


PERSONAL TAX — LONDON £4,000-—£5,000 


For purely personal tax considerable choice including LIVERPOOL ST PT38. 
WATERLOO PT39. FINCHLEY ROAD PT40. LONDON BRIDGE PT41. EUSTON 
PT42. OXFORD STREET PT43. Flexitime if required. 


TAX/TRUSTS — VICTORIA £3,800-+- 


Major British life assurance company offer substantial fringe benefits to candidate 
with bank or professional experience. 


TAX — PARK LANE c. £4,000 


Medium firm with interesting overseas connections and a practice substantially 
geared to tax planning for wealthy personal clients. Vacancy for Personal tax 
semi-senior, but PE2 finalist will be considered. 


TAX — LIVERPOOL STREET £4,000-£5,000 


Medium firm close station, with considerable Schedule D, including clients in the 
entertainments field. Mainly personal but option to progress to company. 





AN INTERNATIONAL FIRM 


Brochures of most leading firms are available at our City office. We are now re: 
cruiting newly quals (good PE2 finalists) for several major firms in London, 
Reading and the provinces. 


OVERSEAS TOURS 1976-77 
We are currently recruiting recently qualified for: KENYA, CANADA, SOUTH 
AFRICA, PERU, ARGENTINE, . VENEZUELA, FRANCE, SPAIN, JAMAICA, 
BARBADOS, BERMUDA, BAHAMAS, ZAMBIA, AUSTRALIA. 


MIDDLE EAST £ OILY 


Teheran. Pembroke & Pembroke are currently recruiting recently qualifieds with 
good audit experience for 3 major international firms. Other openings Kuwait, 
Dubai, Libya, Egypt. 


BEDFORDSHIRE — TAX £4,000—£6,000 


Bedford. Multl-branch, expanding practice seeks high-powered personal tax 
manager to £6,000. Personal tax senior £4,000. Luton. Personal tax senior, 
nationa! firm. 


BIRMINGHAM/COVENTRY £3,700-/- 


Major international firm seeks good quality A.C.A.s. July finalists for audit in 
Birmingham and Coventry. Also 5 vacancies for finalists wishing to specialise in tax 
or for experienced personal tax assistants unqualified. 


EAST ANGLIA — TRUST £4,500-+ 


Deputy manager for national firm which has recently relocated its personal tax and 
trust department. Similar openings for personal tax seniors. 


NOTTINGHAM /LEICS. to £3,700 


Despite the recession, our clients, two major international firms, seek a number of 
newly quals (PE2 finalists) for audit. 


READING — LARGE FIRM to £4,000 


Our clients, a major international firm, have retained us to select newly quals 
(PE2 finalists) for London type audits. c. £3,700. Vacancies for newly quals and 
semi-seniors with large local practice £4,000. 


SUSSEX/HANTS to £4,000 


1. Newly quals for national firms with residential training courses in Brighton 
and Southampton. 2, PA Partner, large firm, West Sussex o £4,000. 3. Part- 
quals, Southampton, Portsmouth, Basingstoke, Aldershot. ` 


HOME COUNTIES — TAX 


ALDERSHOT. Tax Manager, Personal bias. to £5,000 
CROYDON. Company/Personal Tax. National firm decentralised. to £6,000 
Personal Tax Semi-National firm PT31. £4,250 


BRIGHTON. Personal tax. Large iocal firm. PT35. £4,000 
READING. c. £5,000. Personal Tax, Semi-Senior, Multi-branch firm. PT28. £3,500. 
OXON. Tax Manager. Company/Personal. Small office of national firm. £4,750 

Semi-Senior. National firm. PT29. £3,750 


WEYBRIDGE. Assistant Tax Manager, multi-branch firm, £5,000 
RICHMOND. Personal Tax Assistant. London firm decentralised. LAA, 
GUILDFORD. Personal Tax Manager. London firm relocating. £5,000 
DORKING. Personal Tax Assistant. Good-class loca! firm. PT30. to £4,000 


LEWISHAM. Company/Persona!l Tax. London firm decentralised. 
EAST GRINSTEAD. P.A. tax manager. Palatial office. £4,000 
ALDERSHOT. Personal tax senior. Multi-branch firm 


WATFORD. Tax assistant. London firm. PT34. £4,000 ` 


TRUST ACCOUNTANTS £3,500—-£6,500 
1. Administrators. City, Reading, Cardiff, Baker Street, Charing X. 
2. Trust Book-keepers. Liverpool Street, Victoria, Cannon Street, Blackfriars, 


Cambridge. £3,500--£4,300 


In the first instance please call, telephone or write (quoting home telephone number). 


Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 








76 CHEAPSIDE : LONDON EC? 
TELEPHONE + 01-236 0011 


Pembroke 
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Arange of 


opportunities 


Audit Seniors 


Tax Seniors 


Investigations 
Senior 


Trainee 
Consultant 


Administrators 
Insolvency 


after qualifying 


Experience of variety of companies (public and private}. Training 
courses in audit techniques enable the accountant from a smail 
practice to adapt quickly to systems audits and to act as senior-in- 
charge as early as possibie. 


Opportunities for experience of personal and corporate tax with 
internal training provided. Seniors are allocated mixed caseload 
and liaise closely with clients and audit partners. With 60 staff 
there are excellent promotion prospects. 

, ~} 


Required for investigations and preparing financial reports for 
acquisition, flotations, viability fraud etc. Applicants should 
have developed commercial understanding in addition to audit 
experience. 


Trainees required for wide range of assignments connected with 
management, information systems and/or organisation. Knowledge 
of EDP desirable. 


More administrators required for liquidation and receivership 
work. Training given but good financial accounting and sense of 
urgency are essential. Department has 60 staff and good prospects 
for rapidly increasing responsibility. 


All these vacancies exist now and with the present expansion of 
the firm newly appointed staff can expect rapid responsibility. 
All vacancies are open to both experienced specialists and newly 
qualified accountants wishing to specialise, and all are open to 
males and females. 


If you are interested in discussing your future career in relation to 
one of these vacancies, please write to David Fowler or telephone 
him on 486 5888. 


Stoy Hayward & Co. 
54 Baker Street 


London W1M 1DJ. 
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243 Regent Street, London W1. 


PERSONAL TAX 


TAX SENIORS £4,000-£5,500 
At the present time we have numerous 
posts at this level for those with at 
least a few years’ experience in the field 
of Personal Taxation. Whether this ex- 
perience has been gained with the 
Inland Revenue, a Bank or a profes- 
sional firm we are sure that several of 
our clients would be interested in meet- 
ing you. We have been placing people 
at all levels for many years and make it 
our business to find exactly the right 
position for our candidates. If you 
would like to discuss the matter we will 
be only too pleased to hear from you. 
So ring, write or call in to seé us as 
quickly as possible. 


TAX SENIOR, SW1 circa £5,000 
This is a smali firm whose Tax Partner 
is seeking an assistant to deal with pre- 
dominantly personal tax. Preferably a 
qualified person but first-class know- 
ledge is of prime importance. 


PERSONAL TAX, WC2 £5,000 
This large Central London firm require 
a well experienced Tax Senior to deal 
with solely personal taxation. 


TAX SENIOR, W1 circa £4,500 
This medium-sized firm are urgently 
seeking a well experienced Personal Tax 
Senior for an interesting portfolio of 
Tax cases. 


TAX JUNIOR, SEL — circa £3,300 
Small friendly firm is actively seeking a 
young person with some personal tax 
experience. Possibly ex-Revenue. 


TAX SENIOR/NORTHAMPTON 

circa £5,600 
Our clients are an International firm 
seeking a qualified A.C.A. who has been 
specialising in personal tax. 
TAX ASSISTANT/BATH 

circa £3,006 

Our clients are a small but well estab- 
lished firm who seek a young person for 
solely personal taxation. 


TAX ASSISTANT/LEEDS 

circa £3,000 
International firm requires someone with 
previous professional office experience. 


TAX ASSISTANT/LIVERPOOL 

circa £2,750 
This firm has a substantial Tax De- 
partment and can offer good training 
and experience to a keen young person. 
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COMPANY TAX 


TAX SENIOR, SW1 circa £6,000 
A large commercial organisation in the 
Victoria area seeks a qualified person 


who has been specialising in company 


tax for a few years. 


COMPANY TAX ASSISTANT, EC4 

£5,000-+- 
Medium-sized City firm require an 
Assistant who is experienced in dealing 
with all aspects of Company Tax. The 
person need not necessarily be qualified. 


TAX SENIOR, Wi £5,000—£6,000 
Our clients are a medium-sized West 
End firm who require a Senior to deal 
with both Company and Personal 
Taxation. There are good prospects of 
advancement within this organisation. 


TAX SENIOR, EC2 £5,000+- 
Our clients are a substantial City firm 
in close proximity of Liverpool Street 
Station. They seek an experienced Tax 
Senior. Not necessarily qualified. 


TAX JUNIOR, WC1 £3,000-+- 
Good opportunity for a young person 
with a little tax experience to obtain 
further knowledge in the Company Tax 
field. Preferably A.T.I.I. Student. 


TAX SENIOR, EC2 circa £5,000 
Good company tax experience is essen- 
tial in this post with a medium-large 
progressive firm. 


TAX MANAGER/ALDERSHOT 

circa £5,000 
A person with good personal and 
Company tax knowledge is sought by 
this medium-sized firm for their small 
Tax Department. Preferably A.T.I.I. 


TRUST STAFF 


We have numerous varied posts on our 
register for those with experience in 
trust accounting. Our clients range from 
small practices to large International 
firms and the posts to be filled can be 
anything from Book-keepers to Mana- 
gers. ; 


tive Limited 
Taxation&Audit Appointment Specialists 
Telephone: 01437 6063 


AUDIT 


SENIOR, EC2 £4,500 
This small friendly firm seek A.C.A. 
with 2-3 years post-qualification ex- 
perience preferably gained with a 
medium-sized firm. 


ASSISTANT AUDIT MANAGER, WC1 

circa £4,500 
Medium-sized firm require a young 
A.C.A./A.C.C.A. who is used to being 
involved with large audits and who is 
keen to make rapid advancement. 


CHIEF ACCOUNTANT, EC4 

£5,500-++ 
Our clients are a very substantial firm 
in the City who seek a qualified and 
well-experienced person to deal with all 
their internal accounting work. 


NEWLY QUALIFIED, WCi 

circa £4,000+ 
Large progressive firm in Central 
London have a vacancy for a recently 
qualified A.C.A. who has a good exam 
record. Every opportunity to make 
rapid advancement will be offered the 
successful applicant. 


AUDIT MANAGER, EC 

circa £6,000 
Qualified A.C.A. who has substantial 
experience in computer auditing is 
sought by this large expanding practice. 


SENIOR, SEI circa £4,000 
This small firm are seeking a recently 
qualified person who is keen to make 
progress in the auditing field. 


PROVINCES 


AUDIT SENIOR/CROYDON 

circa £4,000 
Medium-sized firm seek a person with 
several years auditing experience not 
necessarily qualified. 


PERSONAL ASSISTANT TO PART- 
NER/BIRMINGHAM circa £3,750 
Our clients are a small firm who seek 
a young qualified A.C.A, who wishes 
to gain additional all-round experience. 
Excellent prospects. 


ASSISTANT MANAGER/ 
TUNBRIDGE WELLS circa £3,600 
A qualified A.C.A. with 1-2 years 
post-qualification experience is sought 
by this small provincial practice. Good 
experience with small audits and taxa- 
tion is preferred. 





- PROVINCIAL VACANCIES 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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FINANCIAL ACCOUNTANT £5,000-+ 


RAMS CWWONAYUANE SAIN CLUBUDE JLU a EA LAVIN, CLUBUSL JL, L3Z/u 


GREATER LONDON 


IMMEDIATE PARTNERSHIP. £7,000-- LONDON W1 
Rapid growth of our clients, a small/medium-sized firm requires an 
A.C.A. with the ability and determination to make an immediate 
contribution to the planned growth of the practice, and taking 
total responsibility for a wide range of clients. 


Unique Opportunity for Recently Qualified 

P.A. TO TAX PARTNER £5,000 CITY 
Working closely with a young partner of well-known medium 
C.A.s you will receive comprehensive training in tax planning and 
some general practice work in an autonomous position. 


CHIEF ACCOUNTANT £7,000 Neg. MARGATE 
The market leaders and pioneers in a fast-growing Service Industry 
require an ambitious, qualified accountant seeking a long-term 
career in Management. Candidates must be able to implement 
and control a finance and management accounting system, and have 
the strength of personality to participate fully in policy-making at 
board level. Excellent benefits. Relocation expenses. 


FINANCIAL ACCOUNTANT £5,500+ DORSET 
A leading multi-national group requires an ambitious Chartered 
Accountant (30-45) seeking a long-term career in Management. 
Candidates must be able to take control of all financial accounting 
for U.K. companies, a large staff, and have the drive and personal- 
ity to assume a Senior Management role within short term. Re- 
location expenses met. For immediate interview contact Denis 
Waxman on 01-628 8525. 


MANAGER £4,200 BASINGSTOKE 
Recently qualified to assist sole practitioner with expansion of 
practice. Wide range of clients. Strong possibility of partnership 
in 2 years. 


FINANCIAL CONTROLLER/COMPANY SECRETARY 

e, £6,000+ Car ae SLOUGH 
Ambitious qualified 30+ for major subsidiary turnover £2-5 
million of leading industrial group. Responsible to managing 
director for planning and development of overall financial policy. 
Outstanding Fringe Benefits. 


AUDIT MANAGER £5,000 N. SUSSEX 
Medium size expanding firm, preferably qualified A.C.A. with 
large firm background, control wide variety of audits, interesting 
clients, excellent promotion prospects. 


CHIEF ACCOUNTANT £6,500+ NR. CROYDON 
Financial control and monthly reports of 3 Companies in inter- 
national service group for a dynamic qualified A.C.A./A.C.C.A. 
(30-+). Staff motivation and sound business acumen essential. 


CRAWLEY 
Recently qualified A.C.A., Headquarter position with European 
biased manufacturing group. Part of vigorous young finance 
team. Monthly accounts and reports, performance analyses. 


.63 Moorgate, LONDON EC2. 01-628 8525 


14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 
7 Mackenzie Street, SLOUGH. Slough 35939 


Lë 


accountancy The biggest and. best 
personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


PROJECT ACCOUNTANT £4,500+ NORTHAMPTON 
Ideal opportunity for a qualified accountant with costing/financial 
experience. Project work seen as proving ground for a senior 
financial management position. Excellent prospects and salary in 
one of Britain’s best known companies. 


TAXATION Salaries to £5,000 E. MIDLANDS 
We have vacancies for Personal & Company Tax specialists as well 
as good all-rounders. Our clients, all of whom are top professional 
firms, can offer above-average prospects and responsibility to 
A.C.A.s, A.T.LI.s and ex-T.0.H.G.s. 


RECENTLY QUALIFIED £3,500 BIRMINGHAM 
Required by a progressive local firm. Someone with experience of 
eam audits would be particularly interested in this posi- 
ion. 


OFFICE MANAGER S. BIRMINGHAM 
Small practice South of City offers an experienced unqualified per- 
son the chance to take complete responsibility for a number of 
clients, reporting directly to a Partner. 


CHARTERED ACCOUNTANT TO £4,000 BRADFORD 
Person with experience of consolidated accounts, personal tax and 
trust work for a position of considerable variety within the 
profession. 


AREA ACCOUNTANT TO £4,000 LEEDS 
Large group offer challenging position to a person with some 
industrial experience. Responsibility for the accounts function of 
several departments, and provision of management information, 
budgets, etc. 


PARTNERSHIP PROSPECTS c. £4,000 GWENT 
Opportunity for qualified A.C.A. with sound post-qualification 
experience to join well-established rural practice. 


TAXATION c. £4,000 CARDIFF 
Newly qualified wishing to specialise in taxation is offered oppor- 
tunity to join major international practice. Good training given. 


FINANCIAL ACCOUNTANT £4,600 WEST MANCHESTER 
Responsible for all financial accounting plus opportunity to assist 
in establishment of budgets and financial planning procedures and 
prospects of direct work on development of management informa- 
tion and financial control systems. Ideal for young qualified ac- 
countant. 


TAXATION MANAGER £6,000 Neg. MANCHESTER 
Rare opportunity to join a large practice offering a career position 
to a qualified C.A. with several years’ post-qualification taxation 
Sra Senior Revenue staff prepared to qualify also con- 
sidered. 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS.0532 38384 

1 West Street, LEICESTER, 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 
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21 COPTHALL AVENUE, LONDON EC2R 7BN 
ACCOUNTANCY TASK FORCE LTD 


01-628 7931 PERMANENT PLACEMENTS 
01-628 7934 TEMPORARY ASSIGNMENTS 











Our development | 
could be the key to 
your success» 


WY 
NZ 


You are a young, energetic chartered accountant. Already, you 
probably have the maturity required to handle audits on your 
own. You have the mental agility to assimilate the continual 
developments in current audit disciplines and procedures. 


We should get together. 


Our practice is a large one, with clients ranging from small 
private businesses to substantial public companies. Their 
fields of interest embrace most aspects of the commercial and 
industrial spectrum — and our own audit techniques are 
continually being developed to service this varied chent list. 


Itis the sort of development which could provide the 
experience you need for success. 


Of course, in the process of sharpening your audit skills with 
us, you may develop an interest in specialisation. If so, we can 
heip you there, too — through our computer auditing, 
investigation and management advisory, or taxation 
departments. 


Helping you develop obviously invoives helping you learn. 
So we have prepared carefully tatlored courses which are held 
both in-house in all our offices, and at Kiddington Hall in 
Oxfordshire. You will also be encouraged to attend outside 
seminars and lectures. 


We have a vested interest in development. If we can 
contribute enough to-yours, we have no doubt that you will 
contribute alot to ours: , 


Please send a brief resumé of your career to: 


John Cucksey FCA 
186 City Road 
London EC1V 2NU- 


Offices in London, 
Birmingham, Bradford, 
Dewsbury, Leedsand- 
Manchester. internationally - 
as Lasser, Robson Rhodes 

& Dunwoody —inmostofthe 
world’s trading centres, ` 


ROBSON RHODES 

















For Permanent jobs listed below contact Permanent Placement Division, London office. 


01-628 7931, except where stated otherwise. 





INDUSTRY AND 


COMMERCE 

READING. — Accountant, c. £4,750. 
Internal Audit career position with 
town centre company. Opportunity 
for short trips abroad. A.C.C.A, or 
A.C.A. with some professional experi- 
ence. Apply Reading office. ~ Ref. 1126. 
READING. — Accountant. £3,500- 
£4,000. Mature, experienced person 
required, not necessarily qualified, 
to control small accounts depart- 
ment. Prepare monthly accounts and 
control cash flow. Age immaterial. 
Apply Reading office. — Ref. 1129. 
LONDON SW17. ~ Assistant Account- 
ant to take charge of small staff with 
engineering company. Should have 
overall good accounts experience. — 
Ref. 9037. 
LONDON WI. — Accounts Office 
Manager. £3,750. To control a staff 
of 6 dealing with bought and sales 
Ledgers, cash and banking. — Ref. 
LONDON Wi. - _ Accountant. 
Negotiable salary. To deal with ex- 
porting, foreign exchange, letters 
of credit and departmental costing. 
I.B.M. computer in use. The post 
is with a major international oil 
group and a good salary will be nego- 
tiated. — Ref. 9042 


TRUST ACCOUNTS 


LONDON EC4. ~ Trust Adminis- 
trator! Accountant. £3,500/£4,000. 
Must be fully experienced with trust 
administration. — Ref. 243. 
LONDON. —- Trust Section Super- 
visor. c. £5,000, To take charge of 
a small trust department with 2 
staff. Sizeable firm of accountants. — 
Ref, 242. 

LONDON EC — Trust Senior. 
c. £4,000. Must be fully experienced 
with trust work and this post is 
with a large firm of accountants. 


= Re D 2: i. 

TRUSTS ACCOUNTS. ~ We have 
several other posts of trust account- 
ants, trust asistants. trust seniors 
at salaries from £3,500-£4,500, Piease 
make enquiries. — Ref. 238. 


OVERSEAS 


SOUTH AFRICA. .- Senior Audit. 
R10,000-R12,000. Recently qualified 
chartered accountants are required in 
South Africa and salaries will be fixed 
according to experience. Benefits in- 
clude a settling-in allowance of R900 
and out-of-pocket expenses of R100 
and a very good termination bonus 
with extended holidays at the termina- 
tion of the contract. Extremely good 
experience, — Ref. LIG. 


PUBLIC PRACTICE 
READING. — Audit Seniors c. £4,500. 
Urgent requirement for qualified or 
near qualified experienced audit seniors. 
Apply Reading Office. ~ Ref. 1128. 
WINDSOR/SLOUGH.-AuditSeniors. 
£5,000. Qualified seniors required with 
good experience of modern audit 

rocedures, Apply Reading office. — 

ef. 1125/7. 
DEVONSHIRE. ~ Training Officer. 
Negotiable salary. A unique oppor- 
tunity occurs to become Training 
Officer for chartered accountants. 
Preferred age range early 30s, Experi- 
ence of large company work allied to 
large and small provincial practice work 
would be an advantage. ~ Ref. 2181, 
GWENT. - Audit Assistant. c. £2,500. 
A qualified or unqualified person is 
required with some professional office 
experience to act as partner’s assistant. 
The successful applicant must have the 
ability to work with a minimum of 
supervision, The salary will be adjusted 
according to age and experience, — 
Ref, 2183. 


LONDON. ~- Training Manager. 
£6,000-++-. This is for a medium-sized 
firm in the City who require a training 
manager either with experience of the 
function or with the personality and 
inclination to carry out this type of 
work, — Ref. 2203. 


LONDON. - Chief Accountant. 
c. £5,500+. This is an interesting post 
with a medium-sized firm of account- 
ants who require someone who is 
experienced in the internal accountancy 
operation of a firm of chartered ac- 
countants. The post will include the 
supervision of the salaries ‘payments 
and mechanized book-keeping, Age 
preferred 30+. — Ref, 2202. 


SOUTH COAST. ~ Manager to 
Partner. Negotiable salary. Medium, 
sized firm of accountants require a 
SE or unqualified person, - Ref. 


LONDON. ~- Computer Audit Special- 
ist. To £6,500 p.a. For a large firm of 
accountants to specialise in the com- 
puter audit application side of the 
business. — Ref, 2200. 


PORTSMOUTH. — Audit Manager. 
c. £5,000. Qualified person able to 
manage audits, ~ Ref, 2187. 


HARROW, MIDDX. ~ Semi-seniors/ 
Seniors, salary £3,000~£3,750 accord- 
ing to age and experience. ~ Ref. 2184, 


TAXATION 


LONDON. ~ Taxation Accountant. 
c. £5,000-£6,000 p.a. A qualified 
accountant is required for a large 
commercial firm to assist in the taxation 
department which consists of a Taxa- 
tion Manager plus two qualified 
accountants and other staff. It is 
possible that there may be occasional 
travel to U.K. subsidiary companies. 
Applicants from the profession or 
commerce with taxation experience, 
are invited to apply. — Ref, 3795. 


NORTHAMPTONSHIRE. — Personal 
Tax Manager, e, £5,500. To manage a 
personal tax department. Must have 
the ability to run and manage the 
personal tax department. Removal 
expenses where necessary. — Ref, 3794. 


LONDON, ~ Personal Tax Senior. 
c. £5,000. A large firm of accountants 
seeks a personal tax senior with at least 
8 years’ tax experience, at least 2 years 
of which must have been in the profes- 
sion. Excellent opportunity to join a 
very reputable firm. — Ref. 3793. 


LONDON, — Personal Tax Assistant. 
£4,000, For a firm of C.A.s, medium- 
sized, requires someone experienced 
with all aspects of personal tax gained 
in the profession or Inland Revenue. — 
Ref, 3802. 


PROVINCIAL VACANCIES. = 
Bicester A.C.AJA.T.LIL £3,000+-. 
Swindon A.C.A. Personal and com- 
pany tax £4,000+. Oxfordshire semi- 
senior for tax £3,750 p.a. Oxfordshire 
Manager A.C.A./A.T.LL £4,750 p.a. 
Yorkshire A.C.A. Young accountant 
e? Eier tax work £4,000 p.a. — Ref. 


LONDON. - Taxation Consultant. 
£7,000/£10,000. A solicitor or 
qualified accountant is invited to 
apply for this post with a Taxation 
Advisory Services Company. At 
least 5 years’ specialist taxation 
experience is required with a major 
professional firm. It is fundamental 
that applicants should have a first- 
class knowledge of UK taxation to- 
gether with international tax plan- 
ning strategy. A higher salary will 
be paid to an applicant with exception- 
al knowledge. A challenging oppor- 
tunity with commensurate remun~ 
eration. — Ref. 3796, 





PROVINCIAL OFFICES: 45 Renfield Street, Glasgow. 041-221 3312. 65 New 
Street, Birmingham. 021-643 5242. 8 Queen Victoria Street, Reading. 0734 599839 


teen On en 


| DW , Cardinal House 
8 D | 39-40 Albemarle St, London W1. Tel: 01-629 4463 
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FRANCE up to £7.500 


Partner in London shortly. ‘O’ or ‘A’ level standard French required. 


SOUTH AFRICA to £6,330 


Still an excellent area for a two-year tour. 


ZAMBIA c. £7,500 + accom. 


One of the best countries for capital accumulation. 


SIERRA LEONE 
to £6,500 + free accom. 


Good savings potential. Tours of 18 months or 2 years. 


SPAIN Bachelor preferred 


Good experience and training. 50 per cent travel. 


COMMERCE & INDUSTRY 
IRAN over £1,000 (met per month) 


3 qualified accountants 30 plus with at least 5 years’ commercial 

experience — 1 Computer Project Auditor, 1 Project Auditor and 

3 el Projects Finance Representative. Allowances and terminal 
enefits. 


2 TAXATION ACCOUNTANTS 


= to £6,000 
Qualified 25 years plus. U.K. Corporation, London. 


TAXATION SPECIALISTS 
i £7,000 plus 


2 Qualified with 5 years’ minimum taxation experience for services 
companies London. 


EUROPEAN AND U.K. AUDIT 
c. £3,000 


Newly qualified, London-based for major Groups of Companies. 
Languages useful. 


CHIEF ACCOUNTANT £5,000 plus 
Qualified for Private Group, London. Prospects. 
to £5,500 


> ACCOUNTANTS 
Qualified for private U.K. Group, S.W. of Birmingham. 


3 ACCOUNTANTS to £6,250 


Major Oil company based in London. Experienced. 


MANAGEMENT ACCOUNTANT 
Competitive 
Qualified for Oil exploration company in ABERDEEN. 


ASST. GROUP PENSIONS MNGR. 


to £5,000 
Qualified for London-based Group. 
ACCOUNTANT c. £4,500 


Young qualified with commercial experience for South Coast insur- 
ance company. Assisted mortgage scheme. 


These are a few of the numerous vacancies registered with us at the 
present time. For further details of these and other appointments 
please contact DAVID J. WILKINSON, DIRECTOR or ALAN 
SNOWY, F.C.A. on 01-629 4463 (24-hour answering service). Week- 
ends and evenings after 7.30 p.m. (0273) 65006 and 01-953 4564 
respectively. 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Potential Partmer to £7,000 
Our client is a small practice situated in central London. Due to 
expansion, they wish to appoint a qualified A.C.A. with at least three 
years’ post-qualification experience gained ideally with a small or 
medium-sized firm. Initially the job will be as P.A. to the senior 
partner but full partnership will follow. Please reply to Laurence 
Smith for details. ` 


Audit Manager to £6,500 
A medium-sized practice with several U.K. offices wishes to 
appoint an audit manager to their London office. Experience as a 
manager, gained witha larger firm is desirable. Good future prospects 
for an ambitious pérson. Please reply to Laurence Smith for details. 


Audit Senior £4,000 
Our client although relatively small in terms of partners and staff 
has an excellent clientele. The position, which is open to someone 
qualified or unqualified, offers increasing responsibility and good 
future prospects, Please reply to Laurence Smith for details. 


Recently Qualified £5.250 
A two-partner West End firm is seeking a qualified accountant A.C.A. 
or A.C.C.A. who has experience of dealing with the smaller type 
client. The successful candidate must be capable of dealing directly 
with clients and shouldering responsibility. Please reply to Laurence 
Smith for details. 


International Firm £4,250 
A top international firm of accountants has vacancies for newly . 
qualified accountants who can claim a good examination record. 
First-class training and experience. Please reply to Laurence Smith 
for details. 


Specialise in Tax .- to £4,500 
One of the ‘top five’ international firms of chartered accountants 
wishes to recruit two or three newly qualified C.A.s. Good variety 
of work, excellent training courses. Please reply to Laurence Smith 
for details. 


Corporate Tax Expert up to £8,500 
A. large firm of London-based accountants has approached us to help 
them recruit a qualified CA with at least 4 years’ post-qualification 
experience. Someone experienced at a managerial Jevel with an 
ee firm would be ideal. Please reply to Laurence Smith 
or details. 


Basingstoke £4,250 + 
A small firm in Basingstoke wishes to recruit a qualified chartered 
accountant. The successful candidate, who will probably have been 
articled to a small or medium-sized firm should have both the ability 
and the desire to take on responsibility and help in the expansion of 
the practice. Partnership within two years. For details please reply 
to Laurence Smith. 


Manager NW. London c. £23,500 


A medium-sized firm in NW. London requires a qualified accountant 
with some two years (or more) post-qualification experience. Good 
future prospects for the successful applicant, Please reply to 
Laurence Smith for details. 


Accountants/Finalists whose future plans are not yet absofutely firm and who want to undertake short- or long-term assignments are 
invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W1 01-493 9441. RATES 
from £1-50 per hour to £3:00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 


& THE ACCOUNLANTL, August ot : LAAALION, August /tA, 17/0 












21 Ansdell Street 


GABRIEL DUFFY ` 21 Ansdeli St 
(CONSULTANCY) "aisen 





ACCOUNTANCY | 
(S.A.) denotes our sole agency 
PART NER-DESIGNATE., (S.A.) £6,000-£7,000 
A.C.A., aged 28-32, for small dynamic firm. Few small jobs. 
ACCOUNTANT (COMMERCE). CITY (S.A.) £5,500-£6,500-+ (Car) 


Plum P.A. job in Insurance. A.C.A, aged 26-33. Direct ex-Practice acceptable. 
PARTNER DESIGNATE. (ENTREPRENEUR). CS A) To £7,000-+-(Car) 
C.A./C.C.A./C.M.A, Mix of general practice and consultancy. 

ACCOUNTANT (COMMERCE). WEST END £5,500 
Sue or Experienced Accountant to age 35, Growth industry. Ideally French- 
speaker. 

PA. TO PARTNERS/PART NER-DESIGNATE (S.A.) £5,500-£6,506+ 
Holborn office of multi-branch Practice. Experienced medium-size audits. - 
NEWLY QUALIFIED/FINALISTS, CENTRAL LONDON To £5,000 
Openings with medium size, National and International clients. 















TRUST MANAGER. HOLBORN AREA, (S.A.) To £5,000 
Legal firm. Several openings £3,500-£5,000 also, in the Profession. 

P.A. TO PARTNER. CITY £4,500-£5,250 
Excellent partnership prospects in prosperous expanding firm ~ 4 Partners. 
COMPANY SECRETARY/ADMINISTRATOR, CITY e. £5,000 
A.C.LS., or person in‘the sphere seeking pleasant interesting post. 

P.A. TO PARTNERiIMANAGER HAYES 


£5,250-+ Qualified or unqualified experienced to age 30. Car allowance negotiable. 
ACCOUNTANT (COMMERCE). (S.A.) dë AME 
£4,500-+ Car. To age 35. Controlling internal accounts of small firm. 
ACCOUNTANTS (COMMERCE) DROITWICH 
To £5,500, Group Accountant/Company Secretary and Company Accountant for 
ACCOUNTANT (COMMERCE) MILTO 
N KEYNES 

To £5,000. Qualified to age 27, Assistant to Chief Accountant. na 

E CROYDON 


P.A. TO PARTNER 
£4,500-£5,000. Qualified or unqualified experienced to age 45. 

A.C.C.A.s (5.A,) MORAY, SCOTLAND 
c. £3,500. Students or qualified for multi-pranch Scottish firm of C.A.s. 

PART NER-DESIGNATE., (S.A.) NORTHAMPTON 
£4,500 minimum. A.C.A. to age 30. General Practice and small audits. 


OTHER IMMEDIATE OPENINGS INCLUDE: N 

; . BRISTOL, EASTBOURNE, ABERGAVENNY, SLOUG 
REDHILL, WOKING, LINCOLN, HACKNEY, BRIGHTON, SHEFFIELD, SUN. 
DERLAND, WALTON-ON-THAMES, PRESTON, WEYBRIDGE, TAUNTON. 
(All other main cities). 















OVERSEAS 
A.C.A.s for CHANNEL ISLES, BERMUDA, CARIBBEAN, AFRICA, SOUTH AFRICA. 
Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 | 


TRUST ADMINISTRATION 


Moore, Stephens & Co, Chartered Accountants, are 
mechanising their Trust Department accounting records 
and are looking to expand the department with two fully 
experienced senior Administrators who are conversant 


with all aspects of administration, taxation and invest- 


ment work. The Administrators will act as Assistants to 


the department’s senior Managers, and will be re- 


sponsible for their own case list, which incorporates a 


wide spectrum of Trust work. 


Candidates should ideally have 8 to 10 years’ ex- 


perience in Trust work, and good salaries are offered to 


the right applicants. 


Replies with personal details to Personnel Officer, 


Bucklersbury House, London EC4P 4EN. 


| SES 


EMPLOYMENT AGENCY 


A BETTER ACCOUNTANCY POST 


Si Accountant. £4,500 neg. Age 28. Newly qualified A.C.A./A.C.C.A. 
m4 for tax, audits and general accounts. Good prospects within the 
E firm. ~ Mr Beal 01-638 0141. 

Wee Audit Manager £5,000. Age 30. Qualified A.C.A. with 5 years’ 
Wy audit experience with a large firm. — Mr Beal 01-638 0141. 


E 









EN 


i SE Book-keeper £3,250 neg. Age 26+. Must be experienced to trial 
FA balance, P:A.Y.E. and VAT. Typing would be advantage. — Mr 
Vivian 01-638 0141. 


Management Accountant £4,500-£5,000. Age 25-+.' Young, 
recently qualified A.C.C.A. Must be a communicative person. 
Excellent prospects. — Mr Vivian 01-638 0141. 


‘Clayman Agency Limited 
85 Moorgate, London EC2 


Senior Credit Analyst £4,200. Under 30. Newly qualified A.C.A. 
with drive, initiative and the ability to work under pressure are 
essential. Large International Motor Company — Central London. — 
Mr Lester 01-242 2691. 

Assistant Accountant £3,500. Part qualified. Experience duties 
Monthly Accounts,. Private Ledger Reconciliation Control, 
Quarterly V.A.T. Knowledge of Data Processing desirable. Holding 
Company ~ Croydon. — Mr Lester 01-242 2691. "i 
Investment Accountant £5,000 neg. Newly qualified A.C.A. Under 
30. Required by Nationalized Industry with previous experience of 
ee Accounting in the London SW1 area. — Mrs Lyle 01— 
2 A 

Audit Seniors £4,500 neg. Newly qualified A.C.A. with good ex- 
perience of medium/large Audits. Must be partnership material. 
7 of medium-sized City Chartered Accountants. — Mr Lane 01-242 


Clayman Agency Limited 
31-33 High Holborn, London WC2 
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TAXATION 
POSITIONS 


The complexities of taxation have 
led to an exceptional demand for 
experienced personnel and con- 
sequently generous salaries and 
prospects. If this demanding and 
Stimulating field is your choice our 
clients provide a wide selection of 
opportunities, 


TAXATION 
MANAGER 
£8,000 City 


A medium-sized firm of chartered 
accountants has a vacancy for a 
qualified accountant, with vast 
experience in the corporation tax 
field and with considerable man- 
agerial experience. 


TAXATION SENIORS 
£5,500 City 


An international firm of chartered 
accountants has vacancies for newly 
qualified accountants wishing to 
specialise in this interesting work, 
either persona! or corporation tax, 


TAXATION 
£5,000 London W1 


A medium-sized firm of accountants 
has vacancies for people with experi- 
ence of personal! taxation, who need 
not necessarily be qualified to work 
in its expanding tax department, 


TAXATION SENIORS 
£4,750 NW. London 


Positions exist with this expanding 
firm for experienced tax assistants 
with extensive knowledge of personal 
taxation. 


PERSONAL TAX 
ASSISTANT 
£4,500 London EC2 


A large firm of accountants has a 
position in its personal tax depart- 
ment for an assistant, not necessarily 
qualified to assist with personal tax 
matters, 


TAXATION 
MANAGER 
£6,000 


A small/medium firm of chartered 
accountants has e vacancy for a 
qualified accountant to deal with 
bg personai and corporation taxi- 
on, 


JUNIOR TAXATION 





London WI. 


pe 


PERSONAL 
TAX ASSISTANT 


Chartered Accountants with 


offices adjacent to Harrow Metro- 
politan station require a tax 


assistant to take charge of the tax 
department. Experience of per- 
sonal taxation and capital gains 
essential. ~ Telephone The Staff 
Partner Alliott Peirson & Co, 10 
College Road, Harrow, Middle- 
sex. 01-427 3933, 





OFFER OF REWARD 


to semi-seniors PE I level 
seeking interesting and varied 
work with medium-sized 
West End chartered account- 
ants. 


Excellent opportunity for 
gaining practical experience 
and responsibility in a 


rapidly expanding practice. 


An attractive salary will 
be offered to suitable appli- 
cants. 


Please apply in writing 
with full particulars to 





Warner Bearman, 16 Wim- 
pole Street, London WIM 
8BH. 


& 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION 
PE2 Fi NALISTS/RECENTLY QUALIFIED FOR TAX £4,200-£5,000 
Let GDC assist in planning your successful post-qualificaction tax career, 


TAX SPECIALIST. WEST END ie £7.000-£10,000 +- 
uated Accountant or Solicitor experienced in U.K, i i i S 
GRADUATE AND A.C.A. pe p SA Sc ond ideally) international Ke 

is post for a young A.C,A. holds out unique partnership prospects in a maior firm. 
PERSONAL AND COMPANY TAX. EUSTON AREA. E ee. £5,000 
Friendly expanding Department. Similar opening on Personal Tax only. 


A.C.A. FOR COMPANY TAX, CITY £5,000-£6.000 A.A.E. 
P.A. to Tax Partner; partnership prospects. 
COMPANY TAX. CITY. £4,500-£5,500 


Opportunity to expand experience In Department reorganised after me ‘ 
PERSONAL TAX g j E £4,250-£4,550 
Minimum 18 months’ experience in a bank or the Profession. Age 21-24. 

TAX SEMI-SENIORS £2,500-£3,500 
(We recently obtained £2,500 p.a. for a young lady of 18, with 12 months’ experience.) 
THE ABOVE COMPRISING a tiny selection from our full range of openings. 


amonam ne reheat 


COMPANY AND PERSONAL TAX CROYDON 
c. £6,000 Qualified or unqualified experienced person, te age 35. 
TAX PARTNER-DESIGNATE OXFORD 


£6,000-+ An unqualified man will be considered with view to assuming partnership 


status. 
PERSONAL TAX BIRMINGHAM 


£3,250--£4,000, Edgbaston Tax Department of leading National firm. 


PERSONAL TAX YEOVIL 
To £3,250, Pleasant working conditions in small friendly Department. 
PERSONAL TAX ALDERSHOT 
£3,500-£5,000 A.A.E. Some Company Tax work if required. 

PERSONAL TAX REDHILL 
c. £4,000. Decentralised Department of London firm. 

PERSONAL TAX GLASGOW 
£2,500-£3,250, Leading firm of Scottish C.A.s 

PERSONAL TAX THORNTON HEATH 
e. £4,000, Decentralised Department of prosperous City firm, 
TAX/FINANCIAL PLANNING KETTERING 


£NEGOTIABLE, Ideally young A.C.A. to assist young Manager. 

TAX MANAGER NORTH LONDON/HERTS 
£6,250. Local firm integrating and consolidating the tax function, 

OTHER IMMEDIATE OPENINGS INCLUDE: 

RICHMOND, SLOUGH, CAMBRIDGE, BRIGHTON, WITNEY, NORWICH 
MANCHESTER, READING, WEYBRIDGE, CHELTENHAM, LUTON, ILFORD.. 
(All other main citios). 








Telephone or write for full details. 


GDC - KENSINGTON - 01-937 9521 





PUBLIC PRACTICE 





AMBITIOUS A.C.A. 25-35 required by pro- 
gressive Cotswolds practice to assist in 
development of practice in conjunction 
with resident partner. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 


AN EXPANDING FIRM of London ac- 
countants with offices in the South of 
England and Channel Islands require a 
qualified senior for their Hove office. A 
knowledge of the various branches of taxa- 
tion and a working knowledge of trust 
accounts would be advantageous but not 
essential, — Box AE 1094, 








AUDIT ASSISTANTS 


We have vacancies for semi«senior 
assistants who wish to broaden their 
outlook by joining an expanding three- 
partner firm of chartered accountants 
who can offer an interesting and varied 
range of experience. Working conditions 
are good and the salaries paid will be 
commensurate with experience, ability 
and effort. ~ Applicants who should have 
had at least three full years’ professional 
experience should apply by telephoning 
Mr Klein on 01-353 9926, 


Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 


POSITION please quote the appropriate reference number when you contact us. 
£3,500 London WC2 . i : 
A large firm of accountants is Senior Vacancies Commerce & Industry The Profession 
interested to see applicants with Ref. SA50 Ref. MAroo Ref. PAroo 
professional experience and who Over fifty posts offering One hundred vacancies from One hundred posts of all 
ee R salaries over £5,000 in £3,500 — £5,500 grades in the profession 
` commerce, industry Ref. OAs0 in Britain and ; 
and the profession in Over fifty jobs for part- overseas offering salaries | 
168 Finchley Road NW3 the U.K. and abroad. qualified accountants to £4,000 to £7,000-+- 
H A ren Keys House 
oorgate 
= Richard Owen As SOCIATES Tondon Bonet 
ee Telephone: 01-638 3833 


Our service, which finds the right jobs for hundreds of accountants every year, 


is free, tial and perso (24 hour answering service), 


reg aie Mash 
e- 


, 
ka 

01-794 0202 ; 
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AUDIT CLERKS 


Expanding firm of Chartered Account- 
ants in Hayes, Middlesex, have vacancies 
for Audit Clerks with experience in 
Limited Company Audits and prepara- 
qon of Accounts from incomplete re- 
cords, 


Excellent salary. according to ex- 
perience. Qualifications not essential. 


Box AC 7363, 





AUDIT SENIOR required by progressive 
Central London C.A.s to train as audit 
manager. Must be willing to accept responsi- 
bility. Salary negotiable. — Box AS 1003. 
AUDIT SENIOR required by West Middle- 
sex chartered accountants. Excellent oppor- 
tunity of advancement for competent person. 
Salary to £4,250. ~ Box AS 5966. 
BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London W1 (01-734 3466), 

BOND STREET ACCOUNTANTS require 
capable senior audit clerk with good all- 
round knowledge of accountancy and taxa- 
tion and able to work on own initiative. 
Salary commensurate with experience and 
ability but not ungenerous, — Box BS 1055, 
BROMLEY CERTIFIED ACCOUNTANTS 
require semi-senior/senior audit clerk. Good 
salary depending on experience or would 
consider payment on subcontract basis. — 
Write with full details to K. N. Martin & Co, 
2 Widmore Road, Bromley, Kent. 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6167. 





CHARTERED ACCOUNTANT 


CHESHIRE, SHROPSHIRE, 
NORTH WALES 


Chartered Firm, two partners, require 
young qualified Accountant capable of 
working on own initiative. Mostly in- 
complete records, small traders and 
farmers. Good opportunity to a suitable 
applicant. ~ Box CA 7353. 


LS A a SE E 
CHARTERED ACCOUNTANTS in Hatfield 
requires a part qualified or experienced un- 
qualified assistant. Good salary and prospects 
will reward initiative. ~ Box CA 1070, 
CHARTERED UNTANTS require 
senior clerk, not necessarily qualified, with 
experience of incomplete records and Der, 
sonal taxation. Salary negotiable. ~ Collins 
& Collins, 42 Bast Street, Andover, Hants. 
CHARTERED ACCOUNTANTS, SURREY 
with West- and Mid-Surrey offices currently 
seeking able seniors and assistants conver- 
sant with provincial office work, — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
CORNWALL. — Young qualified accountant 
required for position as personal assistant to 
senior partner, Knowledge of taxation and 
incomplete records essential. — Apply with 
full details of age, qualifications, experience 
and salary required to Whitaker, Redfearn, 
Pappin & Co, 5 Berry Road, Newquay, 
Cornwall, 

DEVON CHARTERED ACCOUNT. 
ANTS seeking young A.C.A. 23-26 as 
p.a. to partner main involvement in private 
company audits and farm accounts. Good 
opportunity to develop responsibility. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
EXCITING OPPORTUNITY for newly 
qualified accountant. We are a rapidly 
expanding practice and require a young and 
enthusiastic accountant, initially to take 
responsibility for own nucleus of clients. 
Must be experienced in incomplete record 
work, able to handle staff and be prepared to 
take a key position in future expansion plans, 
~ Collins Collins, 42 East Street, 
Andover, Hants. 





GLOUCESTERSHIRE CHARTERED 
ACCOUNTANTS WITH BRANCH 
OFFICES IN BERKSHIRE AND 
WILTSHIRE requires qualified ac- 
countant to act as a personal assistant 
to resident partner. 


Applicants should have good general 
experience in all aspects of accountancy 
ane taxation including incomplete rec- 
ords, 


Salary commensurate with age and 
experience will be offered to successful 
applicant who wishes to advance within 
the firm. — Box GC 7381. 





HAMPSHIRE CHARTERED ACCOUNT- 
ANTS in expanding country town seeking 
young ambitious senior able to take control 
of nucleus containing private company 
audits and some incomplete records. — Con- 
tact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
INTERESTED IN THE MONEY? - Surely 
there must be some young qualified account- 
ants left not interested in a partnership. — if 
you are (i) still travelling to town, (ii) live 
near Wembley and (iii) interested in joining 
a small practice, please ring 902 2258-9. ` 
LEICESTERSHIRE. — Busy practice in 
Market Town requires Assistant to handle 
block of clients — mainly incomplete records 
and personal taxation. We would welcome 
applications from anyone with experience 
of this type of work at senior level. Oppor- 
tunity exists for a person with the right 
qualifications and initiative to make his own 
future. Salary envisaged within the range 
£3,000—£4,000. — Apply Berry & Co, 13 High 
Street, Market Harborough. 


LIVERPOOL/MANCHESTER 


Rapidly expanding medium-sized firm of 
Chartered Accountants with offices in 
both cities requires two Qualified Ac- 
countants, or very experienced unquali- 
fied persons to act as personal 
assistants to partners. 


Applicants should have experience 
of modern auditing techniques and the 
ability to organise and supervise staff. 


The firm has progressed considerably 
im recent years and we are looking for 
ambitious people to further this develop- 
ment and their own careers. 


Salary up to £5,000 p.a. depending on 
experience. — Write giving full par- 
ticulars to Box LM 5968. 


LONDON WEST. END 


A small firm of Chartered Accountants 
require a Semi-senior Clerk (at least 
two years’ experience) and a Junior 
Clerk (school-leaver). ~ Write to Nathan 
& Co, 189 Regent Street, London WI. 
Phone 01--734 8907, 


MAIDENHEAD. -— Ambitious young 
A.C.C.AJA.C.A., required by rapidly 


expanding firm. Thorough experience in 
incomplete records and taxation essential. 
Partnership will be offered to a suitable 
applicant after twelve months’ proba- 
tionary period. — Please send full personal 
and professional details to Bingham Jones, 
40-42 High Street, Maidenhead, Berks. 
MOORGATE CHARTERED ACCOUNT- 
ANTS require accounts/audit senior and en- 
visage a salary £4,000-£5,000. Suitable appli- 
cant will be expected to prepare final accounts 
and to audit to a high standard and to wel- 
come working in the friendly personal 
environment of a small firm. — Box MC 1056. 
NW. LONDON practitioner requires a Semi- 
senior with comprehensive knowledge of 
incomplete records etc. who is able to work on 
his own initiative. Salary by negotiation. 
— Tel. 01-607 2431. 

PERSONABLE senior audit  assistant/ 
manager required by London WC! chartered 
accountants having interesting and varied 
practice. Primary duties will comprise audit 
work and preparation of final accounts with 
scope for other work. — Please apply in strict 
confidence with details of experience and 
present salary to Box PS 1059. 


PROVINCIAL FIRM of Chartered 
Accountants require experienced assist- 
ant in Tax and Trust Department, also 
assistant to a General Partner where 
common sense and enthusiasm to supply 
a personal service to clients a necessity. 


Replies in writing to: 


Burgis and Bullock, 
11/13 Waterloo Place, 
Leamington Spa CV32 5LB. 


PROVINCIAL PRACTICE. — Mixed char- 
tered/certified firm with three offices in Home 
Counties seek young newly/almost qualified 
staff looking for a career in this field. Partner- 
ship prospects will arise at an early date. 
- Please reply Box PP 1005. 


ROMFORD CHARTERED AC- 
COUNTANTS require senior audit 
assistant. Applicant should be capable 
of preparing accounts of smali Limited 
Companies, partnerships and sole 
traders. Salary appropriate to ex- 
perience. — Write with details of 
career to date to Box RC 7379. 
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SENIOR ASSISTANT 


Small North Surrey firm seeks senior 
person with knowledge of tax and in- 
complete records. 

Salary in region of £4,000 pa, plus 
percentage. — Write giving full details to 
Box SA 5972. 


SENIOR AUDIT / ACCOUNTS / 
TAXATION ASSISTANT required by 
busy country practice based in Oxford- 
shire, Berks, and Home Counties. 

Experience required in preparation of 
finalised accounts and current knowl- 
edge of taxation is necessary. 

Assistance can be arranged for housing 
in the area and the position is considered 
progressive and interesting. 

It is essential to be able to drive and a 
car will be provided. 

Salary around £3,500 per annum. 

Interviews can be arranged in the area 
or in London. , 

Reply to Box SA 7369. 


SMALL FIRM of chartered accountants, 
London WI, require semi-senior staff. Ex- 
cellent and progressive experience offered 
under personal supervision of partners. 
Salary by arrangement according to ex- 
perience. — Box SF 1058. 

SOLE PRACTITIONER in mid Herts 
requires qualified assistant or finalist. Ex- 
ceptional prospects for person with ambition. 
— Box SP 1069 


SOMERSET 


Albert Goodman & Co require a young 
qualified accountant to be responsible 
for a varied section of clients, including 
Family Companies, Partnerships, and 
incomplete records. Good prospects and 
salary between £3,500 and £4,060 de- 
pendent on experience. Pension scheme, 

UBA, etc. — Apply 3 Hammet 
Street, Taunton, TAL IRB. 


SOUTH DEVON chartered accountants 
require a qualified senior and a recently 
qualified finalist. Ideal opportunity to gain 
further experience in well-established pro- 
vincial practice with wide variety of work. 
Excelient prospects for advancement within 


the firm for suitable applicants. ~ Box SD 


5988. 

TAXATION MANAGER or senior required 
to start a tax department in small but busy 
office with varied tax work. Good salary. — 
L. Green & Co, 266 High Street, Waltham 
Cross, Herts, 97 23431. i 
TAXATION MANAGER required for 
branch of chartered accountants, Current 
experience of personal and private company 
taxation required. Part-time considered. 
Good salary for the right man. — Apply Mr 
P. Thompson, 42a Elms Road, Aldershot. 
Telephone 22110. 

TAXATION SENIOR required by Aldershot 
chartered accountants to run tax department 
for both personal and company work. 
Salary by arrangement. ~ Phone P. R, 
Anderson, A.C.A., Aldershot 27666, 


TAXATION SENIOR 
required by 
Chartered Accountants 
Aldershot : 
A.T.LI, preferred. This position neces- 
sitates a good knowledge of personal 
aod corporate taxation and the suc- 
cessful applicant must be adaptable to 
meet the varied needs of a widely based 
practice with three offices. Salary accord- 
ing to age and experience £4,000-£5,000. 
plus excellent prospects. 
Apply Box TS 7373, 





TAXATION SENIORS for appointments in 
Cotswolds, Hants, Oxford, Sussex and 
Wiltshire. Excellent salaries available. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
TAX JUNIOR required by Barking chartered 
accountants. — Applications giving personal 
detalis and salary required in own band- 
writing please to Sarle Fettes Inskip & Co, 
3 Cambridge House, Cambridge Road, 
Barking, Essex. 


TRUST MNGR/ESS 
£4,500 swt 


Established 11-partner firm of 
Solicitors URGENTLY require 
person with 2 years’ Trust 
experience. Good working 
conditions. 


Many more unadvertised positions, 


Accounting 
Opportunities 










WEST END ACCOUNTANTS require clerk 
with experience up to Part I C.A. final — 
proved by examination or experience. Salary 
by at tee ~ Reply giving full details to 


required by chartered accountants in North 
London} Middlesex. Wide variety of work for 
person capable of working on own initiative 
and taking responsibility. Applicant should 
have a good knowledge of Taxation and 
Statutory Work, ~ Please reply in writing to 
Box YQ 1038. 





TRAINING CONTRACTS 


SMALL FIRM of chartered accountants, 
London Wi. has immediate vacancies for 
articled clerks. Excellent and progressive 
experience offered under personal supervision 
of partners. Salary by arrangement increasing 
according to progress, ~ Box SF 1060. f 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 








COMMERCE AND INDUSTRY 





ACCOUNTANCY RECRUITMENT LTD 
provides a wide selection of jobs for qualified/ 
unqualified accountants/book-keepers in 
commerce and industry.—68 Brewer Street, 
London W1. Telephone 01~734 6437. Ref. 80, 


ACCOUNTANT REQUIRED for 
medium-sized Firm of Chartered 
Surveyors. Applicant needs at least two 
years’ experience of incomplete records: 
be capable of preparing final Accounts 
consisting mainly of ‘Trustees Ac- 
counts, Partnerships and sole traders, 
without supervision, and be prepared to 
take charge of small Accounts and 
Wages Department. Salary by negotia- 
tion. — Apply to Cooke, Leathes & 
Bickerton, 24 High Street, Mold, Clwyd. 
Telephone Mold 2301 stating age and 
experience, 





WEST OF LONDON £2,500 to 
£7,000 plus. We have a wide range of 
positions in industry and commerce 
both permanent and temporary. — C. 
M. Consultants, 45 High Street, Burn- 
HITA Bucks. Telephone Burnham (06286) 








ASSOCIATED 
NEW ZEALAND 
FARMERS (U.K.) LTD. 


newly representing three large 
New Zealand Meat Freezing 
Companies in the U.K., requires 


a first-class qualified accountant 
with secretarial knowledge who 
will be expected to assist in the 
expansion of a growing organi- 
sation. Salary according to ex- 
perience. — Apply in writing to 
Managing Director, Associated 
New Zealand Farmers (U.K) 
Ltd, 69/85 Old Street, London 
ECIV 9JD. 
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TAXATION 
ACCOUNTANT 


Transport Development Group Ltd, a public quoted company, 
has an opening for a tax accountant in its London office. TDG is 
engaged in transport and other allied services in the UK, Europe 
and Australia. 


The post will involve assisting to monitor the group tax affairs 
and providing advice to management. There will be ample 


opportunity for tax planning and involvement in UK. and overseas 
tax problems. It is likely to appeal to those in their mid-twenties 
who are seeking a rewarding career in taxation. Candidates pre- 
sently engaged in personal tax who wish to move into the company 
tax field will be considered. 


Initial remuneration will be not less than £4,500 p.a. and future 
prospects are excellent. 


Piease apply in confidence to the Group Accountant: 
TRANSPORT DEVELOPMENT GROUP LIMITED 
Kingsgate House, 
66-74 Victoria Street, 

LONDON SWIE 6SR. 





FINANCIAL CONTROLLER 
BUILDING CONSTRUCTION 


The Group’s activities include speculative housing, general con- 
tracting in both the public and private sectors, and ancillary manu- 
facturing operations. Current annual turnover is £5,500,000, and 
growth prospects are excellent. 


Reporting to the Chairman, the Financial Controller will be 
responsible for all financial and accounting matters. 


The Controller will play an important part in all general 
management decision-making and an early] directorship is en- 
visaged. 

The applicants should be qualified accountants with experience 
in the construction industry; what is required is a fully-fledged con- 
struction industry Financial Controller for whom no training is 
required other than the usual induction procedures. 


Salary is negotiable and is not likely to be an obstacle for the 
right candidate. The post includes a Company car and the usual 
fringe benefits, together with a first-class contributory pension 
and life assurance scheme. 


Initial interviews will be carried out in Doncaster and short- 
listed applicants will be finally interviewed in London. 


Write, giving age and comprehensive career details to: 
The Chairman 
Firth Construction Ltd 
Armthorpe Road 
Doncaster DN2 5PX 
South Yorkshire 





INSTITUTE OF CANCER RESEARCH 
ROYAL CANCER HOSPITAL 


Appointment of Assistant 
Secretary (Finance) 


Applications are invited from persons with professional accounting 
qualifications or with financial experience, preferably in University 
or similar service, for the post of Assistant Secretary (Finance) 
which will shortly fall vacant. The successful candidate will be 
responsible for all the financial and accounting functions of the 
Institute. Starting salary approximately £7,000 p.a. envisaged. 
Universities superannuation scheme. Apply for further particulars 
to the Secretary, Institute of Cancer Research, 34 Sumner Place, 
London SW7 3NU quoting ref 304/B/56. 


NEWTON ABBOT, SOUTH DEVON 
Progressive and export orientated Company, part of an 
internationally known clothing manufacturer requires qualified 
Accountant/Company Secretary. As a member of the management 
team, he will be responsible for keeping the Managing Director 
fully informed on all financial matters. 

Duties will include preparation of budgets and cash flows, monthly 
management accounts, annual accounts for Audit and responsibility 
for statutory and Company records. 

Applicants should be qualified Accountants currently earning not 


_ less than £4,500 per annum. 


Applications in writing (marked confidential) to: 


Mr C. G. Campbell 
Company Secretary 
S. Simpson Ltd 

34 Jermyn Street 
London SW1Y 6HS 


BRITISH CALEDONIAN AIRWAYS 
FINANCIAL ACCOUNTANT 


Caledonian Airways Limited, the Holding Company of British 
Caledonian Airways Limited, wishes to appoint a further member 
for the Group Finance Department, whose responsibilities would 
involve: 


(1) Consolidation of Group budget and projections from individual 
company forecasts. 

(2) Monthly monitoring and reporting on the financial results and 
activities of each of the Group's activities. 

(3) The preparation and production of annual consolidated 
accounts. i 

(4) Assistance with the negotiation of funding arrangements and 
the financial aspects of major contracts for Group companies. 

(5) Provision of financial expertise to any part of the Group as 
required. l 


- A limited amount of overseas travel will be involved. The success- 
ful applicant will be a Chartered or Certified Accountant with at 
least two years’ post-qualification experience. Previous airline 
experience is desirable but not essential. 

Salary will be about £5,500 per annum with valuable fringe 
benefits, but could. be higher for a particularly suitable applicant. 

Based at London Airport-Gatwick. 

Applications in writing, giving relevant details of career, qualifica- 
tions and experience, should be sent to the Group Finance Director, 
Caledonian Airways Limited, London Ajirport—Gatwick, Horley, 
Surrey RH6 OLT. 
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BRISTOL 


Accountant unqualified between the ages of 30-45 to run office carrying out many 
of the various accounting procedures where necessary. Familiarity with computer 
accounting would be preferred but not essential as a capacity for hard work and - 


personal flexibility. Remuneration includes provision of a car valued at £2,500 
while salary will be commensurate with age and experiance. 


BAWNS BRISTOL LTD. 
168/176 Coronation Road 
BRISTOL 


BS3 IRG 


BRITISH CALEDONIAN AIRWAYS 
LIMITED 


GROUP CASH MANAGEMENT 
About £6,000 per annum 


The Group, which comprises the airline, an hotel chain overseas, 
inclusive tour and other travel interests, needs an experienced 
financial executive for its Group Funds’ Department to deal with 


' day-to-day cash management and banking operations. The Depart- 


~ Interested ‘candidates are invited to apply to: 


ment reports to the Group Finance Director and is responsible for 
co-ordinating management of the Group’s funds around the world, 
including the short-term investment of surplus funds, and for en- 


suring that resources are available when required by the operating 


companies, 


The,successful applicant will have a recognised accounting or bank- 
ing qualification and relevant experience in a bank or in a similar 
situation, and will be aged over 25 years. 


Salary will depend upon age and experience, but is unlikely to be ` 


less than £6,000, with normal fringe benefits. Based at London- 
Gatwick Airport. 


Applications in writing, giving relevant details of career, quali- 
fications, and experience should be sent to Group Finance Director, 
British Caledonian Airways Limited, London Airport-Gatwick, 
Horley, Surrey RH6 OLT. 





OVERSEAS. 


AUDIT 
MANAGER 
- Portugal 


We wish to recruit an experienced audit manager for our Lisbon 





` office. The successful candidate will have the maturity and 


technical knowledge to enable him to assume responsibility 
for the control of major audit assignments. for international 
client companies. Initially the contract will be for a period of 
two years; the initial salary is negotiable up to £8,500 p.a. 


d 





C. J. T. Nangle 
Turquands Barton Mayhew & Co 
Lynton House 
Tavistock Square 
London WC1H SLS 





of Montserrat. 
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MONTSERRAT 
QUALIFIED ACCOUNTANT 


A Qualified Accountant or Finalist is 
required to fill the position of Manager 
of a professional office in Montserrat. 
This is a permanent position with ex- 
cellent prospects, offering a first-class 
salary. Applicants should be nationals 


Interviews will be held in London in 
late August by a Partner from the 
Caribbean. 


Applications in writing to R. J. T. 
Pearson, Pannell Fitzpatrick & Co, 
Lee House, London Wall, London 
EC2Y 5AL. 


BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 


be addressed to: 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R LL 








"ZAMBIA 


K.10,000 


-+$ubstantial 


Benefits 


Recently qualified accountants are _ 
required for two year contracts in Zambia: 


The international accounting exper- 
lence gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 


recreational facilities. 


Important benefits include free accom- 
modation a settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity 
of 25% - the capital accumulation by acc- 
ountants during this time can be excellent. 


For further details, please write to: 


- 


David F. Pratten 
Deloitte & Co, 





34 Farringdon Street, . 
London EC4P 4DL. 





PARTNERSHIPS AND 
PRACTICES 





ABLE AND WELL EDUCATED FE.C.A. 
{aged 30}, who wishes to return to pro- 
fession seeks to purchase on annuity basis 
an established practice of block of audits in 
London area. — Box AA 1104. 

A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. ~ Box ACIOILS. 
BIRMINGHAM AND WEST MIDLANDS 
— smali firm of chartered accountants wishes 
to acquire further practice or block of fees. 
Merger or other arrangements considered, — 
Box BA 1061. 





BIRMINGHAM CHARTERED AC- 
COUNTANTS with gross fees in excess 
of £35,000 per annum requires a 
partner. A substantial payment will be 
expected towards the purchase of one 
B share of the goodwill etc. — Box BC 


a 


BOURNEMOUTH/POOLE ACCOUNT- 
ANTS seek to acquire small practice by 
purchase or annuity basis. — Box BP 1049. 

BRIDGWATER/TAUNTON area. ~ Char- 
tered accountants wish to purchase account- 


ancy practice or block of fees in this area. — 


Box BT 1010. 

BRIGHTON, BOURNEMOUTH OR 
PORTSMOUTH C.A.s (or based within 
reach of) pinched for real expertise and 
viewing succession (and retirement) with con- 
cern, may see benefit from meeting this 
advertiser, a medium London firm anxious 
for effective Sonuth-coast representation, — 
Box BB 5979. 

BRISTOL and surrounding area. — Char- 
tered accountants with very substantial 
funds and large nucleus of work in the area 
wish to purchase or amalgamate with 
practices in this area. — Box BA 1007. 
CHARTERED ACCOUNTANT (A.C.A. 
M.B.A.) seeks partnership in quality/ 


Ee firm. City/West End. — Box CA 


SOUTH 
SOMERSET 


Accountants require two young account- 
ants either recently qualified or finalists 


who have had good general experience 
including personal taxation and incon 
piete records. 


Early prospects of partnership for 
successful applicant who must be willing 
to take over own block of clients. 
Minimum starting salary £3,750. ~ 
Please reply with full details to Box 
SS 25407, 








based in London. 


possibilities of a merger. 


permission. 


© 


telephone 01-836 4065 


OUR CLIENTS WISH TO BE MERGED 


Our clients are a successful firm of Chartered Accountants 


They have a successful growth record with fees increasing 
from£120,000in 1972 to in excess of £250,000 in 1975 with 
commensurate increases in profitability. 

They believe there are meaningful advantages to be gained 
froma “larger working unit” and would like to explore the 


If you would like to discuss this matter contact: 
Douglas Llambias A.C.A., A.T.L.1. Ref: 1602. 

This matter will be treated in the strictest confidence and 
your identity will not be disclosed to our clients without your 


410 Strand London WC2R ONS 


and 3 Coates Piace Edinburgh 
EH3 7AA telephone 031-225 7744 


CHARTERED ACCOUNTANT seeks to 
purchase a block of audit in Birmingham 
area (G.R.F. £10,000), — Contact 24 Had- 
croft Grange, Wollescote, Stoorbridge, West 
Midland. 

CHARTERED ACCOUNTANT wishes to 
purchase individual or blocks of fees in 
Berks, Bucks, Oxon area. Cash available for 
suitable arrangement. Subcontract also con- 
sidered. — Box CA 1100. 

CHARTERED ACCOUNTANTS in Sussex 
would be very interested in acquiring further 
biocks of fees. Special interest given to a sole 
practitioner contemplating retirement. — Box 
CA 5992 


CHARTERED ACCOUNTANTS interested 
in establishing a new branch in Southampton 
would be pleased to hear from any other firm 
interested in disposal or amalgamation. — 
Box CA 1011, 

CHARTERED PRACTICE South Hants/ 
Sussex, for sale or amalgamation with cash 
adjustment; G.R.F. £50,000. Well-estab- 
lished, excellent leasehold offices. — Apply 
Box CP 1013, 

EAST DORSET coastal practice currently 
seeking young A.C.A. as potential partner. 
Probationary period 1-2 years, Experience 
in provincial office essential. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 

ESSEX. — Partner sought in rapidly ex- 
panding practice, or would consider arrange- 
ment with C.A.s wishing to establish base in 
East Anglia. G.R.F. region of £30,000. — 
Box EP 1103. 

EXPANDING CHARTERED ACCOUNT- 
ANTS in Southend-on-Sea area now contem- 
plating new, larger offices, desire contact 
with other firms with view to merger or 
working arrangement. — Box EC 1062. 
EXPERIENCED PARTNER (middie 30s) 
in medium to large firm requires profit- 
sharing partnership London and Home 
Counties. Fees and substantial capital avail- 
able. ~ Box EP 1045. 

FOR SALE ACCOUNTANCY PRAC- 
TICE, — Well-established and progressive, 
West Sussex. Traders and company accounts. 
G.R.F. £3,900+. Cash price £5,850. Office 
furniture, fittings and accommodation by 
Ee Principals only please. ~ Box 


GUILDFORD CHARTERED ACCOUNT- 
ANTS have office accommodation available 
and seek working arrangement with sole 
practitioner or small practice with a view to 
association or amalgamation. Box GC 5993. 


REDHILL 


Personal tax assistants required 
by London firm for Redhill tax 


department. Preferably A.T.I.I. 
London rates, luncheon vouchers, 
pension schemes. Membership of 
B.U.P.A. Phone Redhill 68126 
Mr MacHugh. 
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TWO CHARTERED ACCOUNTANTS with superior but economical offices in 
West End including surplus accommodation, shortly opening offices in Tunbridge Wells 
with nett profits in excess of £20,000 per annum seek: 


(a) Amalgamations with or successions to one or more small- or medium-sized prac- 


tices conveniently situated. 


(b) Additional partners energetic and ambitious to develop and create a 
substantial practice and possessing the character and confidence to enable 


them to do so. 


Provision of capital is not necessarily an immediate requirement. - Box TC 7378 


Ee 


HEREFORD/WORCESTER 


The writer wishes to contact Chartered 
practitioners in the Hereford or Wor- 
cester areas requiring support at partner 
level to ease their current work-load or 
to facilitate retirement of principal in 
due time. — Replies will be treated in 
the strictest confidence. 


— Box HW 


HARROW F.C.A. with G.R.F. of £8,000 
and 40 per cent spare capacity wishes to form 
an association with a one- or two-partner firm 
within fifteen miles radius with a view to 
partnership. — Box HF 5958. 
INTERNATIONAL TAX CONSULTANT. - 
C.A., 31, with own active Amsterdam prac- 
tice has recently returned to central London 
to build up U.K. tax practice, and seeks 
contacts with practitioners with a view to 
possible long term consultancy relationship. — 
Box IT 1073. 

JERSEY FIRM of chartered accountants 
with several clients in the Bristol area wis 
to purchase or amalgamate with practices 
within that area. Cash available for the pur- 
chase of goodwill. — Box JF 1014. 

LEEDS ACCOUNTANTS would like to 
take over small practice or blocks of fees 
either immediately or gradually. Replies 
treated in strictest confidence. ~ Box LA 


1043. 

MANCHESTER. — Chartered accountants 
having spare space and specialist capacity 
seek merger with go-ahead practitioners, or 
would acquire practice from retiring partner. 
— Box MC 6209, 

MANCHESTER chartered accountants wish 
y aa block of fees up to £5,000, — Box 


12. 
NORTH HUMBERSIDE practice. — Sole 
practitioner wishes to provide for continua- 
tion of practice after retirement. G.R.S, in 
excess of £50,000. An outright sale, part sale 
or amalgamation might each be appropriate 
EE upon the circumstances, — Box 


ORPINGTON BASED CHARTERED AC- 
COUNTANT with cash available wishes to 
purchase a small block of fees up to £4,000. — 
Box OB 1099. 


PROSPECTIVE PARTNER 


Small City firm of Chartered Ac- 
countants invite applications from 
A.C.As under the age of 30. The 
successful applicant must be familiar 
with providing a personal service to 
clients and must be able to justify a 
commencing salary of £7,500 p.a. with a 
view to partnership within 2 years, — 
Box PP 7364, 


SALOP SOLE PRACTITIONER desires 
arrangements to reduce work load. Partial or 
complete sale or merger considered. £12,060 
gross income last year. ~ Box SS 1009, 
SHEFFIELD AND DISTRICT. - Ac- 
countant wishes to purchase practice or 
fees. Consultancy or association possible. 
Also subcontract work or temporary employ- 
ment undertaken. ~ Box SA 5959. 

MALL, CITY-BASED FIRM of Asian 
chartered accountants, mostly Asian clients. 
Gross fees over £30,000. Offers invited. — 
Please contact Box SC 1074, 


SMALL PRACTICE. ~ £10,000 to 
£20,000 fees required, North London. 
Funds available for immediate decision. 
Strictest confidence assured and re- 
quested. — Mr Swann, 01-954 4607 
evenings. 


SOLE PRACTITIONER. ~ Outer London 
suburbs, with fees exceeding £100,000 in- 
vites suggestions for easing his work load. 
SE and further details. - Box SP 


SOLE PRACTITIONER with or without 
own office accommodation required to join 
with two other CAS to share overheads 
with a view to eventual amalgamation. North- 
west London. Middlesex. — Box SP 1041, 
SOUTHAMPTON CHARTERED AC- 
COUNTANTS would be interested to hear 
from practitioners contemplating retirement 
with a view to purchase. — Box SC 1048. 


SOUTHAMPTON OR WINCHESTER, — 
Chartered Accountant seeks partnership or 
practice in above areas. Capital is available, — 
Box SO 1102. 


ST YS er eh 


SOUTHEND — SOUTH-EAST 
ESSEX 
CHARTERED ACCOUNTANTS 


Progressive practice wishing to con- 
tinue its expansion is looking to pur- 
chase further fees. — Box SS 5977. 


EE 
SUSSEX, WEST OR EAST. ~ Are you, a 
sole practitioner, concerned about the con- 
tinuity of your practice and your own retire- 
ment. If so, we, as an old established Sussex 
firm of chartered accountants, would like to 
Soon these matters with you. — Box SW 


WARWICKSHIRE ~- WORCESTER- 
SHIRE. — Young accountants with own ex- 
panding nucleus seek to acquire a local 
practice or block of fees. Would also con- 
sider arrangement with a firm wishing to 
expand into new area. — Box WW 1101. 

ee eee a te meen ery nae eae 


WELL-ESTABLISHED accountants in 
Oxford Street, London, wish to acquire 
sound practice —  £12,000-£15,000 
G.R.F. — in Greater London area. 
Purchase of premises and fixtures also 
considered. Evidence of cash available 
Sill Be produced at outset. — Box WE 


a araa 
WELL-ESTABLISHED Sussex C.A. i 
a Ces G.R.F. circa £22,000, — Box WE 


I H 

34-YEAR-OLD F.C.A. with ten years’ 
practice experience as a partner (industrial 
and Ne clients), Wees to purchase 
partnership in or aroun erefordshire. ~ 
Box TF 1024, ee 


Feet 


SUBCONTRACT WORK 


(eS oe e ERT I 


ABLE CHARTERED ACCOUNTANT seeks 
subcontract (or part-time) work in London 
area, Will undertake all types of audits, 
incomplete records etc. Prompt collection 
and delivery. ~ Write Box AC HOS., 

ABLE TAXMAN _ (ex-Inspector) offers 
assistance to practitioners in London or 
West Yorkshire. Full-time, temporary as- 
signments, subcontract, or consultancy. ~ 
or aig 0484 32304 or write Box AT 
A.C.A. experienced in auditing, preparatior 
of accounts, incomplete records, etc, wishe: 
to undertake subcontract work on a regula) 
basis, London area or South-east. Can work 
on premises or at clients, or can collect anc 
deliver. ~ Box AC 5996. 

AN ACCOUNTANT (F.C.A.) with smal 
nucleus and quite a lot of experience seek 
subcontract work or temporary assignment 
for 2-3 months. ~ Please write Box AA 1016 
CHAR ACCOUNTANT seeks sub 
contract work of any nature in Hants o 
Berks, Can call and deliver or work on site. 
Box CA 5994. 

CHARTERED ACCOUNTANT with incor 
plete records experience wishes to work fr 
small firm on Schedule D basis, Reading 
rees or Southampton area, — Box C.: 


5 E) 

CHARTERED ACCOUNTANT (30). 
Very experienced in incomplete record 
small and medium followed by mediun 
sized audits, company and personal taxatic 
seeks subcontract work in London are 
Available now. ~ Piease write to T. War: 
82 Upper Richmond Road, West, Londc 
SWI4 8BZ. 

CHARTERED FINALIST seeks subcontra 
work, Over 9 years’ all-round experience wi 
small to large-sized firms. Car owner. ~ Plea 
apply Box CF 1026. 

EXPERIENCED E.C.C.A. seeks subcontre 
work in the Croydon and surround? 
areas. Work collected and ` delivere 
Suggestions in confidence welcomed, 
Phone 01~651 0177 or Box EF 1108. 
EXPERIENCED SUBCONTRACTOR v 
collect and deliver work anywhere in Na: 
of England, very reasonable rates. — Ri 
Dewsbury (0924) 462507. 
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E.C.A, with small practice South Devon, re- 
quires a few hours weekly subcontract work, 
Small accounts, book-keeping, personal tax, 
P.A.Y.E., VAT. Mobility problem due to 
accident, car driver but walking very limited. 
Collect’ twenty-five-mile radius. — Payne, 
Thurlestone 458. 

SUSSEX-based accountant seeks subcontract 
work within twenty-mile radius of Crawley. 
Taxation: small audits: incomplete records, 
etc. Regular assignments considered, — Box 
SB 1109. 


FREELANCE A.C.A. AVAILABLE for 
urgent subcontracting assignments, Wide 
experience in profession and industry at 
management level. Highest discretion and 
integrity assured. Preferred areas — London! 
Sussex coast or between. - Telephone 
Horsham 69193 (day) or Billingshurst 2902 
(evenings), 

TAX SPECIALIST seeks subcontract work 
with firm(s)sole practitioner(s), Yorkshire/ 
Lancashire area. Tax cases, computations, 
correspondence, etc. Work collected and 
delivered. — 0924 494739, 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately, Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. — 
Call Mr C. E Barden Jones at 01-628 2714. 
ABLE ACCOUNT S immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.C.A. 
Lowest competitive rates and fair trial 
period. — Pembroke & Pembroke, 01-236 
0011 (London) or 021-236 5513 (Birmingham). 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified competent personnel avail- 
able, Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441, 
Harrison E Willis Ltd, 118 New Bond 
Street, London WI. 





ACCOUNTANT. ~ Male. A.C.C.A. quali- 
fied 1975. Two years in the profession. five 
years in advertising. Good experience in all 
forms of accountancy, auditing, tax manage- 
ment/final accounts/budgets and cash fore« 
casts/bank/giro reconciliations/Insurance 
claims. — Contact: D. Beal on 01-638 0141. 
Casman Agency, 85 Moorgate, London 


C2. 
ACCOUNTANT/ADMINISTRATOR. ~ 
Male. Aged 47. Married. Part II A.C.C.A. 
Very good all round experience of financial/ 
management accounts and reporting, 
budgets, cash flow and company secretarial 
duties. Seeks senior post England/overseas. — 
Contact: B. Lester on 01-242 2691. Clayman 
Agency, 31-33 High Holborn, London WC2. 
AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working arrangement for long term, — 
Please reply to Box AA 1017. 

A P.E. I FINALIST with twelve years’ 
experience in profession seeks position 
either as audit or tax assistant. Available 
immediately. — Please reply Box AP 1064. 
ASSISTANT ACCOUNTANT. - Male. 
Aged 26. Married. Eight "Or levels, inter, 
A.C.A, P.E, TE to be taken November. 
Seven years with same firm of chartered 
accountants. Seeks financial accounting with 
commercefindustry in London/SE, Kent. — 
Contact: B., Lester on 01-242 2691. Clayman 
Agency, 31/33 High Holborn. London WC2. 
AUDIT MANAGER. - Dynamic man, Aged 
28 years. Qualified A.C.A. 1972, Nearly ten 
years within the profession. Seeks a senior 
position with small- to medium-size firm in 
or around London. — Contact: A. Vivian on 
01-638 0141. Clayman Agency, 85 Moorgate, 
London EC2. 

CHIEF ACCOUNTANT. — Man. Aged 34 
years. Qualified A CAM A,  A.J.O.M,, 
A.C.B.I. Wishes for a position where he 
can put his practical experience to use with- 
out unnecessary supervision. To specialise 
on system design. ~ Contact: A. Vivian on 
01-638 0141. Clayman Agency, 85 Moorgate, 
London EC2, 

CREDIT MANAGER. ~ Male. Aged 27. 
Married, one child, Inst, credit management 
1975, First class experience with finance 
company/solicitors over eight year period. 
Able to take cases to litigation. Seeks position 
LondonjEssex. — Contact: D. Lyle on Di. 
242 2691, Clayman Agency, 31/33 High 
Holborn, London WC2, 

CROYDON BASED taxjaudit senior 
ATI, ACIS., seeks employment under 
schedule E or D. ~ Please reply Box CB 1075. 
INDIAN-BORN, English qualified A.C.A., 
just returned after three years’ contract 
abroad seeks opportunities profession, 
commerce/industry or subcontract work. All 
suggestions welcome. — Box IB 5998. 

ERNAL AUDITOR. ~ Male Aged 32. 
Married. Qualified through experience since 
1959. Has worked for large commercial/ 
industrial companies as internal auditor. 
Seeks similar post London/SE. England. — 
Contact: D. Lyle on 01-242 2691. Clayman 
Agency, 31/33 High Holborn, London WC2, 


INSURANCE MANAGER ~ seeks senior 
position. A.C.1.J. Twenty years’ planning, 
negotiation and report writing on assurance 
pensions, personal taxation, CTT, and 
investment matters. - Box IM 1063. 
MANCHESTER/STOCKPORT AREA. - 
Experienced accountant seeks a part-time 
position to prepare accounts from complete 
or incomplete records. — Box MS 5997. 
OFFICE MANAGER/ASSISTANT AC- 
COUNTANT. - Male. Aged 36. O.N.C. 
business studies. After twenty years in ac- 
counts offices, now seeking senior position 
io take effective part in management. 
London/jEssex. ~ Contact: S Lane on Ql- 
242 2691. Clayman Agency, 31/33 High 
Holborn, London WC2. 

P.E. I FINALIST seeks position in industry 
and commerce, would also consider to join a 
metium-sized firm as a senior. Five years 
professional experjence in incomplete records, 
large audits and tax computations. — Box 
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P.E. II FINALIST with varied experience, 
sound knowledge, seeks senior audit position. 
-- Box PE 1076. 

QUALIFIED A.C.A. (1971), very good all- 
round experience including public companies 
seeks employment with medium-sized firm. — 
Box QA 1030, 

REFERRED IN P.E. I in one subject. 
Completed four years articles recently, seek- 
ing position with chartered accountants 
firm in Central London or Birmingham 
area. Salary negotiable. — Please contact 
K., Pervez, 41 Downsfield Road. London E17. 
SEMI-QUALIFIED ACCOUNTANT with 
seven years experience in incomplete ac- 
counts, medium-size audits and company and 
personal taxation, seeks suitable position. — 
M H. Shah, 29 Cromer Road, Watford, 

erts. 

TAX ACCOUNTANT. - Male. A.C.A. 
qualified 1974, A.T.ILI. taken. Nine years in 
the profession, Very good P.E.R./corpora- 
tion tax and auditing experience. Seeks 
position of taxjaudit manager. ~ Contact: 
D. Beal on 01-638 0141. Clayman Agency, 
85 Moorgate, London EC2. 

TWENTY YEAR-OLD commerce graduate 
girl seeking training contract or to work as 
an audit assistant. — Please reply Box TY 1018. 
YOUNG A.C.A., English, qualified 1973, 
personal tax experience, own growing 
nucleus, seeks employment with small/ 
medium firm, with partnership prospects. 
South Lanes, North Cheshire. ~ Box YA 1027, 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER, 

MANENT posts in the U.K. and 

overseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency/Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
ania and job Applicants required 
also. 





TRAINING CONTRACTS 


A.C.\C.A, ARTICLES SOUGHT by Indian 
ee Available immediately, ~ 01-540 


530. 

AMBITIOUS LL.B.(Hons.)(London) grad- 
uate seeks articles for September. — L. Birdy, 
200 St Poule Road. London NI. 

AN ASIAN, P.E. H STUDENT, Intermediate 
and P.E, | exam. Both passed in one attempt, 
seeks transfer of training contract with 
large and medium-size international firm’s 
for gaining better experience. Principal's 
CC obtained. — Please reply to Box AA 


1066. 

ASIAN COMMERCE POST-GRADUATE, 
recently passed foundation course from 
Lanchester Polytechnic seeks training con- 
tract with a firm of London chartered 
accountants. — Apply Khalid-Parvez Chatta, 
15 Chesham Place, London SW1. 
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ARTICLED CLERK (waiting PE. I result) 
seeks transfer for remaining period of con- 
tract (ten months) as present principal is 
unable to offer satisfactory experience. Very 
good worker and wishes to make most of 
last ten months. Experience offer by new 
rincipal more important. London area. — 
lease write Box AC 5971, 
ASIAN GRADUATE. - A.C.C.A. finalist 
student, age 26. One and a half years’ ex- 
erience of incomplete records, VAT, 
ANE, auditing etc, seeks training 
position. - Contact Ramesh Patel, 7 
Stanley Avenue, Alperton, Middx. 
A YOUNG and ambitious commerce 
graduate, recently completed (wo years’ 
business studies diploma, seeks a training 
contract with a firm. ~ Contact Khalid, 
26 Greyfriars Avenue, Deighton, Hudders- 


field. 

FOUNDATION COURSE completed, hav- 
ing twenty months experience in London, 
wants transfer of training contract for 
three-and-a-half years with C.A. firm. 
Principal’s consent obtained, immediately 
available, — Box FC 1078. 

H.N.D. STUDENT with full exemption 
from foundation course seeking articled 
contract. Other qualifications include three 
‘A’ levels and one year's experience in 
accounting work. ~ Box HN 1034. 
MALAYSIAN STUDENT, passed founda- 
tion course, seeks articles with a chartered 
accountant’s firm; some experience, available 
immediately. -Contact Mr Yews, 28 Atherton 
Road, Forest Gate, London E7. 


e ei 


MALAYSIAN CHINESE with U.K. degree 
seeks training contract with firm of chartered 
accountants. — Please write to Box MC 1019. 
MALAYSIAN STUDENT {aged 23). com- 
pleted all A.C.C.A. examinations, full-time, 
seeks three to four years training contract 
in the profession. Available immediately, — 
Contact: Mr T., E. Lim, 31 St Pau!’s 
Avenue, London NW2, 

OVERSEAS COMMERCE GRADUATE. - 
A.C.C.A, student, age 28, five years’ exper- 
ience in accounting and auditing, seeks a 
position as a certified articled clerk with a 
firm of accountants. — Please contact M. T. 
Haque, 15-16 Chesham Place, London SWI. 


OVERSEAS COMMERCE GRADUATE 
conferred Ist class. Subjects: accounting, 
auditing, economics, law, Passed foundation 
on July 8th. ~ Write to: Devdutt, 118 
Cambridge Road, Seven Kings, 
PAKISTANI POST-GRADUATE (English 
and Economics}, — Well versed in accounts 
work. Foundation course exempted. Seeks 
a three-year contract with a firm as permitted 
by the Institute. - Box PP 1632. 

SEEKING TRANSFER OF ARTICLES, 
passed intermediate, P.E. I, principals 
consent obtained. One year of articles to go. ~ 
Please reply T. Samad, 17 Rattgar Avenue, 
London W13. 

U.K. ENGINEERING GRADUATE with 
pass degree requires certified or chartered 
articles, A\C.C.A.’s foundation, auditing, tax 
passed. — Write S, Labana, 181 Chalvey 
High Street, Slough, Berks. 





SERVICES 





TYPING IS OUR SPECIALITY. — At low 
cost and high efficiency, let Optimum Typing 
Services serve you better. — Please phone 


01-636 6073 for further details, 9-5. 


MICROFILM 
SERVICE 


Microfilm saves space, time and money. 
Filming all 


office documentation and 
computer stationery. 
Write or phone: 
JOHN WILTSHIRE ASSOCIATES 
{Division of Clareberg Led) 
14a HIGH STREET 
BANSTEAD, SURREY, 
Burgh Heath $9242: Ashtead 75236. 


N.B, Clareberg serves Greater London 
and rhe South. 





COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London NI6 
(01-359 3387). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SES 
Tel: 01-698 9983 











BUY BRITISH 


Ready-made Companies 
Company Formations 


BRITISH COMPANY REGISTRATION 
AGENTS LTD 
38/40 Featherstone Street 


London ECI 
01-251 0344 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fessions. 


Ready Made Companies 
always available 


Write or Phone: 
Chambers 
Company Search Agents Led 
127 Aldersgate Street 
London ECItA 4JQ 
Tel. 01-251 4744/5 





LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC? 








READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for chose who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
_ ECAY SHE. Tal, 01-353 1441 
Ring any day — any time ~ 24 hour service 








LIMITED COMPANIES 


NEW FORMATIONS 80 
a e > E 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches Seals, Registers, etc. 
Descriptive literature from: 


GRAY'S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


LIMITED COMPANIES 
COMPANY FORMATIONS 
including duties, book and seal, €75 
COMPANY SEARCHES 
within 3 days £1 75 
same day £2 75 


M. & D. SERVICES 


Write: 2 Brynilys 
NEWTOWN, Powys 
Tel. London 01546 1471 
Newtown (0686) 26589 
Shrewsbury (0743 56269 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 
for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London ECAY 0HP 


01--353 9471 [6 lines] 


COMPANY SEARCHES and registrations, 
Full search £2. Prompt and thorough. 
New companies formed £73. - Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. Of-346 8943 (any time). 
READY-MADE COMPANIES available 
now. Also formations, etc. - Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member), 


‘READY-MADE COMPANIES £88 in- 


clusive transferred immediately. Companies 
registered from £25-89 (plus duty). Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 





OFFICE MACHINERY 
AND EQUIPMENT ` 


RECHARGEABLE CALCULATOR BAT- 





post and package. S.A.E. for full price list 
plus Zap for information booklet. — 
Sandwell Plant Ltd, t Denholm Road, Sutton 
Coldfield, West Midlands. 021-354 9764. 
RUBBER STAMPS ~ NORMAL SERVICE 
THREE DAYS. - Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. — F. H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
BAR. Tel. 061-480 3826, 





MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. - 100 per cent loans to qualified 
accountants up to £22,000, High advances 
to £50,000. ~ Professional Mortgage Ser- 
vices, 5-7 Muswell Hiii, London Mio 
(01-883 9595), 

A COMPREHENSIVE MORTGATE SER- 
VICE. - Up to 100 per cent professional 
applicants. Remortgages, ete. — Rowe 
Charies & Co Ltd (incorporated Brokers}, 
York House, Wembley. 01-903 5455 (twenty- 
four hours). 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available, — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844), 








MISCELLANEOUS 








BUSINESS 
OPPORTUNITIES 








COMPANY URGENTLY REQUMRED. 
Tax loss company engaged in farming. ~ 
Please send details to Box CU 7365. 





TAX LOSS COMPANIES required in 
building or development trades having 
operated in the northern home counties 
or adjoining areas. Must still be trading. ~ 
Box TL 5985, 





WANTED TAX LOSSES 
Property Company wants to purchase 
property dealing company with 
established losses of over £10,000. — 
Apply Bernard Thorpe & Partners, 1 
Queen’s Circus, Cheltenham, Glos. 
Tel. Cheltenham 39202, 





FOR SALE 





THE MIDLANDS beater 


for NCR°-BURROUGHS -ADLER 


Rebuile systems machines at 


2 very competitive prices. 
Programming, full 
installation and service facilities. 
Contact: Tom Woodard, 


Sales Manager 


CONSULTANTS 


11f icknieid Street, Birmingham. Tel: 021-236 5234-5 
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FOR SALE 


MINI COMPUTER OFFICE 
SYSTEM FOR: 
General Accounting 
Incomplete Records 
Time Recording 
Payroll 


New System ~ installed complete. 


Contact: 
R. P. Baker 
Laur Punter Limited 
Computer Consultants 
66/7 Newman Street 
LONDON WI 
Telephone 01-636 3025. 


BUSINESS PREMISES 


ACCOUNTANT requires small office, 
North London. Rent or share, near public 
transport. ~ Box AR 1093. 

PRESTIGE OFFICE SUITE in Stanmore 
would suit professional firm, 670 sq. ft 
eight-year lease. Rent £3,890 p.a. Nominal 
Gelee for fixtures and fittings. ~ Box PO 








PERSONAL 


ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. ~ 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147, 
CARIBBEAN SAILING HOLIDAYS, ~ 
Yacht charter, crewed or self-sail (please 
state which}, in the isles of perpetual sum- 
mer. Comprehensive travel service provided, 
— Sunsail, Weald House, Pluckley, Kent. 
Tel. Pluckley (023 384) 432. 











STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA. 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, FSVA, 121 
Prae Road, East Molesey, Surrey (01-979 


* 





R. W. HOLLIS ASSOCIATES 


Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and replacement cost value, 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock control systems, 

9 Manchester Street, Southampton, 
Hants. Southampton 26261, 


JOHN CHURCHILL & G0. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN'S 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or 
valuation of finished goods, component 
parts and stock-in-trade. Preparation or 
amendment of plant registers and appraisal 
of net realisation or current replacament 
cost. Stock card control systems checked, 
corrected or analysed. 


Operating throughout the United 
Kingdom. 
Head Offi 


ca 
Sé Hayes Street, Bromley BR2 7NX 
Tel. 01-482 &237/8;9 









systems. 


DISTRIBUTORS WANTED 


U.K. Computer Manufacturer is establishing a distri- 
butor network for its new range of small business 


Suitable for established Computer Distributors look- 
ing for product line extension or change. 


Please write to: Box DW 25460. 






CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


1. The publishers cannot guarantee insertion on any specified date, 
but every effort is made to comply with advertisers’ requirements. 


2. The publishers will not be held liable for any loss occasioned by 
the failure of any advertisement to appear from any cause whatso- 


ever. 


3. The publishers will not accept responsibility for printing errors 
which may appear or for any consequences arising therefrom. 


4. Box number addresses must not be used for the receipt of original 
documents, goods or payments of any kind, nor are they available 
for the distribution of circulars or canvassing matter. Any letter is 
liable to be opened for examination of its contents. 


5. The right is reserved to refuse, cancel, suspend publication, or alter 
any advertisement which in the opinion of the publishers does not 
conform with recognized professional standards. 
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ACME APPOINTMENTS 





TRAINING MANAGER (HOLBORN) £7,006-+- 
My clients, a large Holborn firm of C.A.s, require a Training Manager. (MP 
They would prefer someone with a large firm background, and a 


minimum period of three years in a training capacity. 


PART NER-DESIGNATE (W.1.) £7,000 AND PRACTICE 


My clients are seeking a first-class person, who is looking for Partner- 
ship prospects. The applicant selected for this position must already 
be earning in excess of £6,000, and be thoroughly conversant with 


the majority of aspects of the Profession. (COMPANIES ACT 1967 EDITION) 
CORPORATE TAX SENIOR A.C.A. (CITY) £6,000 
~-A first-class opportunity for a qualified person to make sound by 


progress in the Taxation field. This is a medium/large City firm, with 
an excellent variety of high calibre work. 


T. BOLTON, A.c.LS., and 
P.A. TO PARTNER (W1) z £5,000 
An opportunity has arisen with a small/medium size firm in the West PERCY F. HUGHES, F.C.LS. 


End. This is a genuine opportunity for a young person to be in the 
position to ‘Straddle the Fence’, and enjoy a learning position prior 
to a partnership post. 


PERSONAL TAX ASSISTANT (HOLBORN) £4,500 PRICE £1°25 NET 

A new vacancy has just been placed with us for a Personal Tax 

Assistant with a medium/large firm of A.C.A.s In the Holborn area. £1°41 by post 

This is a very varied case load, and requires a person who can deal 

with clients. l 

ASSISTANT TO AUDIT MANAGER (HOLBORN) to £4,500 A FULL REFERENCE TO A 
A small/medium firm in. the Holborn area, seeking a person to assist 

one of their Managers. This firm is well established and is growing THE COMPANIES ACT 1967 
steadily. 

PERSONAL TAX SENIOR (EC2) c. £4,500 f 

A medium-sized firm is seeking a competent Tax Senior to handle an Your reference in Five Seconde 
interesting and varied case load. For the right individual, the with Automatic Thumb index 
prospects are there. \ 


NEWLY QUALIFIED A.C.A. FOR TAX WORK (W1) £4,000 


A medium/large firm of A.C.A.s in the West End are seeking a newly CLEAR ° CONCISE * COMPLETE 


qualified A.C.A. for Taxation work. The person selected must have a 
first-class background and be interested in advancing their career. 


NEWLY QUALIFIED AC A, FOR TAXATION 





(HOLBORN) - c. £4,000 S 

A E e eeh Wës) i medium-sized firm is seeking a newly 

qualified A.C.A. for their Tax department. This is a compact, friendly 

outfit, and certainly one of my favourite clients. : ORDER FORM 

PERSONAL TAX SECRETARIES JOURNAL LIMITED 

We have many vacancies on the Personal Tax side of the Profession. 98 Park Street, London WILY App 01-629 8376 


They are as varied as Tax work itself, and far too numerous to 
mention. If you are thinking in terms of moving to widen your 








experience, please contact me (Donald Maggs), to have a discussion, Please supply —.......... copies of Key to Company Law 
and see what we have available. and Practice at £1-41 by post. 
CALL DONALD MAGGS . Name and Address EE e 

INTERVIEWER/CONSULTANT £5,000-- 
Experienced in placing Accountancy staff including Ledger clerks, de 
book-keepers, etc. Good career prospects. (Please call our Director 
at our Head Office on 01-493 4000). 

Remittance £ enclosed. A/5/8/76 


158 BISHOPSGATE, LONDON EC2 





01-377 9111 2 o 
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So You Want to be More Profitable ! 


The CHARTAC 


Administration Manual 


by M. J. GROOM, F.C.A. 
Foreword by KENNETH SHARP, T.D., MA, J.P., F.C.A. 


in a professional practice or indeed in any office environment, profitability and efficiency are partly 
synonymous. 


The Chartac Administration Manual published for the English Institute by Gee & Co (Publishers) Ltd 
in August 1975 as a practical aid to efficiency is a loose-leaf work in a P.V.C. binder and contains 
approximately 200 sheets divided by 15 reference cards. The material is broken down into 
‘Narrative’, ‘Check Lists’ and ‘Forms’ under various sections such as Staff Procedures, Office 
Administration, Technical Procedures and Practice Management. 


Narrative sections give guidance to partners and staff on appropriate areas of their work, check- 
lists are available for use as reference material and printed forms are included for copying for use 
on individual jobs. 


The work was aimed very much at the medium- and smaller-sized firms of accountants and was not 
intended as a textbook but as a practical work book which has been so printed that each user can 
add the details he wishes to the text (for example office hours, name of partner responsible for parti- 
cular functions, etc.) to enable the publication to be quickly and economically introduced to improve 
the systems and documentation of any practice.. 


The detailed indices cover not only the material in the manual but also incorporate headings for items 
excluded by reason of space or otherwise but which can act as a reminder to individual firms who 
may wish to include these items for their own particular circumstances. 


The aim of the manual is to bring together into one volume standardised material to cover as much 
of the routine administration work in a practice as possible, with the objects inter alfa of: 


allowing maximum delegation by practitioners 

reducing personal work pressures 

ensuring that work is correctly dealt with 

obtaining increased efficiency to attract and retain clients and staff 


Even though every practice would not use all of the material published it is almost certain that any 
firm, even the very small, would obtain significant value from at least some parts of the publication. 


Much of the material is based upon contributions made by many of the professions’ most successful 
firms and to a degree therefore reflects the results of their research and: knowledge in the area of 
practice management. | 


£15 net post paid U.K. ~ For overseas orders postage extra EI hä, 


£13°50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 
GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1JJ 
Telephone 01-836 0832 


or by personal call at the above address 


Also from the Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 
Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ 
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HEWITSON-WALKER 


(TANATION APPOINTMENTS) 





PERSONAL TAX 
£3,000-£5,500 
£3,000-£5,500 


T. 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every 


PERSONAL TAX TUNIORS to £4,000 

wn medium- and largo zed firms throughout the 
greater London area e ex-Revenue or limited 
professional experience. Training and responsibility 
available. A.T.LI. trainees encouraged, 
PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K, and 
overseas CASES. Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 

£4,000-£5,500 


RENCHURCH STREET 
Vacancies with leading firms near the station at all leveis 


£ Neg 
Large firm wires Personal Tax Assistant with nod 
experience, Also small firm. i 
WATERLOO £4,000-£5,500 
Several E SPA firms and one smali firm with 
personal tax vacancies. 
BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 
TEMPORARY TAX urgent to £5 p.h. 


EUSTON to £4,580 

Leading tax department seeks Tax Senior opportunities 

for company 

TRUST VACANCIES £4,000-£7,000 
nager ~ City i to £7,900 

S {Assistants — ty to 

Also Liverpool, Cambridge and Leeda £ Neg. 

PERSONAL TAX SUPERVISORS/ 

ASSISTANT MANAGERS ¢. £5,750 

eden ee ppa large aea practices seek experienced 

erso: 

ERSONAL TAX M MANAGERS 000-£7,000 
To take ee of eg fata in a well-establi large 
City firm with a varied proiio. Good technical ability 
ena rls Shy nat experience important. Similar vacancies 


ther firms, both West ‘Bad and City, 
CLT. CONSULTANCY to £12,506 
Exceptional C.T.T. Senior Veit por opportunity in 
the profession, A less a erienced C.T.T. specialist but 
with partnership Porn would be considered. 
TAX TRAININ AGER £8,000-£19,000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX 
Several clients are now considering 
with personal tax experience who to progress into 


the field of corporate taxation. 

E If FINALISTS/NEWLY QUALIFIED TO 
SPECIALISE £4,000—£4,500 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both, 


Previous experience 
£8,000~-£10,000 


000-£5,500 
applicants 


required, 
CORPORATE TAX MANAGER 
Vacancies with International and medium-sized practices 


in both City and West End, 
ee TAX SENIOR £5,250 
ONAL TAX CONSULTANCY to See 


Di a UK. p any Tax etc uired. 
K Wi? 000-£7,500 


COMMERCIAL TAX 


Oil Co. seeks U.K../Overseas Tax Manager £8,000-£15,000. 
CORPORATE PLANNING £10,000 


PROVINCIAL TAX VACANCIES 
BIRMINGHAM ~ peramal tax Eaa £5,560 
BIRMINGHAM — A.C.A, for Company tax ` to £6,086 
BRADFORD - pereanallecsnany A.C.A./A.T.L1. A 
LEEDS — personal tax £3,000--£4,500 
MANCHESTER ~- A.C.A. for manager £5,000 +- 


HOME COUNTIES TAX 


AN & Hoye- personal tax £4,008 
CROYDON - personal = £4,000 to £6,600 
Ee SEBO URNE, ~ RMG nal tax £3,250 
IPSWICH & NORWICH ~ 1 personal tax £4,000 
RICHMOND ~ personal to £4,250 
SLOUGH - personal £4,000 
ALBANS ~ personal tax £3,000-£4,000 
STAINES - personal tax to £3,750 
WEYBRIDGE -- personal tax £4,000 
Many more vacancies nation-wide. Some other locations 


listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
LCHESTER, DORKING, EDINBURGH, GUILD- 

FORD, LEI LIVERPOOL, LUTON, NEW- 

CASTLE, NOTTING URY, 

N, TONBRIDGE. 


c de REDHILL, SALISB 
WATFORD, WINDSOR, WINCHESTER, WOKING, 
YEOVIL. 


In the first instance, telephone or write to: John Walker, B.A., A CA. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


HEWITSON-WALKER (OVERSEAS APPOINTMENTS) 





CANADA 


$16,000 to $20,000 


Vacancies in commerce and with international firms in Montreal, Quebec and several small towns. Two commercial vacancies involve cet dash travel in the U.S.A. E Canada 
and two Financial/ Management Accounting vacancies arein a smali Ontario town on one of the lakes, 


TRAN/MIDDLE EAST 


Vacancies with leading international firms and in commerce (internal audit). TEHERAN, GULF STATES, SAUDI ARABIA. Married or single basis. 


WORLD-WIDE AUDIT 


£8,000 to £14,000 


$16,000 tax free all expenses paid 


52 weeks per annum 


Management Audit with U.S. oil exploration company. World-wide travel including U,S.A., Middle East, Europe and Far East. Single basis only. 


Audit Senior vacancies in Portugal, Australia, Kenya, Hong Kong, Libya, Guernsey, Jersey, Spain, West Indies and South Africa. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Finance for Industry 


Finance for Industry is the parent of 
Finance Corporation for Industry (FCI) 
and Industrial and Commercial Finance 
Corporation (ICFC) and is inevitably at 
the centre of the current controversy 
concerning the level of capital investment 
in industry. There is an element of the 
absurd in this controversy since politicians 
who speak-stupidly of a ‘strike’ by in- 
dustry against capital investment are the 
same people by whose policies the 
confidence of industry has been under- 
mined. 

By those same political policies, in- 
dustry has been forced to cut back and 
cut back again with resultant spare 
capacity in many areas and an ability to 
increase production without new capital 
investment. But the politicians, aided 
and abetted by others who should know 
better, consider that formation of a new 
‘Equity Bank’ will induce capital invest- 
ment regardless of whether circumstances 
warrant it. 

In the year to last March, FCI was 
unable to place more than {£116 million of 
the funds the City had undertaken to 
provide specifically for medium-term 
lending to industry, although by the close 
of the year a further £84 million had been 
approved. ICFC added only £23-2 million 
(£500,000 less than 1974 — 75) to its share 
and loan capital investment in small 
businesses. 


Coercion 


Lord Seebohm, chairman of Finance for 
Industry, commenting on the unabated 
controversy over the investment record 
of private industry in his statement with 
the annual report, writes: ‘A sharp fall 
in new manufacturing investment brought 
about by low profitability and lack of 
confidence is described by some as a strike 
by big business accompanied by the 
inevitable collectivist non-solutions.’ 

He comments on the ‘dismay’ of ob- 
servers outside this country at the 
proposals coming forward to extend 
State control and intervention of one 
kind or another over the already over- 
burdened private sector. ‘Proposals for 
the coercion of industrial investment, 
compelling firms to invest out of blocked 
profits or forcing private savings un- 
willingly into directions chosen by the 
planners, disregard’, Lord Seebohm con- 


siders, ‘the obvious liquidity of financial 
institutions and the remarkable resilience 
of the capital market which has, during 
our financial year, supplied well over 
£ı billion in the form of new equity 
capital for commerce and industry.’ 

But he considers that the most dis- 
turbing aspect of all ‘is the lack of effective 
arguments to counter these distorted 
views’. From time to time ‘a lone voice is 
heard explaining how profits and invest- 
ment are interdependent and how together 
they determine an efficient distribution of 
resources, but there is no sustained 
exposé of how the new Luddites would 
reduce the wealth of the country irre- 
trievably and make any rise in the stan- 
dard of living impossible’. 


Sound balance sheet 


Finance for Industry, as a group, shows 
up better in the 1975-76 accounts than 
it did the previous year when provisions 
of over {19 million were made against 
loans. Fresh specific provisions for doubt- 
ful investments have been substantially 
reduced and the general provision fund is 
considered adequate. Provisions for 
diminution in value of irredeemable 
share investments and. properties- made 
last year have proved adequate and, in 
general, valuations are higher than a year 
ago. But the board decided to extend the 
basis to allow specific provision to be 
made where appropriate against indivi- 
dual assets where market value is below 
cost. That decision accounts for Zo 
million of this year’s total provisions of 
£9°08 million. 

Lord Seebohm comments that the 
policy of financing equity investments 
wholly with shareholders’ funds and other 
assets with matching debt, supported by 
conservative depreciation and provisions 
policies, has resulted in a sound balance 
sheet appropriate to a long-term credit 
institution which relies entirely on private 
sources of debt finance. 

The shareholders of FFI are the Bank 
of England and the main clearing banks, 
with the National Westminster group 
holding the biggest stake of 23-69 per 
cent. They have reinforced FFI’s strength 
as a borrower by their commitment to 
further equity capital as necessary to 
support further borrowing and by the 
provision of stand-by facilities which by 
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the beginning of next October will 
amount to {400 million. The share- 
holders have also agreed to provide equity 
to cover FFI’s subscription to Equity 
Capital for Industry alias “The Equity 
Bank’. 





“Grotesque Inversion’ 
of Cause and Effect - 


Lord Seebohm’s words and views are 
paralleled in those of Mr W. R. Merton, 
chairman of the Robert Fleming banking 
and investment group. In his annual 
statement he comments: ‘Having whittled 
down the rewards of industry to minimal 
levels in order to pay for spending 
excesses or even for egalitarian reasons, 
our leaders now blame industry for not 
investing enough and the City for not 
producing the finance required.’ 

“That this’, in Mr Merton’s view, ‘is a 
grotesque inversion of cause and effect 
should now be apparent from the very 
large sums raised by rights issues during 
the past year whenever the prospect of 
an adequate yield on new capital was 
available.” The only valid reason for 
investment is the expectation that the 
present value of future income from that 
investment will exceed its cost. 

Mr Merton considers that ‘with regu- 
lation of prices, restriction of dividends 
and the strengthening by law of the 
monopoly of organized labour it is small 
wonder that industrialists in many 
sectors of industry find it impossible to 
justify new investment’. Inflation, high 
interest rates and confiscatory taxation of 
investment income all diminish the value 
of future income in the hands of share- 
holders ‘with the result that it has not 
been possible to invest during the past 
few years except at a negative rate of 
return in real terms’. 


Cost of Reporting 


Edgar Allen, Balfour naturally continues 
the high standard of reporting that the 
company developed before Edgar Allen 
merged with Balfour Darwins. But the 
greater the complications of a broadening 
group, the greater the complications of 
reporting the figures. 

Edgar Allen, Balfour’s reporting 
strength is in analysis. Analysis of turn- 
over and trading profit by activity and 
area, return on capital employed by 
activity, analysis of group liquidity and 
of exports, a value added statement, 
summary of the group balance sheet 
analysed between UK and overseas 
companies, analysis of capital expenditure 
and disposals by activity, and analysis 
of the order book are all included in the 
directors’ report. The five-year review, 
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Conducting a post-mortem on the 
failure of three new issues must lead 
to the conclusion that while institu- 
tional money may be available to 
support rights offers, private money to 
support new issues is decidedly lack- 
ing. The Borthwick and Molins issues 
were heavily left with underwirters, 
. the former to the shattering degree of 
98-4 per cent. 

The Hambro Life offer clearly at- 
tracted not a single ‘stag’ and the 
share price on the market went into 
steep decline. Admittedly none of 
these issues carried great attraction — 
even the Hambro Life ‘Weinberg 
euphoria’ could not breathe much life 
into a complicated operation. 

But the City, where renewal of 
activity in the new issue market — as 
distinct from rights offers — had been 
eagerly awaited, has now to revise 
its new issue ideas. Success for these 
three would certainly have brought 
more issues forward. 

Equally certainly, any operations 
that were tentatively being considered 
have now been put back on the shelf. 
Significantly the final thrust at the 
heart of the new issue market was 
made by National Westminster Banks 
£66 million rights issue. Underwriters 
who have fared well out of the two- 
year run in rights issues can stand the 
new offer losses well enough, but 
failure is a great drier-up of City 
activity and offers for sale have had 
their chance and have failed. There 
will be no more for some time. 


CENSURE 


Those who consider that the Takeover 
Panel habitually oversteps the mark 


in its heavy censure of people on the ~ 


outer fringe of contravention of Panel 
rules have made something out of the 
Panel's report on share dealings in 
Seafield Rubber. Mr James Joll, of 
Rothschilds, suffers the lash of the 
Panel's criticism but Rothschilds them- 
selves have reaffirmed their confidence 
in him. 

The Panel reports on a Watergate- 
style cover-up of the purchase of 
10,000 shares in Seafield shortly before 
_a bid for that company from Sime 
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Darby. This was as long as five years 
ago. Shares were bought by Sime 
Darby's then chairman and there was a 
subsequent cover-up of the purchase 
by the following chairman and this 
involved false deals in Singapore. 


CRITICISM 


The Confederation of British Industry's 
brusque change of mind over the 
matter of collaboration with Govern- 
ment and TUC is unlikely to win it 
many friends inside or outside industry. 
There may be a number of companies 
seeing the latest two-way action as the 
last membership straw. 

But, having shaken hands on the 

4 per cent pay contract, it was 
devastating to have been kicked in the 
teeth by the near £1,000 million of 
extra national insurance charges. 

Lord Nelson of Stafford, chairman of 
General Electric, blasts away at 
Government policy with greater fire 
power than the CBI. Casual profligacy, 
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class discrimination and hypocrisy are 
some of the accusations Lord Nelson 
levels at Government. Class discrimina- 
tory taxation has seen the senior 
manager's standard of living fall 33 per 


. cent. 


The Prime Minister, Lord Nelson 
points out, ‘says he understands the 
problem’ and the Chancellor ‘has 
recognized it. But neither has seen 
his way to do anything about it. 
‘Having evolved a society of equal 
opportunity, we surely do not want to 
create a situation in which the oppor- 
tunities are not worth taking’, Lord 
Nelson comments. 

He saves some of his most trenchant 
criticism for so-called Government 
‘compensation’ for the appropriation 
of the aerospace industry. If these 
terms become fact ‘there must be the 
gravest doubt as to the capability of our 
democratic system to protect the 
rights and property of private indivi- 
duals and organizations from arbitrary 
Government action.’ 


- | Rates and Prices 


Closing prices, Monday, August 2nd, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.16,1976 ..103% Feb.27,1976 .. 94% Daytoday 10 -114% ' Bank Bills 
Jan 232 1976 ..103% Mar.5,1976 .. 9% 7days . 102-103% 2 months 1118-11 % 
Jan 30,1976 ..10 % Apr 23,1976 ..104% Trade Bills . 3 months 114 -141 % 
Feb. 6, 1976 93% May21.1976 ..114% 1 month 113% 4 months -11% 
10 LE 10 
Finance House Base Rate S dep de a ae Simone Wie Org 
August 1st 1976. 114% 
Certificates of Tax Deposit i Eee bails nares Se 
February 16th. 1976; Local authority deposits .. 114 ~-112% 
= re Local authority bonds .. -» 114 -11 % 
interest on payment of tax 9%; Sterling d ifi 112 111% 
withdrawn for cash 6% EE a ane 
Euro-sterling deposits . 123 -134% 
FT industrial Ordinary Index Euro-dollar deposits ` .. 53 - 6 % 
August 2nd, 1976 367-1 Inter-bank rate Sek 115-114% 
Treasury Bills Foreign Exchanges 
May 28 .. £10-9983% July2 .. £10-8706% NewYork .. 1-7895 Frankfurt.. 4:5375 
June 4 .. £10-9959% July9 .. £10-8825% Montreal 1-7480 Milan .. 1494-00 
June 11 .. £10-9166% July 16^.. £10-8505% Amsterdam.. 4-8225 Oslo 8 9-8825 
June 18 .. £10-9376% July 23 .. £10-8674% Brussels .. 70-1000 Paris 8-7850 
June 25 .. £10°9919% July 30 .. £10-8693% Copenhagen 10:9175 Zürich .. 4:4300 
Gilt-edged 
Consols 4% ka ën Se ». 278 Treasury 93% 1999 sits ges .. 69 
Consols 24% sg. is e a. 172 Treasury 9% 1994 ka pi .. 693 
Conversion 34% ei ve ve 27 Treasury 83% 84-86 .. Se .. 814 
Funding 34% 99-04 283 Treasury 84% 87-90 .. T 694 
Funding 54% 78-80 873 Treasury 33% 77-80 .. Se .. 854 
Funding 53% 82-84 Sg Ka . 75% Treasury 33% 79-81 D us ,, 83% 
Funding 53% 87-91 i ae ve 55 Treasury 5% 86-89 ak ge -. 542 
Funding 6% 1993 Ze i .. 522 Treasury 54% 08-12 .. e ,, 42 
Funding 64% 85-87 .. is ». 693 Treasury 24% .. ia Se , 17% 
Treasury 13% 1990 Si Bi .. 942 Victory 4% Sa Ge gi ,, 98 
Treasury 123% 1993 .. oe . 893 War Loan 34% .. 55 Sie n. 2043 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar, April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 833 83-6 844 848 85-3 85-6 86:3 86-8 88-0 88-3- 88-7 
1973 893 899 90-4 921 92-8 93-3 93:7 940 948 3967 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-0 


1975 


1976 147-9 149-8 150-6 


119-9 121-9 124-3 129-1 134-5 137-1 138-5 1393 
153-5 1552 156-0 


140-5 142-5 144-2 146:9 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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Commencement of 
Development Land Tax 


The Board of Inland Revenue in due course intends to make available an 
explanatory booklet on the new Development Land Tax which has just come into 
force. Meanwhile, the Board has issued the following notes which outline the 


occasions of charge to the new tax. 


The Development Land Tax Act received the Royal Assent on 
July 22nd and came into effect on August Ist, 1976. The chief 
purpose of these notes is to draw the attention of persons who 
realize development value on and after August rst to the action 
they have to take under the Act — see ‘Notices of disposal, etc’ 
below. 


Administration 


The new tax is to be administered and assessed by the Inland 
Revenue at the Development Land Tax Office, Corporation 
House, 73—75 Albert Road, Middlesbrough, Cleveland T'S1 2RY. 
Telephone Middlesbrough 41144 (STD Code 0642). All 
inquiries or other communications concerning the day-to-day 
operation of DLT should be addressed to that office. 


The charge 


Subject to certain exemptions and reliefs, liability to DLT arises 
when, on or after August 1st, 1976, development value is 
realized on the disposal (or part disposal) of an interest in land. 
A part disposal includes the grant of a lease and the receipt by 
the owner of the interest of any sum by virtue of his ownership, 
eg, compensation paid on the revocation of planning permission. 

For DLT purposes the date of disposal of an interest in land 
is normally the date the contract is made (or if the contract is 
conditional the date when the condition is satisfied). The start 
of a project of material development (broadly when any work is 
begun on the construction of a building, digging of foundations, 
laying of pipes, access roads, etc) is also a chargeable occasion. 
All major interest in the land in question are then deemed to 
have been disposed of, and immediately reacquired, at market 
value. 


‘Net of tax’ acquisitions by local authorities 


In order that local authorities and other comparable bodies may 
acquire land more cheaply for the benefit of the whole com- 
munity, they are to have the benefit of any DLT arising when 
they buy land from private owners. They will make a deduction 
on account of DLT from the purchase price and will give 
the vendor a tax deduction certificate. Where possible, the DLT 
deduction will be of a specific amount agreed between the 
vendor and the DLT office before the consideration is paid 
over. Where that is not possible, the deduction will be calculated 
by the use of a formula set out in the Act. In either case, any 
necessary adjustments will be made by the DLT office when 
the vendor’s liability has been finally determined. 


Notices of disposals, etc 


To the extent indicated below, the DLT Act requires notice 
to be given to the Inland Revenue of disposals of interests in 
land, and the start or variation of projects of material develop- 
ment, which take place on or after August rst, 1976. Notices 


must be given on prescribed forms and within the time-limits 
laid down in the Act. 


(a) Notice of principal disposals 


When, on an actual disposal of an interest in land (including a 
part disposal), a person realizes development value, he must 
give notice within one year of the disposal if the consideration 
exceeds £10,000. As important exceptions to this rule, notice 
is not required where either: 


(z) within one year of the disposal the chargeable person has 
signed or executed a document which is required to be 
produced to the Board of Inland Revenue for stamp duty 
purposes under the ‘particulars delivered’ procedure or 
would be required to be produced but for the exemption 
for documents in Scotland where particulars are obtained 
through any register of sasines; or 

(22) the disposal is to a local authority, or other body entitled 
to purchase ‘net of tax’, which within a year of the dis- 
posal has made a deduction for DLT from a payment of 
consideration. (In such cases the local authority will 
notify the disposal to the DLT Office.) 


(6) Notice of commencement of project 


Any person having a major interest in land who begins or causes 
or permits any other person to begin to carry out a project of 
material development must give notice of that project within 
60 days before or 30 days after it is begun (unless some other 
person with a major interest in the land has previously done so). 


(c) Notice of additional development 


Where, within three years of the commencement of a project, 
the project is carried out so as to include additional development 
which was not included in the original project for DLT pur- 
poses, 2 notice in writing of such additional development must 
be given within 30 days after it has been started. If such addi- 
tional development is begun three years or more after the start 
of the original project, it will be treated as the commencement 
e a fresh project and a further notice must be given as in (b) 
above. 


(d) Notice of other disposals 


In some circumstances a person may be chargeable to DLT on 
a disposal even though he would not be required to give notice, 
of it under the rules previously mentioned. For example, a 
notice under (a) above is not required if the consideration for an 
actual disposal is not more than £10,000, although he may have 
made other disposals earlier in the financial year which have 
reduced or exhausted his £10,000 exemption. If the exceptions 
set out at (a) (2) and (ei above apply, the person concerned is 
not required to take any action: but in other cases, if he is 
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chargeable to DLT on the disposal he must give notice of it 
not later than the end of the financial year (ending March 31st) 
following that in which it occurred. 


There are two overriding exclusions from these rules, which 


are intended to reduce the number of cases where the person 
concerned or his professional advisers will need to consider 
whether he is chargeable to DLT and therefore liable to give 
notice. Notice is not required of: 


(i) the sale for not more than £25,000 of a dwelling-house on 
a site not exceeding one acre in area, unless the sale is a 
part disposal of a larger interest; or 
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(ii) a disposal which is a person’s only disposal within a 
financial year if the consideration does not exceed 
£10,000, 


. Copies of the notification forms may be obtained from the 
DLT office in Middlesbrough, from the Public Enquiry Room 
at Somerset House, or from the Income Tax local inquiry 
office, River House, High Street, Belfast BTı 2DT. From 
September rst, they will also be available to personal callers from 
the District Valuers’ local offices in England, Scotland and 
Wales. T'he address of the nearest office is in the local telephone 
directory under the heading ‘Inland Revenue’. 








No Dispensation for 
Special Levy 


Proceeds of a special levy on members of a club for non-recur- 
ring purposes are indistinguishable for VAT purposes from the 
club’s subscription income, in the view of the Scottish VAT 
Tribunal. 

The Royal Scottish Automobile Club was faced with heavy 
expenditure on fire precautions and the installation of central 
heating at its Glasgow premises; and, as these expenses could 
not readily be met out of current resources, the Club sought and 
obtained powers to make a special levy on members for the 
purpose. This levy realized £46,282, and it was agreed that VAT 


on this amount -~if the tax should be payable at all ~ was 


approximately £3,428. 
It was also agreed that the RSAC was a taxable person within 
section 45 (1) (b) of the Finance Act 1972, in respect of the 
facilities available to its members. 
| Dismissing the Club’s contention that the levy had been 
| raised solely to meet non-recurring expenditure not related to 

any business carried on by the Club, the Tribunal concluded: 
‘We find that these expenditures have been or will be incurred 
by the Club in order to enable it to provide the facilities available 
to its members. The particular facility is a club-house which 
complies with fire regulations, and which has an adequate 
central heating system.’ 


Royal Scottish Automobile Club v. Customs and Excise 
| (EDN /76/7A, June 25th). 


ae 
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| Formal Dress ‘For Purpose of 


| 


| a Business’ 


A barrister’s claim to deduct VAT input tax in respect of formal 
clothing purchased to comply with the ethical requirements of 
the Bar Council for advocates appearing in Court has been 
llowed in part by the London VAT Tribunal. The Tribunal 
accepted that, in addition to a wig and gown (on which there 
as no dispute), a dark suit, three white shirts, a dozen wing 
‘ollars and some stationery T GE SE appellant for 
s of a business to be carried on by aim. 

h ‘Adopting the view of Lord Devlin in Chandler v. DPP 
[1962] 3 All ER 142, at p. 155) that ‘a purpose must = e 
KR mind; it cannot exist anywhere else’, the Deeg cone a e 
K e z d E : 
bot the proper test ot ‘purpose must bea Se Geen RE EE 
er wh argued that the appellant s mat 
& eeitt e 
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himself decently, and that his practice at the Bar only affected 
the type of clothing which he bought, the purpose of the 
business must be ‘a main purpose, but not necessarily the only 
purpose’ of obtaining the supply. 

‘If Parliament had intended to limit the provisions to supplies 
exclusively for the purpose of the business, it would have so 
provided expressly or by necessary implication. An example of 
such an express provision is section 130 of the Income and 
Corporation Taxes Act 1970.... 

In respect of the items mentioned (though not all of those 
claimed by the appellant), the Tribunal was satisfied that a main 
purpose of these purchases was to enable him to carry on his 
intended profession as a barrister. 


Alexander v. Customs and Excise (LON/75/139, May 28th). 


School Boarding-houses 
Not a ‘Business’ 


Administration of school boarding-houses on a break-even 
basis has been held by the Scottish VAT Tribunal not to con- 
stitute a ‘business’ for VAT purposes. The Tribunal accepted 
evidence that the appellant association — a company limited by 
guarantee ~ attempted to conduct its affairs without incurring 
either profit or loss, and concluded that the word ‘business’ in 
section 2 (2) of the Finance Act 1972 must be given its ordinary 
natural meaning: 

‘We are unable to resist the conclusion that the word 
“business” necessarily connotes an activity carried on for a 


` commercial purpose. Further, we are unable to see how a com- 


mercial purpose could be held to exist unless the activities under 
consideration have as their object the acquisition of gain. 

‘In the present case, the Association does not seek to make 
profits, and we do not consider that there is any commercial 
element in their activities. Accordingly, we hold that the goods 
and services which they provide are not supplied in the course 
of a business. The result is that we allow the appeal.’ 

The circumstances of the appellant association were admitted 
to be indistinguishable in substance from those of the Allen 
Hall case (MAN/73/10, The Accountant, November 29th, 1973); 
though, by virtue of the VAT (General) (No. 2) Order 1973 
(SI 1973 No. 2151), supplies incidental to the provision of 
education under item 2 of group 6 of Schedule 5 to the Finance 
Act 1972 are now limited to goods or services supplied by the 
provider of that education. 


Morrison’s Academy Boarding-Houses Association v. Customs 
and Excise (EDN/76/2, June 16th). 


[This Tribunal appears to have adopted a rather different 
approach from that of the Birmingham VAT Tribunal in the 
Adams case (BIR/75/8A, The Accountant, November 6th, 1975). 
Profitability, it was held on that occasion, was not an essential 
element of the legal definition of a trade or business.] 
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ICA’s July PE 


by J. M SULLY, BA(Econ), FCA 


Following the December PE II exam of 
The Institute of Chartered Accountants 
in England and Wales, when less than 
30 per cent passed, many students and 


tutors could not help wondering what - 


the July 1976 PE II exam would be like. 
It certainly seems to have been difficult, 
but it remains to be seen which paper 
created for candidates the most problems. 
Before the new-style exams were intro- 
duced, the Institute stated that the audit- 
ing results were disappointing consider- 
ing that students were in practising offices 
whose main function was auditing. 


Recommended reading 


The traditional auditing paper contained 
questions on a number of topical items 
and the new auditing paper is very 
similar to the old-style paper. Candidates 
had a choice of questions which is to be 
welcomed. Besides using as study material 
such books as Cooper’s Students Manual of 
Auditing (Gee & Co), the student should 
certainly read some of the accounting 
periodicals like The Accountant if he is to 
cope with the auditing paper which 
normally draws on cases that have been 
in the news. 

The auditing paper contained two 
topical questions, one arising from the 
Inspectors’ report on London and County 
and the second on the Inspectors’ report 
on failed jersey wear company, Bernard 
Russell. 

The question based on London and 
County was: ‘What special.considerations 
arise for an auditor of a limited company, 
the directors of which are known by him 
to have personal interests in private 
companies that have dealings with the 
client company?’, and ‘what steps should 
he take concerning a substantial advance 
made by the client company to one of 
such private companies at a rate of in- 
terest appreciably below the 
market rate?’, 

These were the kind of problems faced 
by the auditors of London and County 
and examinees should have kept up to 
date with the debate arising from the 
Inspectors’ report. 

The second question concerned the 
problem of a joint audit. The Department 
of Trade’s report on Bernard Russell 


prevailing . 


Il Exam ` 


‘draws attention to ‘the inherent dangers 


in a joint audit when there is not a full 
and mutual exchange of information of 
duties’. 
Resulting from the report, the ques- 
tion was: ‘You have been invited to 
accept an appointment as a joint auditor. 
What are: (a) the general merits and 
demerits of such a joint audit from your 
standpoint; (b) the considerations, should 


‘you decide to accept the appointment, 


that would be-likely to dictate the divi- 
sion of the work involved between the 
two of you; and (c) the arrangements that 
you would make as regards audit docu- 
mentation and files. 

Obviously, if the student had read the 
Department of Trade’s comments re- 
ported in the accountancy journals he 
should have had no difficulty with this 
question. 

The other questions were very reason- 
able, including a question on interpreting 
statistical . evidence and one on the 
Solicitors Accounts Rules. The latter 
stated: ‘It is frequently said that annual 
reports and accounts, however full and 
detailed, cannot satisfy the needs of a 
modern shareholder who wishes to know 
as soon as possible of any significant 
change that could affect the profitability 
and prospects of a company’. Candidates 
were asked to outline the main practical 
problems that would face an auditor if 
he were asked to report to the share- 
holders on interim accounts. 


Statistics 


Briefly, the elements of financial deci- 
sions paper could have been called ‘finan- 
cial management’, with three of the six 
questions on discounted cash flow in- 
volving, as is now usual, a discussion of 
internal rate of return versus net present 
value. 

There were questions in this paper on 
operational research, stock control (which 
was straightforward) and basic statistics, 
This last question required the student to 
know the formula for the standard error 
of the proportion, which is not difficult 
but the implication is that for this ex 
the student must memorize a consider. 
able number of statistical formulae for the 


possibility of one question in the Paper 
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Not content with three questions — 
half the questions — on discounted cash 
flow in the elements of financial decisions 
paper, the management accounting paper 
had as a choice question another on dis- 
counted cash flow. It seems as though the 
examiner thinks that the main topic in 
financial management is discounted cash 
flow and the student, by just concentrat- 
ing on this topic, could have easily 
-passed the EFD paper. 


Unusual 


The financial accounting: paper was un- 
usual in that the first question took ex- 
tracts from three recent circulars from 
public companies concerning changes in 
share capital, and asked what advice the 
candidate would give to a client on these 
‘circulars. Candidates were then asked to 
prepare a set of simple accounts in 
accordance with historic cost, current 
purchasing power and replacement cost 
following the Sandilands proposals. 

‘There was also a very difficult consoli- 
dated accounts question involving a 
foreign subsidiary and an associated com- 
pany, and the final question was on ratio 
analysis. i 

Taken overall, the examination seems 
to have been difficult and a low pass rate — 
though higher than for the December 
examination — can be expected. 


LETTERS TO ROUNDABOUT 


Overseas Students’ Fees 


Sir, — I was interested in some of the views 
expressed in your article entitled ‘Overseas 
Students’ Education Fees’ (‘Roundabout’, 
July 22nd). Comments within the article 
concerning training of students from over- 


seas for membership of The Institute of 


Chartered Accountants in England and 
Wales by sole practitioners and small 
practices merit further consideration. 

The emotive supposition was made tha 
SO many overseas students ‘gravitate, ofte 
out of sheer necessity’ to such offices 
Further, a lament was sounded on behal 
of practitioners should this source of stal 
be interrupted by a proposed increase i 
overseas students’ tuition fees of £234 pe 
annum. 

Without attempting to fathom th 
thoughts of your writer I would like t 
offer the following commentary. The sol 
practitioner and the small firm endeavou 
to exercise similar high standards for th 
selection of students as for the servic 
which they offer to their clients. Indee 
nigh Ri y would be readily aam 

: r Nig , : 
been accepted js oe the student havin 
suffici en entitled to 

cient range an d expect 

meet membershi epth of training t 
Institute, P requirements of th 


If Overse 
be 'S€as students 
Cause -they lack baroainn toyed solely 
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SEN A. Km RE en upon Thames LB 
es, R, Rotherham MBC 


n G. R., Salop CC 

or, A. M., Staffordshire CC 

Es ry J. D. Luton BC 

Taylor, ` Manchester MDC 
Ta lor, Kë ‘Leeds MDC 

Taylor, H. SG. Wolverhampton MDC 
olburst, P] ., Gloucestershire CC 
olley, J. den MDC i 
Trent, Gillian M., Kin ogitan Se Een LB 
“Trubey, M. G lamorgan C 

Tucker, G. R Cambridgeshire Ce. 





>ROFESSIONAL NOTICES 




















| yne, ` tone, SE & Co, Chartered 
countants, of 17 Bedford Row, London 
announce the opening on July 
of a branch office at Moulsham 
t, 39 Moulsham Street, Chelmsford, 
ssex. a Chelmsford 62121 Ia. 


‘APPOINTM ENTS 


Kenneth G. Davis, acca, has been 
pointed chief accountant of Saab (Gt 
in), a subsidiary company of Saab- 
ia of Sweden. 

Mr Geoffrey Dodsworth, FCA, MP, has 
en appointed a director of Grindlays 








dr ‘Alan G. Evans, acca, has been 
jointed chief accountant of John Holt 
itd, the Bristol-based distributors 
CB earthmoving equipment in south- 
st England and South Wales. 
Mr Andrew K. Hutton, Ba, aca, has 
me financial director of Alex. Lawrie 
rs. He joined the company in 1973 
ASS stant chief accountant. : 










Weston, 5, Ja 








‘Usher, W., Oldham m MBC SE S 


Wagner, P. A., Essex cc 
Walklate, M. R., Welwyn Hatfield DC 
Warwick, D. J., Somerset CC. 
Watchorn, A., Sheffield MDC- 
Watts, J., Stoke-on-Trent DC 
Southwark LB 
Wheeler, G., Harlow DC 
White, K., Poole BC 

Whitford, I. K., Dudley, MBC 
Wilkinson, P., Leeds MDC 
Williams, C. P. Dudley, MBC 


SUMMARY OF RESULTS 





Intermediate Final — Part 1 Final ~ Part 2 
No. o, Ne. % No. % 
Passed . ks 273 38 261% 46 189 38 
Failed . gie 450 62 308 54 302 62 
723 569 491 


Mr Terence A. Maher, acca, chairman 
of Pentos, has been appointed chairman of 
E. E. Jeavons & Co, following the re- 
structuring of its board on being ac- 
quired by Pentos. 


Mr K. C. O’Sullivan, rca, has been 
appointed finance director of Christie- 
Tyler. He is at present group financial 
controller. 

Mr William Shaw, CA, is resigning as 
financial director of the Hogg Robinson 
Group with effect from September 3oth, 
prior to being appointed to the board of 
Spillers as financial director. 

Mr Peter H. Courtney, rca, has been 
appointed finance director of The Rank 


Organisation. He is also appointed to 
the board of The Rank Organisation Ltd. 


Mr B. C. Humphrey 


Mr P. H. Courtney 


Mr B. C. Humphrey, FCA, secretary of 
Murphy Brothers, a subsidiary of BET 
Group, has been appointed a director. 


Mr Philip Walker, rca, has been elected 
chairman and chief executive of Artagen 
Properties. Mr Richard Zamboni, FCA, 
has been appointed a director. 


Mr R. O. Emeagi,  Bse(Econ), 
Msc(Lond), ACCA, AMBIM, a graduate of 
the London School of Economics, has 
been appointed a lecturer in Accounting 
and Finance at the University of. Ife, 
Nigeria. 


"Willington, 


Emmerson, also a certified. accoun 





a aen d 
TMa Ge DC 
Wills, K Í. Redbridge LB ` 
Wilson, C. B., DoE (Sheffield) 
Winter, A. S., Greater London Council _ 
Wood, D. R., ' Crawley BC 
Wyness, P., Durham CC 


FINAL PART 1 EXAMINATIC 6 


The following candidate has completed the Fin 
examination: 
Beach, J. G., Thames Water Authority. 
































OBITUARY 


Mrs Florence Annie Emmerso 





ants, died SEN on vale rgth at 
age of 75. She was admitted to memb 
ship of the Association in 1926 unde 
maiden name of Whiteman. 
after qualifying, she married M 








and became a partner in his practic 

Her husband was the Associat 
first auditor, having been appointe 
that office in 1905, and he retained 
position until his death, when t 
were taken over by Mrs Emmerson 
the late Mr E T. B. Westmacott as jo 
auditors. They resigned in 1972, he 
given thirty years’ unbroken servic 
this capacity. The Association’s au 
has thus been conducted by a mer 
of the Emmerson family for all but: 
years of its life. | 

Mrs Emmerson was a founder me 
of the Certified Accountants Won 
Society, serving on the original 
from June 1966, and was. Publ 
Officer until her resignation in- 197 











WEALTH COMMISSION SEE 
EVIDENCE ON LOW INCOME : 


The Royal Commission on the D 
tion of Income and Wealth will 
evidence on the subject of lowe 
which was referred to the Co: 
by the Secretary of State for Em 
on June 22nd. | 
The reference asks the Commi 
make a comprehensive and ob 
analysis of the present position ani 
trends, in particular over the past fir 
years, in the levels and distributions « 
incomes at the lower levels. (say, about 
the lowest 25 per cent of income 1 Te 
cipients) from all sources ‘before an 
after he and t to examine the econgmic, 

















| be SE until Novem- 
e wishing to give evidence 
ther information from The 
Royal Commission on the 
of Income and Wealth, 
use, Page Street, London 


VINGS BONDS 
ONVERSION OFFER 
ry has announced that a con- 
‘will be made to holders of 
British Savings Bonds (Fifth 
Issue) issued on July rst, 
and October rech, 1971. These 
mature on November 15th, 
able on application at £103 
“upon maturity. 
lers will be invited to exchange 
Idings into 8} per cent British 
onds (Fourth Conversion Issue) 
Il be repayable on application at 
Cent on maturity. Holders who 
ot to accept the conversion offer 
pply for repayment. No interest 
Bie on the bonds after they 


f acceptances of the con- 
“will be closed on August 


NEW ICA COURSES 


onal Tax Planning and 
Income Tax 


ing accountants need to keep up 
with the latest legislation affect- 
l tax planning and personal 
om xx. The English Institute’s 
onal tax Ee course, which will 
1eld at Loughborough University of 
oh: nol ry from September 14th to 
ls with the interlocking effect of 
us taxes involved, including 
er tax, capital gains tax and 
Life assurance, pensions and 

t strategy will also be covered. 
art course on personal income 
t ie PR Holloway College, 


Mr Leslie Brown, ACCA, AMBIM, has 
been elected President of the South Wales 
District Society of Certified Accountants. Mr 
Brown has made his career in the Civil 
Service and is currently senior executive 
officer in the Department of industry's 
accounts branch in Cardiff, which covers the 
accounts of the Departments of Energy, 
Trade, Industry and Prices and Consumer 
Protection. 


Egham, on September z2oth—2z1st and 
September 21st-23rd, covers Schedule D 
Classes I and II. Part I deals with general 
principles, scope and deductions, com- 
putation and basis of assessment, ‘capital 
allowances and losses; Part II covers 
domicile and residence, income from 
property (excluding development gains), 
income from employments and from in- 
vestments and trusts, and the calculation 
of an individual’s overall liability to tax. 

The fee for the personal tax planning 
course is £85 plus VAT 6-80. Attend- 
ance on Part I only of the personal 
income tax course costs {40 plus VAT 
£3'20; Part II costs £85 plus VAT 
£680, and the combined rate for Parts 
Î and II is £iro plus VAT £8-8o. 
Applications should be sent to Courses 
Department, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2B]. 


ICWA OF INDIA 


Mr A. K. Biswas, Mcom, FICWA, ACIS, 
FFI, FCH, has been elected President of 
The Institute of Cost and Works Ac- 
countants of India for 1976-77. Mr 
S. K. Mitra, Bsc, FCMA, FICWA, becomes 
Vice-President. 


centenary on a b 
of the firm, Arthur E 

menced to practise at 
August 6th, 1876, and 

he extended his. p 

the firm also has offic S 


and Cheltenham. 


in 1880, was also called 
by Grays Inn in 1887, althou 
practised as a barrister. ` 
1908 and died in 1942 a 
of go. 

The present- Ass firm has 
and partners and staff in- 
offices now number over go. 
name is derived from two fo 
ners. 


EXTRA BANK HOLID 
There will be two extra bank. 
England, Wales and Nort 
this winter — Tuesday, Dec 
and Monday, January 3rd. T 
both Christmas Day and New Yi 
fall on Saturdays. 


In Scotland, Monday, Dece 
and Tuesday, December -28t 
taken in lieu of Christmas Day 
Day, while Tuesday, Janua 
been declared a public holid 
of New Year’s Day. 


Announcing these arranger 
House of Commons last wee 
Booth, Secretary of State f 
ment, also confirmed that, as 
a public holiday will be taken 
in England, Wales and North 
Next year, of course, the S 
Holiday has been moved to 
June 6th, followed by a publ 
the next day in honour of 


anniversary of the Queen's s ac 
the Throne. 


JOHN FOORD & CO. 


INDUSTRIAL VALUERS | 


BUILDINGS, PLANT & me 


JUEEN’S GARDENS, LONDON We 3AH ` 










ACCOUNTANT 


Spe cialized i SES the 
Exam natio NS sch the 
institute of Charte 
Accountants 






At the examinations leading to the qualification of Chartered” 
Metropolitan College students have gained over : 


11,000 SUCCESSES AND 350 HON 


including fifty-eight first places, thirty-eight second 
places, sixty-nine third and fourth places, and 
numerous prizes, medals and scholarships. 


* The Metropolitan College offers you the benefit of 
more than sixty years’ accumulated experience in 
exaniination coaching. 

* A guarantee of coaching until successful. 

ak Helpful, up-to-date study notes, mostly in printed 
pocket-sized booklet form, 

de Adequate test practice and tutorial criticism. 

ak Invaluable self-examination questions. 

* Official publications of the Institute, appropriate 
to the intermediate and Final examinations. 

JOINT DIPLOMA IN MANAGEMENT 
ACCOUNTING SERVICES 
CERTIFICATE IN MANAGEMENT 
INFORMATION 

The above-mentioned examinations are open to 
members of the Institute and have been instituted 
to improve the standard of accounting services and to 
encourage study in the increasingly important field of 
business administration and organization respec- 
tively. When applying for particulars of the College’s 
expert postal courses, please specify the examination 
in which interested. 
















































-over 100 years we have 
blished books for the 
Accountancy Profession 
especially Textbooks for 


| FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS _ 

Write for details to The Principal, B. Mendes, 

B.Se.(Econ.), F.C.A., Department A124F, Metro- 
litan College, Aldermaston Court, Reading 
G7 €PW. Also at Pig Metropolitan College 


Or E Advisory Office, Fore Street Avenue, 
dents. We have the largest Moorgate, London EC2Y SE. ) 


agement publications 


GEE & CO (PUBLISHERS) LIMITED 


r experience is at your Geesse 


o isposal — let us help you, by a 
sit to our Students’ Bookshop. 





AUSTRALIA 
Tus Law Book Company LTD 
301-305 Kent Street, Sydney, New South Wales 


CHARLES Lampert & Co ` EE 

101 Mahatma Gandhi Road, Post Box No. 1032. 
Bombay 1, India 
CANADA ` 
Tre CARSWELL COMPANY LID a 
2330 Midland Avenue, Agincourt, Ontario, Canady. 
SOUTH ATR A 


JOHANNESBURG AGEN eT 
P.O. Box 10167, testen South Africa 









| 
selection of Accountancy and 


JE CITY LIBRARY 


EE & CO (PUBLISHERS) LIMITED ge 
1 Strand, London WC2R 1JJ Neue EES 


SINCERE COMPANY 


elephone 01-836 0832 a 





RAEL 
SE Mippte East Acency lm ` 
©. Box 628, Tei Aviv, Israel ` 


GEE & CO (PUBLISHERS) LIMI e T 
151 Strand, London WC2R Kë vs 





all parts of the world. 





LCE 
Ze 
Kal 


PLUS FREE 1976 FINANCE BILL MEMORANDUM! 
IT’S SIMPLE! Ce IT’S EASY! 


WHICH COURSE DO YOU NEED? ~ 


(1975-76 courses are here on offer. 1976-77 courses are not available until 1977.) 
Rusty on tax? Get up to date and keep up to date by joining The College of Taxation. That’s what most enlightened accountants do. 
College courses cover College syllabus. SS.1 covers tax. SS.2 covers executorship and capital transfer tax. Those who want courses to help 
them through a particular professional examination are advised to take the following courses and modify their reading for the syllabus 


IF YOU ARE DOING... YOU WANT... 


@ COLLEGE OF TAXATION — Dec. 1976 
ion whichis a 














Annual Certificate in Taxation* véi e 2 Ge T yi TEET, 2 be VR e T hs 
* Warning: The mere purchase of these courses does not guarantee success in the examination for the Annual Certificate in Taxat 
test of ability, open to anybody, irrespective of their source of study. 


@eINSTI F TAXATION — Nov. 1976 
Associateship Intermediate Kë SS.1 
Final d SS ja e CC SS.1 and SS.2 
Fellowship .. véi e Ka SS D Be ke = ia d a vg SS.1 and SS.2 
@ INSTITUTE OF CHARTERED ACCOUNTANTS IN ENGLAND AND WALES - Sept. and Oct. 1976 
Professional Examination I Taxation I S dée kg vi Ré wi a Ce Ke SS.1 and SS.2 
English Law II. Trusts .. i di SS.2 
Professional Examination II Taxation II i aes bé Le Kë . SS.1 
f- @INSTITUTE OF CHARTERED ACCOUNTANTS OF SCOTLAND - Aug. 1976 
Part I. Taxation .. bes in i. 2 db La $ Si SS.1 and SS.2 
@ ASSOCIATION OF CERTIFIED ACCOUNTANTS ~— Dec. 1976 
Professional Examination Taxation | $ i We SS.1 
Law 3 bs Gë ; SS.2 
Taxation2? .. Za a: E Ge SS.1 and SS.2 
@ ASSOCIATION OF INTERNATIONAL ACCOUNTANTS ~ Dec. 1976 
Part II. Accounting III .. E i Së F Ds "e SS.2 
Part IV. Taxation SS.1 


@LAW SOCIETY — Aug. 1976 
Part II Head 3. Revenue Law (Compulsory) .. wt F > 
@INSTITUTE OF COST AND MANAGEMENT ACCOUNTANTS ~— Noy. 1976 


SS.1 and SS.2 


Professional Stage I Taxation Ei D a ks + W Se a SS.1 
@INSTITUTE OF CHARTERED SECRETARIES AND ADMINISTRATORS - Dec. 1976 
Part IV. Secretarial Practice (Taxation) y D 2 8 D i” vi SS.1 
@ COUNCIL OF LEGAL EDUCATION -— Sept. 1976 
Part II Section IV. Revenue Law (Optional) .. es dp SS.1 and SS.2 
@INSTITUTE OF BANKERS, TRUSTEE DIPLOMA - Sept. 1976 
d'S y J Më SS.2 


Part I Law Relating to Wills, etc. 
Part II Trust Taxation Ga 
Part II Trust Accounting 


SIE YOU ARE TAKING EXAMINATIONS IN THE FIRST SIX MONTHS OF om | ot WANG 2} 
1975-1976 COURSES AND NEXT YEAR’S COURSES. | 

IEF YOU WISH TO STUDY TAXATION WITHOUT EXAMINATION, YOU WANT SS.1 AND/OR SS.2. 

SIE YOU WISH TO JOIN THE COLLEGE OF TAXATION AS AN ASSOCIATE MEMBER, with the right to use the designatory 
letters "A CT. YOU WANT SS.1 AND SS.2, MUST PASS THE EXAMINATION FOR THE ANNUAL CERTIFICATE IN 
TAXATION BEFORE JOINING AND AT LEAST ONCE EVERY THREE YEARS THEREAFTER. 

SIE YOU WANT A FIRST-CLASS REFERENCE MANUAL... YOU WANT SS.1 AND/OR SS.2. 


SLUT TTT ee AU EATE 


IMMEDIATELY AVAILABLE 


SMAI NTT 


THERE IS NO WAITING! NO TEDIOUS DELAYS! 


* COMPLETE ‘NO-TEXTBOOKS-REQUIRED’ COURSES ARE SENT TO YOU. 
* FAMOUS EASY-LEARNING, SELF-STUDY MANUALS YOU WILL BE PROUD TO OWN 
* TERMS: U.K. RESIDENT APPLICANTS, including postage. SS.1 £36°00 SS.2 £1850 BOTH £54°50 


SS.1 and SS.2 


SS.2 
OUR CURRENT 





Alternatively, send £7°50 deposit and complete the extended credit forms. Please send cheques or regis- Credit ZE 
tered cash. (U.K. Only) 
OVERSEAS APPLICANTS, including airmail postage. SS.1 SS.2 BOTH 
E Croup 1 countries. Australia, New Zealand big ZS ei dë WO? `. £24:50 £73°50 
E Group 2 countries. Cameroon, Colombia, Guyana, Hong Kong, India, Japan, 
Malawi, Malaysia, Mauritius, St Lucia, Sarawak, Singapore, Sri Lanka, 
Tanzania, Uganda, Zambia +e SÉ D vg D me £45 £22°50 £67°50 
W Group 3 countries. Bahamas, Canada, Cayman Islands, Cyprus, France, 
Ghana, Jamaica, Kenya, Kuwait, Nigeria, Saudi Arabia, Seychelles, 
Sudan , Trinidad, U.S.A. ne ER ots ~ 8 KR e £43 £21°50 £64°50 
E Group 4 countries. Belgium, Gambia, Gibraltar, Iraq, Jordan, Libya, Malta, 
Spain, B.F.P.O. Re Lë KN she aA be sd ae £21°00 £63-00 
It is regretted that credit cannot be offered to overseas applicants. Please send sight drafts. 


RUSH YOUR APPLICATION TO: 
THE COLLEGE OF TAXATION 


21 OAKBURY ROAD, 
LONDON, SW6 2NN 


IMPORTANT NOTICE 





Are you on our Mailing List? If not, you are strongly 
advised to submit your name and address immedi- 
ately. In due course we will be pleased to post you 
details of our programme, membership and examina- 








Telephone : 01-736 8389 (24-hour) Annual Certificate in Caxationy d 
Telegrams: TAXMEN, LONDON SW6 Telex: 21879 calling COLTAX Les : 


LY) 


+ Registered as a newspaper at the Post Office. Printed and published in Great Britain by GEE & CO 
151 Strand, London WC2R 1JJ. Tel. 01-836 0832. Cables: COUNTANT, London WC. P 
edition: £25 per year; £13-50 half-year. Concessional rate for reg 


(PUBLISHERS 
ublished every Thursd 
istered students: £10-50 per year (forms on appl 


) LIMITED, at The Priory Press, St Albans, Herts. Editorial and Advertisement Offices: a^ 
ay, price 25p per copy. Post-paid subscriptions: £18-50 per year; £10 half-year. Airmail 
ication from the publishers), © Gee & Co (Publishers) Limited. August St, 1976. 
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Nuts and Bolts of Industrial Democracy 
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PETER BAKER: 
Managing directar, Schlesinger 
_- davestment Management Services. 
After reading economics at 
“Magdalene College, Cambridge, 
Peter Baker qualified as a chartered 
accountant with Arthur Andersen 
& Co. He worked for 5 years with 
N, M. Rothschild & Sons Ltd, 
where as an assistant director and 
head of the pension and other 
corporate funds department he 
specialised in the management of 
institutional portfolios. He joined 
Schlesingers in 1973. 






DOUGLAS AITKEN: 
Associate director, Schlesinger Trust 
Managers ~ leads the professional 
Services LEAM 

After several years with a leading 
provincial firm of stockbrokers and 
as a member of the Midlands Stock 
Exchange, Douglas Aitken spent 8 
years with Save & Prosper before 
joining Schlesingers in 1974. He is 
a member of the Harpenden 
Round Table. 


MARY BLAIR: 
Professional services manager. 

Mary Blair joined Schlesingers in 
1973 after obtaining a B.Sc. 
(Mathematics, Economics} from 
the University of Warwick. 

Before becoming a professional 
services manager Mary Blair was in 
charge of the client liaison 
department in Dorking. 







PETER JEFFREY S: 
Associate director of Schlesinger 
Investment Management Services. 
Before joining Schlesingers in 
1973, Peter Jeffreys was a member 
of the London Stock Exchange and 
held a senior investment research 
position with a leading firm of 
stock brokers. Prior to that he spent 
3 years with the M & G Group. 


DAVID GLASGOW: 
Associate director, Schlesinger 
Trust Managers — professional 
services team and technical, 

After Britannia Royal Naval 
College Dartmouth (where he 
headed the final examination list), 
David Glasgow spent 11 years in 
the Royal Navy. He specialised as 
a commando helicopter pilot and 
qualified as a naval interpreter in 
Italan. David then received a 
financial training in stockbroeking 
before joining Schlesingers in 1974. 


JACK BOURNE: 
Professional services manager. 
After university, Jack Bourne 
became a regular officer in the 
Royal Artillery serving in Europe 
and the Middle East. He then 
joined the U.K. subsidiary of an 
international industrial company 
and became a divisional managing 
director, He spent 4 years asa 
management consultant prior to 
joining Schlesingers in 1974. 


_ ACCOUNTAN’ 


RICHARD TIMBERLAKE; 
Managing director, Schlesinger 
Trust Managers. 

After 6 years in investment 
research (during which time he was 
a member of the London Stock 
Exchange) including a period in 
North America, Richard 
‘Timberlake became a director of a 
fund management company and 
subsequently introduced the 
successful PIMS service in 1973. 
He joined Schlesingers later 

that year. 


“It’s particularly because of the service we give 
to professional advisers, that last year over oo" of the 


















VERNON HARRIS: 
Director, Schlesinger D 
Management Services; 
Vernon Harris read ec 
the London School of 
After qualifying as a charte 
accountant, he spent 9 year 
Wedd Durlacher Mordaunt 
Limited where he was a senior 
research analyst and a membe 

the London Stock Exchange. In 
1973 he joined N. M, Rothschild à 
sons Ltd where, as an assistant 
director, he was responsible for th 
investment management of pension 

and charitable funds. Hehas ` 
recently joined Schlesingers. 








415 million invested in our funds came through them.” 
Peter Baker - Managing director, Schlesinger Investment 


Management Services Limited. 


“The basic concept of PIMS is to give the larger 
investor the benefits and savings of unitised investment 
vehicles, whilst offering both personal involvement and 
service.” Richard Timberlake — Managing director, 
Schlesinger Trust Managers Limited. 

“The essence of PIMS is the kind of advice and 
professional back-up which our specialist team can offer to 
professional advisers.” Douglas Aitken — Associate director, 
Schlesinger Trust Managers Limited. 


To: Schlesinger Trust Mana 
London WIR gDA. Tel: o1-4 
I would like to receive full details, 
Advisers’ Review and PIMS repor 
Please contact me to arrange an invitation to a PIMS meeting.* 


* Delete if inapplicable. 
Name 





exclusive to 


Specialists in 


Trust Managers. 
Not applicable to Bire, 


| 
i 
 SCHLESINGERS 


the management of private, 
institutional and pension funds. 
Members of thé Association of Unit 





La a ma 


gers Ltd, 19 Hanover Square, I 
09 3100 
together with copies of your ` 

ts for the next three months. ` 
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Against the Evidence i 


Speculation that the Monopolies Commission report on 
restrictions against advertising by solicitors might afford 
a precedent for other professions (The Accountant, August 
5th) has been swiftly resolved. With the impartiality of a 
rubber stamp, the Commission this week reported in identi- 
cal terms on the advertising restrictions at present imposed 
upon accountants, stockbrokers and veterinary surgeons — 
notwithstanding the Commission’s own findings that ‘the 
services supplied by the members of the three professions 
concerned are different, the circumstances in which they 
supply them are different, and their restrictions on ad- 
vertising are different’! In an Olympic year, it is perhaps 
legitimate to deplore the absence of a gold medal for mental 
gymnastics, for which the Monopolies Commission would 
surely be a strong contender. 

Evidence received by the Commission from several 
representative bodies gave little indication that potential 
clients had encountered difficulty in obtaining accountancy 
services. The Consumers’ Association acknowledged the 
availability of lists of members, year-books and other 
publications, but thought that ‘personal recommendation is 
probably most helpful to the individual’; the Scottish 
National Farmers’ Union reported that its members 
generally had little difficulty in obtaining the services of 
accountants; and the Smaller Businesses Association and 
several local chambers of commerce were unanimous in 
preferring personal recommendation to advertisement as a 
means of selecting an accountant. 

To the British Institute of Management, freedom for 
accountants to advertise would have no impact on the 
present situation beyond a potential increase in the cost of 
professional services; the Confederation of British Industry 
took a generally neutral attitude, but found it (in relation 
to the statutory audit function) ‘inconceivable that the 
management of any limited company of any size would be 
any better able than it is now to make contact with a 
suitable firm for this purpose if accountants were permitted 
by their professional bodies to advertise their services’. 
True, the Association of Unit Trust Managers saw no 
public interest objection to informative advertising of 
‘specialist’ services — though it might be thought that 
AUTM members have better facilities than most for pur- 
suing their own inquiries in this area. | 

The Association of Chartered Accountant Student 
Societies has claimed that present advertising restrictions 
create difficulty for students in making an informed choice 
about the range of training available from a particular firm, 


and in applying for jobs after qualification. This was refuted - 
by the professional bodies, who pointed out that members 
and potential members of the profession can always obtain 
individual advice on request, and that professional firms 
are permitted to advertise for recruitment and to com- 
municate freely with potential recruits. 

Among the reasons advanced by the accountancy bodies 
covered by the present reference — the three Chartered 
Institutes within the British Isles, and The Association of 
Certified Accountants — in defence of the present position 
are that paid advertising, being necessarily partial on the 
part of the advertiser, runs directly counter to the pro- 
fession’s tradition of impartiality in its advisory and 
reporting role. The Commission itself specifically acknowl- 
edges the importance of this impartiality in the interest of 
third parties. 

The accountancy bodies also stressed that promotional 
advertising would tend to an artificial redistribution of 
professional work and an increase in practice costs; that 
some firms would be tempted to seek business by advertis- 
ing rather than by increased technical efficiency; and that 
members are already in competition with one another and 
with non-members on the cost and quality of their services. 
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As the English Institute pointed out, a weakness of the 
present situation is the reluctance of the Yellow Pages 
directory to publish professional designations as a means of 
distinguishing qualified from unqualified accountants. ` 

Having gaily begged the question by admitting that ‘For 
immediate purposes . . . we are not concerned with the 
question whether the kind of competition that would arise, 
if there were freedom to advertise, would be desirable or 
undesirable’, the Monopolies Commission proceeds to its 
predictable conclusion that present restrictions on ad- 
vertising by accountants operate against the public interest 
in restricting information; in their effect upon efficiency, 
innovation and the establishment of new practices; and in 
enhancing the influence of other and less desirable ways of 
attracting custom. To suggest that these findings are 
perverse and against the weight of the evidence is perhaps 
an understatement. 


The Finance Act 


Publication of the definitive outcome of the 1976 Budget 
proposals makes it possible to get on with the job of under- 
standing how the new law affects business and private 
activity. 

The treatment of stock relief is perhaps of most imme- 
diate interest. Thus the opportunity to claim the relief 
‘given by the Finance (No. 2) Act 1975 has been revived and 
extended (for companies only) to the end of 1976, an 
opportunity beneficial to those with accounting dates 
ending in the period April to December 1974. Again, a 
company might have inflated its carry-forward of losses 
by stock relief claims, and these would be at risk under the 
anti-avoidance provisions of section 483 on a change of 
ownership, were it not for a late amendment which protects 
so much of the brought-forward loss as represents unused 
relief. 

For individuals, the introduction of top-slicing goes 
some way to remove the risk of a disproportionate burden 
when stock relief is recaptured. For those more than two 
years in business, the fraction and multiple is one-third. 
For example, a trader who ceases business in a year when 
his income reaches the limit of the basic rate band might 
be subject to a charge of £15,000 for unrecovered past 
relief which would attract tax of £9,750 (but for top-slicing); 
taking in only £5,000, the tax is £2,600 at the lower rates, 
which when trebled gives £7,800 as the reduced alterna- 
tive. 

At first sight the relief of £1,950 may not appear striking; 
but when the basic rate content of £5,250 (£15,000 at 35 
per cent) is removed, it will be seen that higher rate tax has 
in this example been cut from £4,500 to £2,550. The fact 
that top-slicing operates independently for separate trades 
means that there is scope for mitigation by tax planning. 

Simplification of capital allowances seems to have 
reached its limit with the integration of pre-1970 expendi- 
ture in the majority of cases. Those who prefer to retain 
the possibly earlier benefit of balancing allowances will 
need to elect within two years of the basis period ending 
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For good measure, the Commission adds a recommenda- 
tion that no advertisement should be permitted to claim 
superiority over other practices; that publicity should not 
contain any inaccuracies; and that it ‘should not be of a 
character that could reasonably be regarded as likely to 
bring the profession into disrepute’. The first of these 
criteria, as it seems to us, borders on tautology; the second 
can be dealt with under existing legislation; while the 
third (as was again made clear in evidence) threatens to 
present the professional bodies with a formidable problem 
of enforcement. 

Comment on the report from the accountancy bodies 
has been understandably muted, in anticipation of forth- 
coming negotiations with the Office of Fair Trading. 
Possibly those who see governmental control of the pro- 
fessions as one more step along the road to the corporate 
state will be less restrained in their views. 
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in 1976—77 to which the change-over would otherwise apply. 

It is widely recognized that the broad effect of capital 
transfer tax (and capital gains tax) is to freeze existing 
patterns of ownership and to preclude their continuation 
in the hands of the next generation, except in the most 
attenuated form. The restrictions are carried a stage 
further by the liabilities arising from free loans of money 
or other property. 

There is an exemption where the borrower has the use 
of what is lent for less than twelve months during a 
period of twenty-four months. However, individuals who 
allow the occupation of property by investment companies 
which they control, or who make loans to such companies, 
will be at risk, since the exemption applies only to 90 per 
cent control by the lender and spouse. Moreover, the 
annual value of property or the greater cost of hire is a 
measure of cost to the lender which is increased by any 
expense he may incur, perhaps in respect of repairs. 

Once again, the question will arise as to what constitutes 
‘normal usage’ if it is sought to rely on the standard 
exemptions. Curiously, no measure of the value of interest 
forgone on monetary loans is laid down, although there are 
complicated rules for ascertaining the amount chargeable 
under Schedule E in respect of beneficial loan arrangements. 
The present law on capital transfer tax is an open invitation 
to evasion by all but the most scrupulous. 

Employers — whose work on the collection, administra- 
tion and audit of taxes must far exceed that performed by 
the Departments of Inland Revenue and Customs and 
Excise — will have many fresh burdens thrust on them. The 
four-year anniversary of the date of registration of each 
passenger car will have to be monitored as at each April 5th 
for the change in the flat-rate charge for each non-pool user; 
records maintained of periods incapable of use exceeding 
thirty days; mileages recorded if averaging more than 500. 
a week; and ‘insubstantial’ business use identified by 
reference to the extent of private use, with the further need 
to discover original market value. ‘Those seeking to estab- 
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lish a pool will need to incur the expense of garaging away 
from employees’ residences, and the organization of a rota. 

It is a distinctive feature of recent law that more and 
more of the cost of tax collection has to be borne by business 
or individuals, with little more than an auditing and 
supervisory function being reserved to the Civil Service. 
The whole cost of tax relief on life assurance premiums is 
now transferred to policyholders, but the small depart- 
mental savings are vastly exceeded by the new subsidy of 
some Zoo millions thinly distributed over numerous small 
policies, many of them held by those outside the tax net. 
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No Multiplicity of 
Company Reports 


The Stock Exchange and the Institute 
of Chartered Secretaries and Administra- 
tors have both come out, within the past 
week, against the concept of companies 
being required to publish additional 
reports for the benefit of special user 
groups. This, it will be remembered, was 
one aspect of the Department of Trade’s 
recent discussion paper on company 
reporting (The Accountant, June 24th 
and July Ist). 

The Stock Exchange announced that 
it ‘would not accept as necessary or 
justified a reappraisal of the laws which 
would reduce to a material extent the 
rights of property and control currently 
enjoyed by shareholders’, having regard 
to the probable consequences of any such 
development on the raising of equity 
capital. The Exchange also questions 
whether the accountability of companies 
to interests other than shareholders and 
creditors extends to a general responsi- 
bility in company law, and holds that the 
rights of other user interests, to the extent 
that they are established as reasonable 
and legitimate, would be better protected 
by specific legislation to that end. 

A primary objective of company report- 
ing, according to the Chartered Secre- 
taries’ memorandum, is the stewardship 
responsibility of boards of directors 
towards shareholders. This Institute 
favours the continuance of the single 
report, holding that it is perfectly possible 
to include ‘information of interest and 
concern to shareholders, employees, 
creditors and the general public’ within 
one pair of covers. Legislation in this 
area, says the ICSA, should be confined 
to minimum standards of disclosure, 
reinforced by a code of practice to be 
developed by the Secretary of State for 
Trade after full consultation with inter- 
ested parties. 


ICSA members may be expected fully 
to endorse their Council’s stand against 
information being requisitioned by gov- 
ernment “merely to satisfy curiosity, or 
because it is “nice to know’’.’ This is 
particularly true of the smaller com- 
panies, which the Institute would propose 
to exempt from some of the existing dis- 
closure requirements as well as those now 
envisaged by the Department of Trade. 

Substantial extracts from the Chartered 
Secretaries’ reply to the Department of 
Trade are reproduced on other pages of 
this issue. 


Insurance Business 
in 1975 


Last year was a better one for Britain’s 
insurance industry than 1974, though 
inflation has remained a serious problem. 
The Department of Trades annual 
report on the working of the Insurance 
Companies Act states that ‘In 1975 there 
was some relief from the economic 
difficulties that affected the UK insurance 
industry in 1974. The fall in property 
values eased off and the fall in the value 
of securities was reversed, so that at the 
end of 1975 insurance companies’ assets 
were stronger than at the beginning of 
the year.’ 

But inflation, the report says, continued 
to be a serious problem, and its implica- 
tions for the expenses of all companies 
and for the claims provisions of those 
conducting. certain classes of general 


business were being watched with: 


particular attention. 

During the year, 27 companies (41 
in 1974) were persuaded to take remedial 
action on a non-statutory basis. In some 
of these cases, shareholders provided 
additional capital and in others additional 
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The department will also lose out on the uncertainty 
over levels of child benefit, tax allowances for children and 
clawback. Indeed, the continuous lowering of the threshold 
of income tax whereby it serves as a universal poll tax is 
exemplified by the taxation of war widows’ pensions and 
the fact that an elderly couple living on income from savings 
only is taxed at 45 per cent on the excess over {30 a week. 

It is a sad conclusion that the fears of Continental 
bureaucracy have been justified, not by the rules of the 
European Economic Community, but by the voluntary 
submission of Westminster MPs to the clamour of activists. 


funds were provided from outside. 

Last year, the then Secretary of State 
for Trade invited the four major insurance 
brokers’ organizations to consider the 
possible regulation of insurance broking 
(The Accountant, July 24th, 1975, page 
8g). The four have made a preliminary 
report and have been asked to amplify it 
in certain respects. The department has 
also invited the leading insurance com- 
panies’ organizations to gather informa- 
tion on their members’ current practice 
in appointing and training agents. 

[Insurance Business Annual Report 1975, 
HMSO, asp. 


Building Societies’ 
Record Year 


1975 was a year of unparalleled achieve- 
ment for building societies, with record 
progress being made in practically every 
department of their affairs. Assets in- 
creased by 20°5 per cent and totalled 
£24,204 million at the end of the year, 
according to the annual report on 
building societies, by the Chief Registrar 
of Friendly Societies. 

In view of the growth of assets in the 
year, and the small margins on which 
societies were operating, it was inevitable, 
says the Chief Registrar, that the ratio of 
reserves to assets should fall. Nevertheless 
the amount added to reserves was more 
in 1975 than in 1974 — {100 million 
compared with £73 million — though.the 
average reserve ratio fell from 3-43 to 
3°26 per cent. Working margins, which 
had been eroded by successive rises in the 
composite rate at which societies pay 
income tax on investors’ interest, were 
improved to some extent in June 1975 
when the recommended rate on shares 
was reduced to 7 per cent. However, 
1975 also saw a notably sharp increase in 
management expenses reflecting both the 
growth of business and the effect on costs 
of inflation over the year. Margins were 
also affected in some cases by the issue 
of term shares at rates above the ordinary 
share rates. 

The number of building societies con- 
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tinues to decrease, and at the end of 1975 
there were 382 societies on the register. 
This is 34 fewer than at the end of 1974. 

[Chief Registrar of Friendly Societies 
Annual Report, Part 2 — Building Societies, 
HMSO, 8op.] 


Auditors Providing 
Other Services 


The Government is to keep under review, 
as part of its general consideration of 
company law, the question of whether 
auditors may legitimately be retained by 
the client company in any other connec- 
tion. The present view, according to 
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Mr Clinton Davis, Under-Secretary of 
State for Trade, is that the provision of 
other‘services need not of itself create 
any conflict of interest, and that a pro- 
hibition would create considerable practi- 
cal problems for the smaller company. 

Mr Davis was replying to Parliamen- 
tary questions from Mrs A. Wise (Cov- 
entry South-West, Lab.), who had drawn 
attention to ‘the now common practice 
of auditors also being employed as man- 
agement consultants by boards of direc- 
tors’. There was no evidence, Mr Davis 
insisted, that this practice constituted a 
threat to the interests of shareholders or 
of the public. 





Australian Bodies Publish 
Integration Draft | 


Draft proposals for the merger of 
Australia’s two recognized accountancy 
bodies have been approved by the 
profession’s Joint Standing Committee, 
and — as forecast in The Accountant of 
June roth — are now in the hands of 
members for study and comment. 

Incorporation of the integrated body is 
envisaged within the existing Royal 
Charter of The Institute of Chartered 
Accountants in Australia — the Privy 
Council and the Australian Government 
having both indicated a prospective 
sympathetic response to any application 
for the necessary Charter amendments. 
The projected title of the new body is 
‘The Australian Institute of Chartered 
Accountants’, with fellows and associates 
of the present Institute and of the Aus- 
tralian Society of Accountants retaining 
corresponding status in the new Institute 
under the designatory initials ‘FCA’ or 
‘ACA’, . 

Advantages claimed for this basis of 
incorporation are that ‘the Royal Charter 
has high standing, is relatively indepen- 
dent from government, and is the basis 
of incorporation of many accountancy 
and other bodies elsewhere’. 

Applicants for membership as asso- 
ciates of the integrated body would be 
required to show a minimum of three 
years’ approved experience, ‘under the 
supervision of a member . . . in one or 
more of the areas of commerce and 
industry, government or public practice’; 
this is broadly in line with the existing 
situation in both of the participating 
bodies. The Australian Institute currently 
requires all applicants to have had experi- 
ence in public practice, but the present 
proposals regard it as ‘impossible to 


satisfy the community needs for account- 
ants’ if acceptable experience is to be 
limited to only one of the alternative areas. 

Members would not be eligible to 
engage in public practice without holding 
a practising certificate. Such certificates 
would not be granted to members of less 
than two years’ standing, and would be 
conditional upon a further practical 
experience requirement in the area of any 
‘reserved functions’ (defined generally as 
activities resulting in the expression of an 
independent professional opinion on 
which reliance may be placed by third 
parties) which the member proposes to 
offer. Members of both participating 
bodies already in public practice are 
guaranteed the preservation of full 
practice rights after integration. 

The proposals are at present in the 
form of an ‘exposure draft’ on which 
members are not required to vote, but are 
invited to express their views, in writing, 
to their respective bodies not later than 
September 24th. The objective is to 
ascertain whether the draft represents a 
generally acceptable basis for integration 
of the profession in Australia, and future 
action will be determined in the light of 
opinions expressed by members. Any final 
proposal will be contained in a separate 
document on which members would be 
asked to vote at a later stage. 

Present membership of the Australian 
Society of Accountants is put at 42,000 
and of the Australian Institute around 
8,500 though some accountants hold dual 
membership of both bodies. Previous 
moves in the integration debate were 
recorded in The Accountant of April 3rd, 
June 5th and September 18th, 1975, and 
June roth, 1976. 
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Post Balance 
Sheet Events 


Many changes in the values attributed to 
items in a balance sheet may occur after 
the end of the financial period for which 
accounts are prepared. A new study from 
The Institute of Chartered Accountants 
in England and Wales reviews in detail the 
areas in which these changes most fre- 
quently occur and suggests the most 
appropriate action to be taken by 
accountants in the light of subsequent 
knowledge of post balance sheet events. 

This study, by Mr R. L. Dunlop, Fea, 
and Mr N. C. E. Land, aca, both of 
Turquands Barton Mayhew & Co, was 
commissioned by the Research Com- 
mittee of the Institute. It deals at length 
with problems associated with fixed 
assets, including the ascertainment of 
purchase price and procedures whereasale 
takes place or changes in value become 
apparent. Stocks and work in progress, 
including changes in selling prices and 
the results of long-term contracts, are 
evaluated together with the problems 
of bad debts, dividends and movements 
in foreign exchange rates. Problems in 
accounting for liabilities are set out at 
length including subsequent changes in 
taxation regulations. i 

The accounting and legal requirements 
in the UK, USA, Australia and West 
Germany are referred to as well as the 
requirements of the Stock Exchange and 
the SEC. In a useful appendix, extracts 
are given from the pronouncements of 
all the major accountancy bodies. 

Accountants preparing financial 
statements should find the suggested 
disclosure procedures of considerable 
assistance, and a chapter is provided 
summarizing the auditor’s duties and 
responsibilities. 

[Post Balance Sheet Events (Research 
Committee Occasional Paper No. 9), 
price aso, from the Publications 
Department, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2BJ.] 


US Presidential 
Campaign Audit 


American federal legislation, in the wake 
of the Watergate scandal, promises an 
upsurge of work for CPAs in the control 
of Presidential election campaign ex- 
penses. The new code, effective from 
May 1976, provides more precise defini- 
tions of contributions and expenditures, 
imposes record-keeping and reporting 
requirements, and establishes an en- 
forcement procedure with penalties for 
infringement. 

The American Institute plans a two- 


Washinetoi 


onth, on the contro 

pliance with federal require- 
ents, and has launched a nation-wide 
ss, through state CPA societies, to 
ish a pool of members willing to 
pate in this area. 


ecting Taxes 
osts Money 
ncreased staffing and administration 
he Inland Revenue feature as a 
particular concern in last week’s 
of the Commons Public Expendi- 
Committee. Staff salaries were a 
jajor component of the {200 million 
ost of tax collection in 1974~75, and the 
Jepartment’s staff — which has already 
sreased in numbers from 74,000 to 
oo — is expected to reach go,000 
h 1977. 
On the Customs and Excise side, an 
nated £30 million of VAT is not being 
lected each year — about 1} per cent of 
prospective yield of the tax — though 
ollect this £30 million would involve 
ding an additional £25 million. In- 
sed recourse to prosecution for 
rsistent failure to make VAT returns 
it is hoped, have a significant 
rent effect. 
ection costs of Britain’s taxes have 
emained fairly steady at around 1] per 
nt of net revenue. This over-all figure — 
covers significant fluctuations for 
taxes — is approximately 
hat for the United States, which 
-simpler system of allowances and 
‘to a greater extent on computers; 
ut the UK is claimed to have a more 
went attitude towards the pursuit of 


~ Administration of capital transfer tax 
wealth tax, according to a recent 
amentary answer, is expected to 
-construction of a new building 
*lymouth) and the leasing of premises 
even other locations, at a capital cost 
e million and £600,000 in annual 
tals. Negotiations are still proceeding 
other locations. 


icensing the 
eposit-Takers 
as long been a defect in Britain’s 
ancial structure that there is no simple 
er to the question ‘What is a bank?’ 
troubles of the fringe banks drama- 
the dangers involved, and those 
yles have combined with the prospect 
n EEC directive to persuade the 
nment that action is needed. The 
Paper The Licensing and Super- 
of _ Deposit-Taking Institutions 
6584, 20p) outlines the legislation 
pose to- introduce. — 


ntrols neces- 


-With the exception of banks to be 


granted a new statutory recognition by 
the Bank of England, and bodies such as 
building societies which are already super- 
vised under their own statutes, every 
deposit-taking institution will require a 
licence from the Bank. To obtain — and to 
retain — a licence the institution will have 
to satisfy the Bank under various pruden- 
tial criteria, and a licence will not entitle 
its holder to use the word ‘bank’ as part of 
its name. 

Somewhat more controversially, there 
is to be a Deposit Protection Fund. De- 
tails are not yet settled, but it is intended 
that the fund ‘should relate to deposits 
up to {10,000 or the first £10,000 of 
larger deposits with all licensed deposit- 
takers and recognized banks’. The recog- 
nized banks, notably the clearers, view 
this innovation with some reserve, claim- 
ing that it involves an element of subsidy 
by themselves of the less substantial 
institutions. 

There will be a right of appeal to the 
Treasury against refusal or revocation 
either of a licence or of the statutory 
recognition which, after satisfaction of 
‘exacting criteria’, will enable holders to 
describe themselves as banks and their 


reasonably balanced and desirable reform 


Minister Agrees Price ; 
Code Must be Simple 


The representations by the accountanc 
profession on aspects of the price cod 
which were the subject of our leadi 
article last week, have evoked a prom 
response from the Department of Price 
and Consumer Protection. A covert 
letter to the CCAB from Mrs Shir 
Williams, Secretary of State, express 
sympathy for the objective of a simple 
form of price control, adding that 
those who are concerned with p 
policy after the present powers exp 
next July must keep the need for simpl 
city very much in mind’. hau 
Among several specific points raised by 
the CCAB, the Government has accepted 
the case for the new rules on interest to 
made optional. Any business wishing ` 
transfer to the new rules must exercise th 


Canadian Institute 
Past-President Dies 


A Past-President of the Canadian 
Institute of Chartered Accountants, Mr 
J. R. M. Wilson, Fca(canada), retired 
senior partner of Clarkson, Gordon & Co, 
Toronto, died suddenly on July 17th at 
the age of 68. 

An active participant in Canadian 
Institute affairs for many years, Mr 
Wilson was its delegate to the Eighth 
International Congress of Accountants in 
New York in 1962, and in 1965 led the 
Canadian delegation at the Fourth Con- 


English Institute’s 1967 Summer Course 
at Christ Church, Oxford, will recall M 
Wilson as one of the two overseas 
speakers — the other being the lat 
Robert N. Trueblood, cpa, Past-Preside: 
of the American Institute. ES. 
Mr Wilson joined the Ontario Institu 
in 1934 and became a partner of ł 
firm in 1941. He was elected President 
the Institute of Chartered Accountant: 
Ontario in 1956, and of the Canadia 
Institute in 1966. | as 
His writings were prolific, contribu 
not only to The Canadian Chart 
Accountant and the Journal of Accour 
ancy but also to Canadian fin 
publications. He was co-author of Aud. 
ing Procedures, first published in 1953 
a founder-member of the Accc 


Education was one © 
interests. He served as 
Senate of the Universit 
of the Advisory Board of Queen’s Un 
sity, Kingston. In community aff 
was active for many years in the- Re 


KL 


Cross at municipal, Í provincial ani 


national levels, 









D mber 31st, or 
j first profit report after 
ptember. 30th, l whichey er date is the 
arlier. The new code is also to include a 
nodification to provide that decreases in 
tock values below the opening level for 
first claim need not be taken into 
ccount — thus ensuring that companies 
annot be worse off as a result of claiming 
ock relief. 

The department has pointed out that 
ere are several ways in which a company 
an seek ‘extra headroom’ for i improving 
he profitability of an acquisition. There 
) provision, for example, for an applica- 
on for a modification of the net profit 
argin if a projected acquisition meets 
he criteria laid down in paragraph 83A 
of: the consultative document. More 







































or 2% per cent on turnover if its actual 
results in the reference period were lower. 
It is also possible for a newly-acquired 
company with no previous reference 
level to remain outside profit control if it 
fulfils the criteria for a separate unit. 

In these circumstances, the CCAB has 
been advised, the Government does not 
consider that any further action relating 
to takeovers or mergers could be justified. 


Accountants Uncovered 


Many chartered accountants ~ the number 
is officially estimated by the English 
Institute as ‘substantial’ — are still 
believed to be practising without ade- 
quate professional indemnity insurance. 


credited with a reference level based on Inquir 
‘the standard of 12} per cent on capital p 














showed that over half | 
and firms involved had previou 
uninsured, E 

A recent statement: from. he 
reminds members that both th 
the number of claims against. acc 
are on the i increase, and urges 
reconsider their position accordingly 
Institute scheme brokers, C. T. Bowring 
(London) Ltd, Tower Place, Lon 
EC3P 3BE, are always ready to advise on 
appropriate insurance cover in th 
of members’ gross fee income. and 
nature of work undertaken, or 
ment on members’ eee ins 
arrangements, SE 




























articularly, the new acquisition can be 









The Perils 
of Literacy 


by An industrious Accountant 






Over. the years I’ve accumulated a shelf-full of assorted 
ference books on company law, bankruptcy, insurance 
id what have you, so when the deputy chairman phoned 
e on my arrival yesterday morning to come at once to 
consider a possible libel case, I grabbed the appropriate 
folume and arrived confidently. 


‘What d’you think of this, he grunted, handing me the 
rped duplicate of his letter to Smith, our main building 
ontractor. I read it carefully, remembering to tap the table 
ccasionally, a gesture which my psychology volume 
msiders impressive, while he paced up and down and 
chewed his pipe unimpressed. 

In 1891 dictation to one’s typist was considered libellous, 
according to Pullman v. Walter Hill, but by 1930 she 
was a privileged person with a common interest, going by 
Osborn v. Thomas Bouler, my book explained. However, 
T suggested dropping the phrases ‘deliberate usage of 
inferior materials’ and ‘grossly incompetent supervision’, 
for starters. This done, and the third paragraph eliminated, 
the letter could be re-typed and dispatched. 

_ I felt rather pleased with my professional acumen until 
I observed the deputy-c’s face going purple. ‘Dammit, I 
sent this letter last night, that’s why I wanted you’, he 
„growled. Apparently he’d strolled over to the incomplete 
works the previous afternoon, spotted the skullduggery, 
and dictated the denunciation there and then to his typist. 


Des EE had j just phoned to say his oe secretary 





























read the letter and showed it. to his partner; he 
solicitor says it’s malicious and it’ll cost us a fort 
for old time’s sake, after twenty years of doing b 
he’s willing to compromise — for a lump sum, o 


Silence fell. It was tactless to quote ‘the bigg 
the bigger the libel . . `. Smith wasn’t missing any 
obviously . . . suddenly something clicked. “What did yc 
write on the envelope?’ I asked, and the deputy-c repl 
with sudden excitement ‘Strictly personal and priva 
he always did with Smith. 


Action stations took over. We rang our solicitor who 
talked gloom and doom in reply. His psychology is to 
forecast disaster so as to win kudos if his clients are success- 
ful. The deputy-c had a brainwave, surprisingly: he. rang 
the partner’s home address and found him still at br 
which indicated that Smith’s case might be shakier 
he thought. So now some discreditable horsedeal ix ra 
to start. EES 















































scounting and 
ial Responsibility ` 


idian Industrial Accountants’ ` 
nal Conference 


ers of the Society of Industrial 

itants of Canada held their annual 

conference in Toronto recently. 

d President was Mr John E. 

en, RIA, secretary-treasurer of C. M. 
Lean Ltd, Prince Edward Island. 

. Society, it has been proposed, 

dd become known as the Society of 

agement Accountants and Mr 


Brien revealed the reasons for the 
ggested new name: 
We are trying to develop an image that 
nore accurately describes the members’, 
aid. "To be referred to as an industrial 
ntant suggests to many people that 
vorking at a desk in the middle of a 
Substitution of the word ‘“‘man- 
it” relates the job to one having 
gree of control over the operation 
‘ganization — and the majority of 
ety’s members have this kind of 
sponsibility. 
. second reason for the change in 
ame is that a growing number of 
‘members do not work in the manufactur- 
ing or industrial sector of the economy 
t on the service side. About 30 per cent 
k for various government service 
zations.” 
of the roles Mr O’Brien has in 
ind for the Society is to foster a greater 
-of social responsibility. He sees 
yunting as one of the few professions 
‘quipped to measure costs of social 
ogrammes, and feels that the Society 
d take the initiative to proceed in 
direction. It was against this back- 
ound that the conference theme, 
yunting and social responsibility’, 
ed the emergence of social values 
heir mix with economic priorities. 


rid government 
cer for the opening session was Mr 
ard Rohmer, gc. Mankind, he said, 
reached the point at which work 
Id be started on a system of world 
nment — an idea not easy to digest, 
en today’s disarray among the nations 
e wor, ` — 


Mr John E O’Brie 

The carefully calculated powers of a 
world confederation would be to articulate 
a common purpose and a universal 
strategy for the socio-economic better- 
ment of all mankind. Those powers 
would embrace world-wide economic 
objectives in agriculture, energy, raw 
materials, industrialization, urbanization, 
population limits, the global eco-system, 


military undertakings and armaments and 
the keeping of world peace. 


He thought that the European Econo- 
mic Community and its constituent 
Parliament provides a good example of 
how nations work together in common 
socio-economic causes and give up 
certain of their sovereign rights for the 
good of the whole. If the proud, ancient 
nations and races of western Europe 
can accept the concept of a supra-socio- 
economic form of government in the 
interests of their peoples, is the idea of a 
comparable world confederation a totally 
mad, impossible, unattainable objective? 


Mr Rohmer said that the two principal . 


tools needed to accomplish this objective 


are available for the fir 

history of the world — a: 

almost instantaneous con 

network, and time. Time will b 

essence if a world confederation:is t 

born, even though it would take decadi 

to negotiate such a body into bein 
The necessity of a sense of so 

responsibility in dealing with cur 

and concrete business probler 


on ‘Business and social responsibili 
Mr Roy F. Bennett, rca, president 
Ford Motor Company of Canad: 
that profit and conscience can pull i 
same direction but, sadly, self-inte 
has often in the past proved a mo 
reliable motive than altruism. ae 
Business which helps to produce 
nation’s wealth also, in the final analys 
has to bear most of its social cc 
Unless business was prepared to carry s 
costs as permanent operating expenses 
should contribute to reducing the 


Unfavourable image 


During the past 20 years, th 


image of business has been declining. 


decades ago, 80 per cent of Canad 


viewed business favourably; today op 


A 
64 per cent do so. Meanwhile, 
proportion of those who view it 
favourably has tripled from 4 to 12 pe 
cent. BE ce 
Higher levels of education and be 
communications, coupled with the m 
and economic expectations of busine 
account for much of the shift in attit 
Mr Bennett conceded that busines 
institutions are monolithic and do r 
always find it easy to keep pace with 
social attitudes as they develop. ` 
He urged businessmen, and acco 
ants in particular, to explain busi 
more understandably. Business mus 
prepared to respond to its critics.1 
readily, preferably before they have 
hold of the wrong end of the stick: ` 
‘The impact of business actions 
be anticipated more effectively, not 
on shareholders and customers bu 
the public at large — and that incl 
politicians, the media and pote 
customers. It is too easy for businessm 
who know from their experience tha 
proposal makes commercial sense 
overlook some external perspecti 
proper analysis of social risks 
opportunities should be as regula 
of any boardroom decision as 
analysis.’ n A 
Finally, business has to learn 
pate more sympathetically in 
munities in which it works: the 
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hich brings the real pay-off in com- 
“The social responsibility of business 
it relates to pollution’ was dealt with 
y Mr John D. Allan, president of the 
teel Company of Canada. As pollution 
ontrol regulations tighten, he said, so 
dustry will have to explain to the public 
ow the cost benefit relates to its spend- 
ig. The millions of dollars of spending 
iat may be forced on industry to clean 
p the last vestige of contaminants may 
ot change the situation appreciably. 
The Steel Company presently recovers 
close to 98 per cent of all particulate 
missions generated at its Hamilton 
plant, which turns out close to 6 million 
tons annually. To increase the recovery 
by just 1 per cent would require a capital 
expenditure of between $30 and $40 
illion as well as additional energy. Not 
only would dollars be directed away from 
investment in production capacity, but 
also the energy conservation goals, which 
ndustry has recently pledged to govern- 
ment to achieve, would be unobtainable. 
In the US steel industry, it has recently 
en estimated that control of fugitive 
missions could cost 3 billion dollars. 
Other industries, no doubt, will have the 
same problem, and social responsibility 
quires that industry speaks out about 
he situation. 
Accountants will be aware that current 
xpenditures on pollution control facilities 
n seldom be justified by a return on 
vestment, although some benefit may 
e realized by utilizing waste heat or by 
covering a by-product with some value. 
“hus, the cost of controlling pollution 
s to be borne by consumers in the form 
f higher product prices or absorbed by 
hareholders in terms of lower profits and 
ividends. The impact of pollution has 
ad, and will continue to have, a direct 
financial impact on each industrial com- 
any in varying degrees. 






























































Wages and prices 
The economic effect of wage and price 
ontrols on business operations today 
vas the subject of a paper by Mr Robert 
W. Hiller, RIA, of General Foods Ltd. He 
redicted that prices for many products 
will become more volatile and may 
actually be higher than usual because of 
federal ‘anti-inflation’ regulations; the 
ow of regulations, interpretative bulle- 
tins and recent budget announcements, 
he said, had pushed business beyond the 


‘pain threshold’ and the eventual costs 
ould far outweigh any short-term bene- 
ts. ` 





-of business is uncertainty. Uncertainty is 


compounded with inflation; it is now 
worsened with ever-changing rules ap- 
plied retrospectively. Such uncertainty 
tends to make business more cautious — 
not just in undertaking new capital 


investment but also in pricing, both to 


the detriment of the consumer. 

It is quite common for goods to be 
priced to earn a competitive rate of return 
over the Life of the product or venture — 
typically lower returns during the early 
phases and higher returns during the 
more mature phase. The current un- 
certainty tends to cause prices to be set 
on today’s costs or the lesser of what the 
market place or the board will allow. This 
will give rise to price instability rather 
than the desired stability. 

Mr Hiller noted that the ability to carry 
forward revenue deficits as an offset to 
future compliance period excess revenue 
was withdrawn (without public discus- 
sion) in early May; the new regulations 
provide for immediate disposition of 
excess revenue and, for compliance 
purposes, the fiscal year has been short- 
ened to a fiscal quarter. The implications 
of these changes could be opposite to that 
intended. 

With each quarter being a discrete 
period, business must be able to predict 
its costs and volumes accurately. It 
must price immediately and, perhaps, 
dramatically if it is to avoid generating 
excess revenue. 


No tax relief 


The concern about the impact of inflation 
on the reported results of business has 
quickly moved from the theoretical to 
the practical. Canada is the only advanced 
country that has not provided some relief 
in its tax system for the impact of inflation 
on business profits. Pointing out that the 
Minister of Finance recently ‘passed the 
ball’ back to business and the accounting 
profession to arrive at a workable con- 
sensus as to how this might be accom- 
modated, he urged the members of the 
Society to play a dynamic role in respond- 
ing to the challenge. 

He concluded by predicting that 
business will continue to support the 
anti-inflation programme — as contrasted 
with just complying with the regulations — 
providing that the policy-makers and 
rule-drafters are sensitive and responsive 
to the legitimate problems business is 
facing and the implications of some of the 
rules being imposed. It cannot and must 
not be a programme of short-term price 


and profit restraint at any cost — for then 


the eventual costs will far’ outweigh the 
benefits. EEN 
The final paper, ‘Social responsibility 


accounting — what to measure and how’. 














standardized form. If this approa 
accepted by corporations, it would b 
imposed, and the system whic 
develop from voluntary action 

better, less costly and more efficient th 
one imposed externally, either by gov 

ment or shareholders (and very likel 
by government). | ý 






















What to measure d 
After outlining in considerable d 
procedures for the preparatio 
organization of social responsib 
counting, Professor Anderson cone 
trated on what needs to be done ir 
developing SRA principles and criter 
what to measure and how. He listed 
basic areas of action such as prograr 
related to employees, environment, pr 
ducts, and society as a whole. A major. 
factor in starting the process of SRA is tc 
concentrate on a small number of key 
issues when first reporting op socia 
responsibility performance. Then speci 
results will be quickly and easily seen. 
The content of the report on the 
measurement of social responsibility per: 
formance can range from a simple and 
totally subjective verbal presentation to 
complex financial report. The following 
classification illustrates the increasing ` 
level of complexity that the report format 
may take: | WK 
(i) a -word-summary of activities per- 
formed (sometimes called an ` in- 






























































































the objectives; | 
(ili) a simple statement of costs or out- 
lays on socially responsible activities 
(iv) a programme management approac! 
_ ‘This type of report is similar to (i 
above except that it includes spenc 
ings. It shows the activities and 
programmes, the amount spent on 
each, and whether the objectives of 
the activities and programmes have 
been met; DE 
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| The Issue of Guarantees 


United Kingdom suppliers are finding it increasingly 
necessary to furnish their customers with guarantees of 
performance — due to the influence of the United States 
and Europe, where the practice has been common for some 
time. The majority of requests come from overseas 
customers where the standing of even well-established UK 
companies may not be well known but, even in the home 
market, customers in private and public industries are 
insisting on bonds being supplied in respect of major 
contracts. | 

The majority of bonds requested guarantee the payment 
of a sum of money rather than the completion of the con- 
tract by another supplier if the original supplier is at fault. 


It would seem that this is in the buyers’ best interests, and - 


a greater penalty to the supplier. 


Guarantors 


Acceptable guarantors need to be well-established and 
well-known by the customer, and in the UK the main 
sources are banks and certain insurance companies and 
specialist surety companies. Banks have an intimate 
knowledge of their customers’ affairs, and the security for 
their guarantee is normally the collateral held; the banks 
treat outstanding bonds as part of their customers overdraft 
facilities, which could cause problems if further capital is 
required from the bank or if collateral is required in respect 
of a loan from elsewhere. 

Surety and insurance companies take a more detailed 
interest in the contract, assuring themselves that the 
supplier has the ability and finance to comply with the 
contract conditions. Thus a surety or insurance company 
will require much more detail of the contract than will a 
bank and could require considerable detail of the com- 
pany’s past performance and financial affairs. 

Counter-guarantees are required by both banks and 
surety companies even though under common law the 
guarantor has a right to indemnity from the principal 
debtor. l 

In many contracts or conditions of tender the customer 
will specify the required source of a bond even to the par- 
ticular bank or surety company. In the case of overseas 
customers these are often in the country of the customer, 
and the UK guarantor company needs to request the 
overseas guarantor comipany to issue the bond and will 
give the overseas guarantor company a counter-guarantee 
in the same manner as it will require a counter-guarantee 
from the supplier. Customers may also require particular 
wording in a bond; in some instances this can be no differ- 
ent-in intention from the guarantor companies’ standard 
wording and therefore the specific requirement can be 
easily incorporated, but in some instances the wording of 


an 


to Customers 


by A. D. WILKIE, FCA, ATI 


a bond as required by the customer can be extremely 
onerous on a supplier. 

Onerous wording will obviously be avoided by a supplier 
wherever possible, but experience has shown that where a 
buyer has included a specific guarantor company or specific 
bond wording in his condition of tender, the tender may 
not even be considered if his requirements for the bid bond 
are not complied with. It could be that, with prior nego- 
tiation, a buyer will accept changes which are more con- 
venient to the tenderer without being less advantageous to 
himself or even accept less onerous wording. 

The establishment of the first bond in a contract is 
important in that it implies that future bonding require- 
ments will be complied with in the same manner. From 
the buyer’s point of view he can assume that the same 
guarantor will be used for subsequent bonds, and from the 
supplier’s point of view he can assume that the wording 
in future bonds will not become more onerous. The sup- 
plier must assure himself at the outset that all bonds which 
will be required throughout the contract will be available 
to him. 


Types of bond 


The types of bond normally requested and the order in 
which they are requested are as follows: 


Bid bond. These bonds are to be issued at the time of pre- 
sentation of tender and are intended to assure a potential 
buyer that the tender is a responsible one and that the 
tenderer will not withdraw the tender within the adjudication 
period or fail to comply with the conditions of tender. The 
buyer could suffer financial loss if, for instance, a contract 
was awarded to a supplier within the adjudication period 
and the supplier stated that he could not now perform tlie 
contract for the price given in the tender. 

‘The buyer could, if the adjudication period was over, have 
to repeat the whole procedure of inviting tenders. The cost 
of this and, more important, the cost of the delay in receiving 
the equipment and the increase in price which would in- 
variably ensue, could be considerable. 

Contract performance bond. These bonds assure the 
customer that the supplier will perform the contract in a 
satisfactory manner and in accordance with the other terms 
and conditions of the contract. 

Advance payment bond. Due to inflation and the resulting 
cash flow problems, it is becoming increasingly important to 
suppliers to finance their operation by requesting advance 
payments throughout the period of the contract, and 
customers are accepting this situation. They do, however, 
often demand a bond to cover these payments, assuring them 
that the money advanced will not be lost due to the 
suppliers’ default. 

In practice, where an advance payment bond is requested, 
a contract performance bond is not normally required as 
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both cover the performance of the contract by the supplier ~- 
although the advance payment bond requires only the 
moneys advanced to be repaid, while the contract performance 
bond requires payment from the suppliers own cash 
resources. 

Maintenance bond. These bonds are requested to cover the 
maintenance period and assure the customer that the supplier 
will carry out his contractual obligations with regard to 
maintenance. In many contracts a retention of about 5 per 
cent is liable to be held by a customer during the maintenance 
period, and such a bond can be given in lieu of this retention, 
thus further financing the supplier’s operation. 


Although the above bonds in theory guarantee the 
performance by the supplier of various obligations, 
normally the guarantor can only pay over a sum of money 
to the customer in compensation if the supplier is in default. 
Also, a customer can only assume from the bond he 
receives that the supplier is good for the amount of money 
stated thereon, as it would be difficult for a guarantor to 
assure himself absolutely of the technical competence of 
the supplier. 


“On demand’ wording 


Mentioned previously is the fact that some customers 
demand very onerous wording on bonds, and one particular 
type of wording must be carefully noted and understood. 
‘This is ‘on demand’ wording. 

The intention of a bond is to recompense a customer for 
a loss incurred by him due to the default of the supplier, 
and ideally a bond should state the circumstances in which 
it can be called and require some proof to be provided by 
the customer of the supplier’s default. However, many 
customers do not wish to be involved in litigation and the 
consequential delays and the necessity of providing proof 
of the supplier’s default, and so a bond wording is required 
which allows the customer to obtain the money from the 
guarantor “on demand’ and without any proof whatsoever 
of poor performance by the supplier; the guarantor must 
pay, and invoke the counter-guarantee from the supplier. 

It should be noted that banks are inclined only. to give 
bonds of an ‘on demand’ nature, as their international 
reputation depends on them honouring their obligations 
promptly and without question; even if the wording of a 
bank bond does not allow for ‘on demand’ payment, it is 
still liable to be so paid if, for instance, the UK bank has 
requested, due to convenience or customer demand, a 
foreign bank to issue the bond and has issued a counter- 
guarantee to it. If an ‘on demand’ bond is required by a 
customer, it is advisable for the supplier, if possible, to 
word the bond in such a way that its value decreases with 
performance. | 

It may be possible for the supplier to negotiate with the 
customer to have the circumstances in which a claim can be 
made on the bond incorporated in the contract if it is 
unacceptable to have these in the bond itself. While this 
would not stop an unwarranted call being made on the bond, 
it would assist the supplier in proving his case in any future 
litigation. 

It is possible to insure against the unfair calling of a bond 
by a customer who is an overseas government or govern- 
ment department although cover does not include in- 
solvency and financial default or war or civil war. The 
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latter exclusion may not include a ‘palace revolution’ type 
of situation. 


Bank or surety companies ? 


The above would appear to favour surety bonds wherever 
possible; but banks have the advantage that their lack of 
involvement in the actual contract and their constant 
knowledge of their customers’ affairs tend to allow them to 
issue bonds more speedily than surety companies — 
although, if the supplier is well known to the surety 
company and is a regular customer, the surety company will 
not need intensive investigation and therefore could be 
able to match the banks for speed. Also, because of their 
attitude to the bonds of immediate payment and recourse 
to the s upplier, the banks could issue bonds in circumstances 
where a surety company would have second thoughts. 

The actual handing over of the bond to the customer can 
be done either by the supplier, or by a bank or surety 
company in the territory of the customer. The customer can 
request which way this is to be done, but it is usual, when 
a specific guarantor company in a foreign territory is named 
by a customer, that the bond will be handed over by that 
company direct to the customer. 

This saves a considerable amount of time, but a certain 
amount of control over the wording is lost. If the bond is 
issued by a UK guarantor company, it is normal for the 
bond to go through the hands of the supplier on its way to 
the customer. 

The cost of bonds is a matter for negotiation but is unlikely 
to be less than 1 per cent per annum on the face value. In 
addition to this, all charges incurred by the guarantor com- 
pany, eg, cablegram charges, translation fees, registration 
fees, etc, will be passed to the supplier. Such charges are 
not usually high but, if the bond is to be issued in a foreign 
country, charges made by the issuing guarantor company 
can increase the cost considerably, and in certain cir- 
cumstances the over-all charge will be as high as 4 per cent 
of the bond value. 


Foreign currency charge 


An increased charge will be made if the bond is made out 
in a foreign currency rather than sterling. A surety company 
will normally charge for a bond at the time it is issued for 
the time of its validity, and if there is no extension, no 
further charge will be made; but the practice of the banks 
is to charge for the bond on a per annum basis until it is 
actually returned — even if it has a precise expiry date on 
it which has passed. 

It is important to recover a bond from a customer as 
soon as possible after the underlying contractual obligation 
has been completed, as not only will a bank bond continue 
incurring charges until it is returned, but it is possible that 
a successful call could be made on it even though it was 
out of date. 

In certain circumstances and where an exporter cannot ob- 
tain the bonding requirement from his bank or surety com- 
pany on a contract worth at least £2 million and he will 
obtain basic ECGD insurance cover, the Export Credits 
Guarantee Department may assist by issuing a guarantee 
to a bank or surety company to encourage it to issue the 
bond. However, the final decision still rests with the 
guarantor company. 
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Nuts and Bolts 


of Industrial Democracy 


by W. WALSH, ACIS, MISM 


The author’s previous article in the July 1st issue discussed the varying views of 
industry, management, unions and member countries of the EEC on industrial 
democracy. However confused these views may leave the average manager, there 
is merit in some clear thinking about the way in which the workforce can be 
brought into participation. What action should management be taking ? 


If there is such a person as an ‘average’ worker he works 
first of all because he must, in order to live in reasonable 
comfort and with a measure of security. But between pay- 
days, the fact that he is being paid x pence per minute of 
his working time has little influence upon him. During that 
‘ time he is a lot more conscious of the actual work he is doing 
and how it appeals to him; his response to work situations 
is governed much more by his commitment to the job than 
by the amount he is paid. 
What influences that commitment? Several factors can be 
adduced by the application of common sense, for example: 
Security. A feeling that there is going to be a job well into the 
future, since without that he is bound to be distracted by 
thoughts of where he can go to get better security. The more, 
then, he can be involved in management thinking about his 
work, and the more confidence management show in him by 
providing him with information, the more secure he is likely 
to feel. 
A liking for the job. This is necessary for most of the time. 
There are parts of most jobs, it may be conjectured, that are 
unwelcome, but on the whole the worker must feel that what 
he is doing is worth while and has a purpose. Hence, if he is 
not in a position to see and feel that worthwhileness, he needs 
to be given the information to enable him to put what he 
does in context with the total job — which is another way of 
saying that workers need to be involved. 
A liking for the people he works with. 'This is not only his ‘next 
door’ mate, but also those who direct and determine his work 
so that he can appreciate how each contributor to the whole 
influences what he does, and the way he does it. The more 
knowledge he has of these contributions, the more content 
he can be that participations are equal if different. 


Greater involvement 


Each of these factors is influenced by external events. A 
century ago it might have been thought enough to have a 
job at all, or half a century ago enough to have a reasonably 
secure job. But these are not enough today, because 
people’s expectations are much higher. Education, the 
media, the increasing extent to which they participate in 
national and community life, the growing power put into 
people’s hands as consumers and their developing powers 
of expression, all lead them into demanding more involve- 
ment in decisions which affect them at work. 

Most managers will have had some experience of this 
but may not have rationalized it in this way. More and 
more, employees must be persuaded into an interest in the 
success of the enterprise, since management is largely a 


matter of securing consent — it is no longer enough to give 
orders. ‘Our own sensitivity to this climate is enough 
to alert us that there is a real demand for greater employee 
participation in business; the question is how is this to be 
achieved. 

True, we could get a few employees ‘steamed up’ if the 
opportunity was there for election to a seat on the board 
or a supervisory body, but it would be the few and the 
stimulation would be momentary. The meaningful process 
starts at the work level and in a very simple way with good 
communication. 

Managers who have not thought about that subject for 
some time will find there is plenty of mileage to be obtained 
from it. It should be systematic, rather than spasmodic, 
and must cover: 


People and people-related subjects: who left, who has long 
service, who has joined, who is sick, who has been promoted, 
moved or done noteworthy things; 

What is happening to production, sales and costs against 
budgets and targets and what is being done to correct devia- 
tion; what are the failings and what are the successes; 

Activities: what is new, what is going to affect the work- 
force in the immediate or middle distant future; what policy 
changes there have been or will be; 

Interests: what outside events are impinging on the 
activities of the firm and items of interest which affect the 
industry or technology of the firm. 


When one communicates, and how, is also important, 
but one should never be afraid of repetition. As good an 
idea as any is a bi-monthly news-sheet supplemented by 
two types of meetings. The first is to put material over to 
middle managers and supervisors; the second, small group 
meetings by each supervisor or middle manager to convey 
information to. his or her own staffs. 

In my organization we call these latter ‘understanding 
meetings’ since it describes what we are trying to do- 
create an understanding of staff needs by management. A 
useful exercise is for a senior manager to walk about occa- 
sionally and, by asking questions, find out whether true 
understanding is being achieved; it often reveals repairable 
shortcomings. 

The next source of securing employee commitment is to 
ensure that as much decision-making as is possible is left 
with the individual employee. That often needs courage 
and, if it has not been a practice in the past, the policy needs 
explanation — otherwise the new decision makers will con- 
clude that their former supervisors have just got lazy. It 
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also requires the development of the employee to accept 
the innovation and to bring his personal qualities to bear 
on the problem. 

It is very true that there are often very wide discrepancies 
between the manager’s assessment of what an employee 
can be trusted to do and what an employee believes he 
can do. But many employees are responsive to the same 
sort of development initiatives that are provided (via staff 
development and MBO techniques) for executives. 

It is a matter of encouraging executives to see delegation 
in this light and to adopt an involvement attitude so that 
they encourage staffs to contribute their ideas to the job. 
Cynics will add, of course, ‘and then watch out for salary 
claims if the job is made more responsible’ ; that is a danger, 
but if one gets more it may be worth paying for. Of course, 
what is being encouraged is a participative atmosphere — 
and that is the object of the exercise. 


Consultation 


A third method of creating a more democratic work situa- 
tion without going to the full extent of joint decision-making 
is by a system of consultation in matters which are not the 
subject of negotiations. 

This can be a confusing innovation unless care is taken. 
to define what is meant by negotiation and by consultation. 
In a trade union situation (and outside of it, where staff 
associations exist) it may be that wages, salaries and condi- 
tions of service are agreed by bargaining processes. What 
one would normally expect to bargain for is reserved then 
for negotiation, but on all other matters one consults with 
employees. Hence, for example, the hours of work in a 
working week will be a matter for negotiation — but whether 
those hours shall be worked under a flexible working hours 
arrangement would be a matter for consultation. 

Consultation can be, at the same time, a formal arrange- 
ment and an informal method of working. One can set up a 
consultative council (or a series of committees and a 
council in large organizations) of employee-elected and 
management-appointed representatives to meet at regular 
intervals. These will then consider matters referred to 
the council (or committees) by management and staff in a 
formal way. Examples of matters for formal consultation 
could be health. and safety, training, efficiency, waste, 
education, production, work rules, communications, pub- 
licity and so on. In the formal council or committees the 
objective will be to reach mutually acceptable arrangements 
by consensus (and not by voting, which indicates a lack of 
agreement). 

Obviously many matters introduced for formal consulta- 
tive processing will have been well thought out by manage- 
ment in the first place. The consideration of these in the 
consultative machinery is not, however, merely to get 
decisions rubber-stamped. Genuinely, what management 
must be saying is that this is a proposal which can be 
modified, reshaped or even (may be) dropped in the light 
of employee attitudes. It needs the development of a feel 
for sensitive issues, and the very fact that proposals will be 
debated makes the originator far more careful about the 
way in which he thinks out and words his ideas, 

Additionally, the consultative body is the outlet for 
employee ideas (as well as the suggestion scheme if that, is 
a feature of the workplace). Such ideas are not often 
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clear-cut or well expressed; nor are employees often 
thoughtful about their effects, but discussion and ventila- 
tion can reveal their weaknesses which makes rejection or 
shaping acceptable. 

In addition, employee-centred interests, such as welfare, 
can often be delegated from the main body to subcom- 
mittees for consideration and proposals. Often this is a 
useful educational experience which convinces otherwise 
sceptical staff of the reality of managerial problems and 
the intractability of facts. (Recently, the task of setting staff 
restaurant prices by one such committee convinced 
employees, in a way that no other had done, that one 
man’s wage rise was another’s price rise!) So long as 
consultative bodies are trained to see their role as the 
advisers bringing the employees’ skills, knowledge and 
expertise to bear on management’s progress towards a 
decision, they will provide an acceptable substitute for joint 
decision-making; the latter may be impossible to provide 
because of the speed or confidentiality of the process. 

However, consultation need not be all formal — in fact it 
cannot be, since some decisions cannot await meetings. Yet 
the same principles can be applied in the day-to-day situa- 
tion once the awareness of managers (at the middle level 
mainly) is aroused to the need to think about and organize 
themselves so that the right people are consulted before 
instructions are issued. It saves errors and recriminations; 
above all, it involves people in the outcome — and that is 
what evokes their interest. 


Problem areas 


Giving this sort of practical shape to the introduction of 
industrial democracy will not, of course, solve all the prob- 
lems of human and industrial relations. Negotiations may 
still remain bitter, but personal experience shows that staff 
members who have seen management as humans in a con- 
sultative situation do take a more detached attitude to 
bread-and-butter issues; they may be no less demanding, 
but a lot less acrimonious. 

There can be problems of representation on consultative 
bodies (trade unions will certainly want their members, and 
often their members alone, to be delegates, which can raise 
obstacles in a part-union or multi-union situation). Prob- 
lems of interest arise too since, taking into consideration 
the young, the old and those with dominating outside 
interests, one will be lucky to find even 50 per cent of the 
staff strongly interested in joint consultation. 

This is a barrier which yields to time and management 
respect for the consultative processes. Once it is seen that 
management commitment is real and not just a lip-service, 
then employees respond. The communication and delega- 
tion processes will help to bring this about; they are part 
of the same general philosophy of partnership. 

Without care and consideration, all three processes of 
communication, delegation and consultation can leave 
middle managers and supervisors out in the cold. The 
antidotes are: | 
(a) Be firm that face-to-face communications and the pro- 

vision of information is given via supervision (it might 
need supervisors being trained to speak); 

(6) Ensure that middle managers and supervisors are. rotated 

on to consultative committees and that while awaiting 
their turn they are invited occasionally. to. sit .in 
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at meetings as observers or expert advisers; and 
(c) Be sure that informal consultation involves them; in fact, 
let them be the consultors. 


In large organizations the arrangements for consultation 
may be difficult; Leyland Cars, for instance, have three 
layers at group, divisional and plant level. ‘There is no easy 
answer to that problem; experimentation is necessary, 
occasional joint exercises and training to mix people who 
would otherwise remain strangers. Perhaps most of all, it 1s 
necessary for the very top level of management constantly 
to remind sectional managers of the need for proposals and 
discussions to be the subject of consultation. 


ACCOUNTANT 


189 


_ Finally, all these processés are demanding of that 
scarcest of all resources, managerial time. To say that it 
can be as long as a decade before managers become thor- 
oughly steeped in the communication, consultation and 
devolution process is perhaps an understatement. But it 
does seem that managers must either make time for this 
kind of thinking and approach, or make room for a new 
generation of managers who will. 

The demand for some form of industrial democracy will 
not be satisfied by worker-directors on unitary or two-tier 
boards; it has to be met at the workplace level. The demand 
is becoming too insistent to be ignored. 


Aims and Scope 


of Company Reports 


Chartered Secretaries’ Response 


‘In a reply to a recent Department of Trade consultative document — featured 

in The Accountant of June 24th and July 1st — the Institute of Chartered 
Secretaries and Administrators opposes the concept of separate ‘special interest’ 
reports, and emphasizes that the publication of information should be directed 
towards relevant and worth-while objectives. There should also be a graduated 
scale of disclosure requirements according to a company's size. 

The substance of the Institute’s reply is reproduced below. 


The Corporate Report is thought to be a controversial docu- 
ment which should be treated only as a basis for discussion. 
Minimum standards of disclosure should be laid down by 
statute, and accounting standards should apply only to accounts. 
The content of reports should be governed by a code of practice 
prepared by the Secretary of State after full consultations with 
interested parties. The regulation of what would effectively be 
delegated legislation should not be influenced solely by a single 
profession. 

Consideration should be given to the extension of disclosure 
provisions to entities other than companies. Any such provisions 
applicable to limited -companies should be -the minimum 
applicable to other entities, which will need to be carefully 
defined. We would expect nationalized industries to be included. 


Cost and effort 


There is considerable concern at the potential cost and effort 
required to satisfy any new proposals for disclosure and we 
doubt whether the intangible benefits which might accrue 


necessarily justify the additional expense in all cases. The cost . 
and effort of providing the information must be reasonable in 


relation to the size of thé company and there must be no 
disclosure of information which would be useful to competitors. 
The administrative costs of producing a report as extensive as 
that envisaged in The Corporate Report are thought to be so 
overwhelming as to be critical for many companies. 

The principal purpose of the report of a company has been, 
and it is submitted should remain, an account by the directors 
of their stewardship of the company’s resources. In deciding 
what information should be provided, it should be remembered 
that the principal user groups are shareholders, employees and 
creditors, including the proyiders of loan capital. The informa- 


tion required for these groups should be sufficient to satisfy the 
public interest. : 

The consultative document speaks of the need to satisfy the 
information needs of users — those having a reasonable right to 
information about the company. Both in that paper and in The 
Corporate Report there is insufficient analysis of what those 
‘needs’ are. Inessential information should not be requisitioned 
merely to satisfy curiosity, or because it is ‘nice to know’. 
Because information may be of use is not of itself a justification 
for that information being given; it must be directed towards 
relevant worthwhile objectives. The user should have a specific 
need for information of a kind without which he might suffer 
loss or serious inconvenience. 


A single report 


We would accept that the problem of the annual report is that it 
seems to serve too many different sections of the public. It is 
tempting to suggest a series of reports especially prepared for 
particular users, but we would strongly urge, in the light of the 
Department’s well-balanced consideration of the demands for 
additional information, that it is in fact possible to include 
information of interest and concern to shareholders, employees, 
creditors and the general public in a single report. 

If, notwithstanding the remarks made above, ‘specialist 
reports’ should be insisted upon there are three points of 
importance which must be made about their distribution: 


First, all documents should be available to shareholders if 
required. It would be quite wrong for a section of a company 
report to be in fact private and confidential to a limited category 
of people in which shareholders did not feature. 

Secondly, there, should not be a requirement that material 
produced by the company for the use of specialized groups be 


THE 
190 ` 


circulated in full to all shareholders, this would involve con- 
siderable expense, yet the information provided might be of 
little or no interest or value to the vast majority of shareholders. 
A brief summary of such documents should, however, be 
included in the shareholders’ report with the full text available 
if required. Unfortunately, for quoted companies, this would 
conflict with Stock Exchange listing requirements, and agree- 
ment on this point should be reached at an early stage. 

Thirdly, it is important that all reports which a company is 
required to produce should be available to. the public, even 
though initially ‘given a limited distribution because of their 
specialized contents. This requirement of public availability 
should be satisfied by requiring all company reports to be 
lodged with the Registrar of Companies or an analogous agency. 

There is nothing to prevent companies, as many do at present, 
from issuing ‘specialist’ reports or simplified versions of existing 
reports; but there are, we submit, considerable advantages in 
cost and the means of distribution to the public generally if 
basic data, as required by law and by Stock Exchange practice, 
is included in a single report which would continue to be 
public document. 


Added value. A statement of added value is already included 
in the accounts of many companies. The addition of such a 
statement would be useful to both investors and employees. It is 
possible, however, that too rigid a standard might deprive an 
added value report of its great virtue of simplicity. The state- 
ment should show more than a breakdown of net profit. 

Consideration should be given to finding an alternative title 
for the statement, in order that there be no possible confusion 
with value added tax. 

Employment Report. It is considered that an employment 
report as proposed in The Corporate Report would contain much 
unnecessary detail. Some of the proposed statements seem to 
serve little purpose other than as a source of statistics; other 
suggested items would duplicate information either required 
already or proposed through other legislation. 

While opposing the idea of a separate employment report, we 
nonetheless recognize that special provision may need to be 
made to satisfy the information needs of employees — who, it is 
suggested, have two interests in obtaining information from the 
company. | 

The first interest is to have the detailed facts necessary for 
balanced and informed collective bargaining. This, at least for 
independent trade unions, is provided for in the Employment 
Protection Act. The giving of this type of information should 
not be thought of as a company report, for the duty of the 
company is merely to supply such information as is asked for by 
employee negotiators. 

The second interest of employees is to be given information 
about the company for whom they work and on whose business 
their livelihood depends. Many companies already make copies 
of their annual report available, or issue a simplified or abridged 
version to employees. It-should be considered whether this 
practice, which is beneficial for both employees and the com- 
pany, should be the subject of legislation. To require distribu- 
tion of the full report to all employees, though an ideal situation, 
would be an extremely expensive exercise and many of the 
copies might well go unread. 

Statement of future prospects and corporate objectives. Any 
proposal that companies be required to make forecasts of future 
costings and detailed statements of corporate objectives is 
strongly opposed. There are many uncertainties in business 
today, and company prospects are often affected by matters 
quite outside the control of the board. 

Most company chairmen in their annual statements. do say 
what they can in this respect for the benefit of the investors. An 
honest appraisal having no force in law is thought to be helpful, 
but it would be wrong to encourage reliance on a forecast which 
would no doubt have to be made in a specified form and possibly 
audited as in a takeover bid. Moreover, there might be extreme 
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difficulties for companies with a quotation on the New York 
Stock Exchange as the company and its directors could be liable 
for heavy damages if their forecast was not met. 

Inflation accounting. This is already being studied by special 
groups, and it is hoped and expected that a further opportunity 
to make submissions on any recommended changes in the law 
will be given. Until this problem is resolved, little progress can 
be usefully made on the inclusion of an added value report. 

Flow of funds. We fully support the suggestion that there 
should be a legal requirement for a statement of source and 
application of funds with the details given, as at present, in an 
accounting standard [SSAP 10, The Accountant, July 31st, 1975]. 
A number of companies have already demonstrated in their 
annual reports that the added value statement may usefully be 
combined with such a statement. 

Disaggregation (segment accounting). Disaggregation is con- 
sidered to be a useful concept, but we feel that any extension of 
the provisions of the Companies Act 1967 would, for many 
companies, be extremely difficult to comply with. For companies 


-with overseas interests, it might in some cases give competitors 


an unfair advantage by isolating information relating to in- 
dividual countries. 

Short-term debts. The idea of publishing details of short-term 
debts is supported, but it is not considered that there should be 
any requirement for more than a concise statement of general 


‘information sufficient to show likely future calls upon the 


company’s finances. — 

Pension funds. The need for information is twofold — first, the 
interest of investors and creditors in being able to discover the 
extent of the company’s current payments and future commit- 
ments to its pension fund for these will affect its profitability 
and liquidity; secondly, the interests of the members of the 
pension fund in ensuring that their interests are being adequately 
safeguarded. 

The first is suitable, indeed essential, for inclusion in the 
company report. The second has been the subject of a recently 
published White Paper which the Institute will be considering 
separately. ` l l 

Efficiency indicators. It is not thought that the inclusion of 
efficiency indicators would be of any benefit; if taken too far, 
they might give valuable information to competitors. The 
principal indication of efficiency is and must remain profit- 
ability, and the principal test of efficiency is survival in a com- 
petitive market. It may be useful to apply efficiency indicators in 
the public sector, where this test does not altogether apply. 


Consolidated legislation 

It would be highly desirable for all the statutory provisions 
relating to the report and accounts of companies to be con- 
solidated in a single Act of Parliament. It is most unsatisfactory 
that the relevant provisions should be scattered through the 
Companies Acts of 1948 and 1967, the Companies (No. 2) Bill 
and future legislation. 

It is essential that small companies be relieved from many of 
the requirements which are being advocated, as well as from 
some of those to which they are already subject. The Institute 
has previously submitted that the time has come for a re- 
classification of companies and the introduction of a new form 
of incorporation. Not only would this recognize the economic 
realities hidden by the existing classification but it would also 
bring the company law of this country more into line with that 
of our European partners. A reclassification according to capital 
employed, turnover and the number of employees would enable 
exemption to be granted to small companies, without the risk 
of abuse which would arise from according exemption to private 
companies as at present defined. 

For the smallest one-man companies only minimal dis- 
closure, less than that at present, is required. 
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APPOINTMENTS © 





TAX RESEARCH ACCOUNTANT to £5,500 


Our clients, the oldest established and highly reputable tax consultancy, wish to 
train a young C.A. with at least 6 months’ specialised experience. The work wili con- 
sist purely of investigating specific problems relating to current Revenue law and 
practice. 


GROUP TAX MANAGER __ £8,500 + Car 


London. Multi-national corporation seek dynamic tax specialist to work mainly on 


overseas tax and global tax planning strategy but also to assume overall responsibility . 


for negotiation of U.K. tax liabilities. 


TAX EXECUTIVE £7,000/£10,000 


Our clients, a banking and finance group have a subsidiary devoted to tax planning. 
They require one or more C.A.s or solicitors with not less thanfive years’ tax experience 
with a major firm plus flair and a basic knowledge of domestic and international tax 
planning strategy. These positions are more likely to suit younger applicants with 
potential for advancement. 


TAX PARTNER — WEST END to £9,500 


Small tax-orientated practice, mixed chartered, certified — seek personal tax 
specialist who should also possess knowledge of close company and the 
application of overseas taxes as far as they affect U.K. tax. 


TAX — SPECIAL SITUATIONS £7,250 


City. Medium-sized National firm operating a small specialist department to deal with 
one-off situations, including some internationai tax. Ideally A.C.A. in late 20s of 
partnership calibre, but older candidate considered. . 


TAX CONSULTANT £6,000—£7,000 


City. Medium/large tax-oriented practice seek C.A. with specialised experience to 
join its small consultancy department. . 


TAX MANAGER c. £7,000 


City. Unusual opportunity in 1976 to ioin a major international firm at a senior level. 
The position will involve predominantly corporate tax but basic knowledge of 
personal tax essential. 


P.A. TAX PARTNER £6,000-- 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax departmant and to unload several of 
the tax planning exercises on which he is currently working. 


COMPANY/PERSONAL ' £5,500 


West End. Medium-sized firm seek unqualified senior with experience of both taxes 
to handle a mixed portfolio. 


PERSONAL/TRY COMPANY to £5,000 


BAKER STREET PT43. KINGS CROSS PT44. LONDON WALL PT45. PICCADILLY - 


PT45. OXFORD STREET PT48. Salary range £3,750/£5,000. -- A.T.LI. students 
preferred. 


TAX — PICCADILLY £5,000- 


Small multi-branch firm seek P.A. to tax partner. Candidates must have 2 years’ 
personal tax experience in the profession. 


PERSONAL TAX — LONDON £4,000-£5,000 


For purely personal tax considerable choice including LIVERPOOL STREET PT38. 
GRAYS INN PT44. WATERLOO PT39. FINCHLEY ROAD PT40. LONDON BRIDGE 
PT41. EUSTON PT42. OXFORD STREET PT43. Flexitime if required. 








PE2 FINALISTS — AUDIT to £3,800 


We handie 90% of the professional posts in London. This is not a monopoly but in 
the present economic climate your chances of obtaining prompt and satisfactory 
placement are considerably higher than with any other organisation in our field. 


PE2 FINALISTS — TAX to £4,100 


Because our consultants have themselves specialised in tax, we can advise you on 
library, research and training and on the advantages of initially specialising in a 
combination of corporate and personal tax. London, Birmingham, Manchester. 


ARTICLES/TRANSFERS to £3,150 


Inquiries welcome from parents, principals, school-leavers, graduates and prospec- 
tive transfers. We are particularly seeking candidates who have passed PE1 and have 
2 years to run. 


MIDDLE EAST £ OILY 


Teheran. Pembroke & Pembroke are currently recruiting recently qualifieds with 
good sudit experience for 3 major international firms. Other openings Kuwait, 
Dubai, Libya, Egypt. 


OVERSEAS TOURS 1976-77 


We are currently recruiting recently qualified for: KENYA, CANADA, SOUTH 
AFRICA, PERU, ARGENTINE, VENEZUELA, FRANCE, SPAIN, JAMAICA, 
BARBADOS, BERMUDA, BAHAMAS, ZAMBIA, AUSTRALIA, 


PARTNERSHIPS £5,000-£7,000 


Mr Pembroke is currently handling openings in Euston, Holborn, Charing Cross, 
Piccadilly, Liverpool Street and Home Counties. 


AUDIT MANAGER © £5,500 


Central London. National tirm seeks dynamic young C.A. with personality, ambition 
and at least 2 years’ post-qualification audit experience. Starting salary £5,500 and 
promotion to full manager in 9 months. 


READING — LARGE FIRM to £4,000 


Our clients, a major international firm, have retained us to select newly quals 
(PE2 finalists) for London type audits. e £3,700. Vacancies for newly quals and 
semi-seniors with large local practice £4,000. 


TRUST ACCOUNTANTS £3,500-£6,500 


1. Administrators. City, Reading, Cardiff, Baker Street, Charing X. 
2. Trust Book-keepers, Liverpool Street, Victoria, Cannon Street, Biackfriars, 


Cambridge. ; £3,500--£4,300 

HOME COUNTIES — TAX 

ALDERSHOT. Tax Manager, Personal bias. to £5,000 

BEDFORD. Personal Tax Manager. Multi-branch firm £5,500. 

LUTON. Personal Tax, National firm. c. £3,500 

CROYDON. Company/Personal Tax. National firm decentralised. to £6,000 
Personal Tax Semi-National firm PT31. £4,250 


BRIGHTON. Personal tax. Large local firm. PT35. £4,000 
READING. e £5,000. Personal Tax, Semi-Senior, Multi-branch firm. PT28. £3,500. 


OXON. Tax Manager. Company} Personal. Smali office of national firm. £4,750 

Semi-Senior, National firm. PT29. £3,750 
WEYBRIDGE. Assistant Tax Manager, multi-branch firm. £5,000 
RICHMOND. Personal Tax Assistant. London firm decentralised. . £A.A.E, 
GUILDFORD. Personal Tax Manager. London firm relocating. £5,000 


DORKING. Personal Tax Assistant. Good-class local firm. PT30. 
LEWISHAM. Company/Personal Tax. London firm decentralised. £5,000 
EAST GRINSTEAD. P.A. tax manager. Palatial office. 


£4,000 
ALDERSHOT. Personal tax senior. Multi-branch firmj £3,000 + 
WATFORD. Tax assistant. London firm. PT34. £4,000 
WELWYN. Tax Accountant c. £5,000 


HORSHAM — NEWLY QUALIFIED 


A vacancy has arisen in the branch office of a prestige London firm with European 
connections, 


TEMPING IS TEMPTING WITH 
PEMBROKE & PEMBROKE 


PE2 finalists, personal tax assistants particularly in demand. 


in ths firstinstance please call, telephone or write {quotina hame telenbone number). 


Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TELEPHONE - 021-236 5513 





76 CHEAPSIDE: LONDON EC2 Wm 
TELEPHONE - 01-236 0011 


Pembroke 
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oin us in Africa. 


Experience and ` 


capital accumulation. 


Many recently qualified chartered 
accountants hesitate when considering the 
prospect of spending two years overseas. The 
environment may be very attractive, the salary, 
benefits and opportunity for capital 
accumulation equally so—but what about the 
value of the experience? 

Zaire: the highest standards of 
international accountancy 


Come and discuss the possibilities of - 


a two-year term in Zaire with Ian Macpherson 
who has returned from Kinshasa within the 
past month. He will be able to give you first- ` 
hand information—and a film presentation— 
on the professional and personal advantages 
of living and working in the country. 
Consider the facts. The experience 
you can gain with us in Kinshasa is second to 
none, and recognised as such the world over. 
An impressive range of clients includes 
government-owned companies, and national, 
international and multinational organisations, 
the majority of them the leaders in their 
respective industries—oil, banking, copper 


and tobacco. Fluency in French is an advantage, 


although language tuition would be provided 
to improve basic French. Kinshasa, the 
thriving capital city of Zaire, has a cosmo- 


politan community, including nationals from . 


almost every country in Western Europe, 
from Canada and Asia. 

Life-style 

The financial and other conditions of 
employment are excellent, with a six-week 
annual holiday, including return economy air ` 


fares to the UK. Thereis ample opportunity to 
accumulate considerable savings. 

Air-conditioned accommodation—a 
flat or villa—is provided, furnished and ` 


- equipped to such an extent that you only need 


bring personal belongings with you. All 

\ Services and domestic help are paid for by the 
firm, and you will be given an additional 
allowance for the purchase and maintenance 
of a car. 

Air fares to and from Kinshasa are 
paid for, and medical and dental costs are met. 
Leisure and sporting facilities are well- 
developed. Life in Kinshasa is particularly 
suitable for a bachelor or married couple 
without children. 

The working wife. And your own 
career development - 

If your wife wants.to work as a 
secretary and she too is bi-lingual, there is 
every opportunity. 

Two years overseas will contribute 
significantly to your career—and two years in 
Africa, even more so. We feel you should give 
it serious consideration. | 

First, write to Jan Macpherson at 
Price Waterhouse, Southwark Towers, 
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ACCOUNTANCY TASK FORCE LTD 
21 COPTHALL AVENUE, LONDON EC2R 7BN 


01-628 7931 PERMANENT PLACEMENTS 
01-628 7934 TEMPORARY ASSIGNMENTS 


OVERSEAS CAREERS 


TF 


DIVISION 





For Permanent jobs listed below contact Permanent Placement Division, London office. 
01-628 7931, except where stated otherwise. 





TALK TO SOME 
FOREIGNERS 


Talk to accountants in any free country in 
the world and ask them what they know of 
D.L.A. 

In Canada, South Africa or New Zealand, 
some may say “Yes, they advise and act for 
our Institute and many of our leading 
practising firms”. 

Others may know even more and tell you 


_that we are completely involved not only 


with the profession but with some of the 
leading industrial organisations as well. 

In any event, you can be sure they have 
heard of us because, as accountants our- 
selves, we recognise the importance of 
gaining first hand information concerning 

“any country ororganisation forwhichweact. 

To achieve this we have travelled to meet 
clients in over 20 countries across 4 con- 
tinents. 

_ Going overseas to work is a major step. 

Doesn't it make sense to get all the infor- 
mation you need before you go? 

After all can you afford to miss out on our 
contacts? 

Talk, or write, to lan du Pre, A.C.A. or 
Trevor Atkinson, A.C.A. reference: 1531/A. 


DIA 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744, _ 





laminterested in meeting with your clients to 
discuss currentvacanciesin (please tick) 


Europe O Canada C Australia O 
- EastAfrica LJ Middle East (1 SouthAfrica L 
FarEast [J] Caribbean C] 


Name: 
Address: 


Tel. No: 
Qualifications: 









INDUSTRY AND 
COMMERCE 


CENTRAL LONDON. — Manager 
Accounting Development. C. £6,000. This 
position is with a large British public 
company with substantial international in- 
terests. Duties and responsibilities for this 
position include recommendation and 
implementation of changes in accounting 
methods to correct weakness identified by 
an audit review and follow-up programme 
for subsidiaries of the international division. 
Candidates must be professionally qualified 
and able to demonstrate four to five years’ 
wide industrial and commercial experience 
in the accounting function, ideally in 
accounting development. — Ref. 9041. 


.CENTRAL LONDON. — Analyst Policies 


and Procedures. C. £6,000. Main duties 
and responsibilities are to assist the 
Manager of this area, review and modify 
draft policies and procedures proposed by 
corporate staff and to establish finance 

oligies and procedures for large 

nglish/International company. 
Candidates should be qualified, men or 
women, with three to four years relevant 
experience, — Ref, 9041/2. 


TAUNTON, SHEFFIELD, GLASGOW. 
~ A large British public company wish to 
make the following new appomtment at C, 
£6,000. Qualified A.C.C.A. or A.C.A. with 
a good background in manufacturing or 
large retailing organisation. Good ex- 
perience required in management/financial 
accounting. This position is more a pure 
accounting than accounting/administration 
post. Preferred age 28-35 although 
candidates outside this range will be con- 
sidered. — Ref. MRG/BP. 


LONDON WH. — Accountant. C. £5,000. 
For a major international oil company. The 
accounting work involves exporting, 
foreign exchange, letters of credit and 
departmental costings. IBM system 3 com- 
puter is used. There will be a certain 
amount of work which will provide other 
services for overseas affiliates. Candidates 
preferable age 25—35. — Ref. 9042. 


CENTRAL LONDON.. — Management 
Services Accountant. C. £6,000. Leisure 
Industry. To be responsible to the Financial 
Director for the preparation of group man- 
agement information and continuing 
development of computer systems, improve 
financial controls and internal audit 
procedures. Initiative and enthusiasm are 
the key requirements from `a qualified 
candidate 25-35, with experience of com- 
puter systems and the ability to work well 
with a variety of people. Excellent 
promotion prospects and job satisfaction 
with good benefits. — Ref. 2206. 


UXBRIDGE. — Assistant Finance Man- 
ager. C. £5,000. Qualified A.C.A. aged 
25-35 with 2 years’ industrial/commercial 
experience, computer knowledge and staff 
control experience will be an advantage. 
Responsible position with involvement in 
systems design and management control, — 
Ref. RIP. 


READING. — Accountant. C. £4,750. 
Prestige town centre company requires 
guana or nearly qualified A.C.A., or 

.C.C.A. with at least some experience in 
the profession. Apply Reading Office. ~ 
Ref. 1126. 


EPSOM. — Accountant/Internal Auditor. 
C. £4,000+. Large distribution company 
require an accountant in early 20s who is 
qualified or at final stages who will initially 
be involved in acquisitions, wide variety of 
work and very good prospects of 
E iad to senior management. — Ref 


READING. — Assistant - Financial Ac- 
countant. C. £4,250. Ideal opportunity for 
ambitious part-qualified accountant in 
career position with major international 


group. Apply Reading Office. — Ref. 1130, 


`~ 





Nr. READING. — Management Account- 
ant. To £4,750. To appraise monthly 
accounts, control cash flow and capital ex- 
penditure for progressive and profitable 
company: Apply Reading Office. ~ Ref, 


CENTRAL LONDON. — Financial 
Controller. C. £6,000. Will be responsible 
for the running of an accounts department 
in all aspects. The successful candidate will 
be approximately 30, either A.C.A. or 
A.C.C.A. and have experience in running a 
large complex accounting department. 
There are excellent benefits and the 
company is within a professional environ- 
ment. — Ref. 2207. 


PUBLIC PRACTICE 


We list below some of the vacancies of the 
kind we have at the moment although we 
would suggest that if von cannot see what 
you are looking for, then contact: our 
nearest office who will be able to inform 
you of the many other vacancies we have 
registered but are unable to advertise. 


LONDON. — Audit Senior. C. £4,500. For 
five-partner practice who have large private 
and small audits in such fields as 
advertising, engineering, etc. Good 
prospects for a bright willing part-qualified 
or newly-qualified candidate. — Ref. 9043. 


READING, SLOUGH and WINDSOR. — 
Audit Seniors. £4,000-£5,000. Urgent re- 
quirement for Seniors with good experience 
of modern audit procedures. Apply 
Reading Office. — Ref. 1125-1128. 


SALISBURY. — Audit Senior. Good salary 
for right man is offered by a five-partner 
firm to a qualified person who has had 12 
months’ post-qualification experience in 
preferably a provincial practice. There are 
extremely good career prospects within this 
practice. — Ref. 9044. . 


LONDON. — Computer Audit Specialist. 
£6,500. For large firm of accountants to 
specialize in the computer audit 
application. — Ref. 2200. 


HARROW. — Semi-Seniors/Seniors. 
£3,750. — Ref. 2184. 


PORTSMOUTH. — Audit Manager. 
£5,000. — Ref. 2187. 


AXATION 
LONDON. — Taxation Consultant. 
£7,000/£10,000. A solicitor or qualified 
accountant is invited to apply for this post 
with a Taxation Advisory Services Com- 
pany. At least 5 years’ specialist taxation 
experience is required with a major 
professional firm. It is fundamental that 
applicants should have a first-class 
knowledge of U.K. taxation together with 
international tax planning strategy. A 
higher salary will be paid to an applicant 
with exceptional knowledge. A challenging 
opportunity with commensurate 
remuneration. — Ref. 3796. 


LONDON. — Taxation Accountant. C. 
£5,000~£6,000 p.a. A qualified accountant 
is required for a large commercial firm to 
assist in the taxation department which 
consists of a Taxation Manager plus two 
qualified accountants and other staff. It is 
possible that there may be occasional travel 
to U.K. subsidiary companies. Applicants 
from the profession or commerce with tax- 
ation experience, are invited to apply. — 
Ref. 3795. 


NORTHAMPTONSHIRE. — Personal 
Tax Manager. C. £5,500. To manage a per- 
sonal tax department. Must have the ability 
to run and manage the personal tax depart- 
ment. Removal expenses where necessary. 
— Ref. 3794: 


LONDON. — Personal Tax Senior. C. 
£5,060. A large firm of accountants seeks g 
personal tax senior with at least 8 years’ tax 
experience, at least 2 years of which must 
have been in the. profession. Excellent 
opportunity-to join a very reputable, firm, 
Ref, 3793. 





PROVINCIAL OFFICES: 45 Renfield Street, Glasgow. 041-221 3312. 65 New 
Street, Birmingham. 021-643 $242.8 Queen Victoria Street, Reading. 0734 599839 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 90% 
OF ALL AUDIT AND TAX VACANCIES YOU CAN OBTAIN 
IMMEDIATE INTERVIEWS FROM OUR REGISTER OF OVER 
1,000 JOBS. MOST APPLICANTS CAN OBTAIN A PRO- 
GRAMME OF INTERVIEWS THE SAME DAY THEY SEE US. 


D 


‘TOP 50’ FIRMS 

FINALISTS AND NEWLY-QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the ‘Top 50’ backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. 


Unique Opportunity for Recently Qualified 

P.A. TO TAX PARTNER £5,000 CITY 
Working, closely with a young partner of well-known medium 
C.A.s you will receive comprehensive training in tax planning and 
some general practice work in an autonomous position. 


PARTNERSHIP £5,000—-£6,000 Neg. 

Ideal opportunity for a young C.A. seeking his final post to join old- 
established 6-partner practice due to partner retirement. Partnership 
in short term. 


BE SURE OF YOUR FINALS NEXT TIME! 

Large well-known C.A.s — large enough to have well-organised training 
programme, public company audits using the latest techniques but 
able to offer a high degree of responsibility. Salary to £3,750+up 
to 8 weeks study leave. 


SENIOR £3,500+ READING 
Finalist/newly-qualified to gain ideal post-qualification experience 
with branch of leading national practice. 


MANAGEMENT ACCOUNTANT c. £6;000 BRENTFORD 
Go ahead qualified for major subsidiary of leading international group. 
Management reports, budgets, performance appraisals. Outstanding 
group promotion prospects. 


FINANCIAL ACCOUNTANT £5,000+ CRAWLEY 
Recently qualified A.C.A., Headquarter position with European 
biased manufacturing group. Part of vigorous young finance team. 
Monthly accounts and reports, performance analyses. 


INTERNAL AUDITOR £5,200 SUSSEX. COAST 
Major insurance group, qualified A.C.A./A.C.C.A. (27—35) appraise 
and reorganise internal and operating controls through computer test 
programmes. a , 

| 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 





accountancy The biggest and best 
personnel 


~ Nationwide Service 
for all Accountants 


"THE PROVINCES 


SMALL BUSINESS ORGANISER £4,000+ LEICESTER 
Unusual opportunity to run this small but vitally important section 
within a major C.A.s practice. For a qualified A.C.A. with previous 
experience the importance of this post will be reflected in excellent 
managerial prospects. 


SENIOR AUDIT, VACANCIES up to £3,750 starting . LINCS. 
Are you a good all-rounder with previous incomplete records, tax and 
audit experience? If so, then we have two really interesting vacancies 
where experience is more important than formal qualifications. 


RECENTLY QUALIFIED A.C.A. to £3,900 BRADFORD 
With management potential to join National practice initially assisting 
partner in administering an audit block. Opportunity for future 
specialisation or be better equipped for senior industrial move. 


FINANCIAL ACCOUNTANT ec. £4,000 W. YORKS 
Gain responsibility and experience of computerised financial and 
management accounting systems at this large manufacturing group. 
Ideal position for young A.C.A. wishing to move to industry. 


CORPORATE TAX e £3,750 BIRMINGHAM 
Recently qualified A.C.A. wishing to specialise in Corporate Tax 
required by an international practice based in Birmingham. 


RECENTLY QUALIFIED A.C.A. e £3,750 BIRMINGHAM 
Excellent opportunity for a recently qualified A.C.A. to join inter- 
national practice. Outstanding long-term prospects. 


ACCOUNTANT £4,000 ` E. MANCHESTER 
Opportunity for an experienced accountant, aged to 45, to join a sound 
engineering company ‘offering long-term security. Responsible to th 
M.D. for the accounts function with 2 accounts staff reporting. 


NEWLY QUALIFIED LIVERPOOL 
International practice offers full training in all aspects of auditing to a 
young A.C.A. wishing to develop his professional office experience. 
Previous large firm experience not essential. l 


RECENTLY QUALIFIED c. £3,500 CARDIFF 
Required by Cardiff Office of international firm, recently qualified 
person with good exam. record and general audit experience. Good 
training and promotion prospects. 


AUDIT MANAGER c. £4,500 BATH 
Opportunity for A.C.A. with at least 5 years’ post-qualification experi- 
ence to join local practice in managerial capacity. 


14 Temple Street, BIRMINGHAM. 021-643 6201 


49 King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS.0532 38384 


1West Street, LEICESTER. 0533 24182 


27 Windsor Place, CARDIFF.0222-371446 
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A BETTER ACCOUNTANCY POST 





Qualified Accountant/Solicitor £7,000-£10,000. Required by Wi 
Banking: Organisation for Tax Department. Must have minimum 5 
years’ experience of U.K. Taxation and preferably knowledge basics of 


Management Accountant £4,500. Age 25-45. Not necessarily 
qualified but must be very experienced with Management Accounting 
procedures. To be responsible to the Financial Controller of Inter- 


E Domestic/International Tax Planning. — Mr Lester 01-405 1568. 


Audit Seniors £4,500+Prospects, Newly-qualified A.C.A. with previous 
good experience of medium/large Audits. Required by medium-sized 
firm of City Chartered Accountants. — Mr Lester 01—405 1568. 


Assistant Financial Accountant £4,750. Age 28-35. Not necessarily 
qualified but good Commercial experience of Monthly/Yearly 
Accounts, day-to-day running of Accounts Department Computer 
Edit (Imput) essential. ‘Required by very large International Petro/ 
Chemical company W1.— Mr Lane 01-405 1568. 


Project Accountant £4,500. Age 30 max. Part-qualified with Com- 
mercial, experience of Accounting to Trial Balance and beyond. 
Knowlédge of Dom./Int. Tax and Financial functions of Overseas 
companies essential. Large International company, Wi.—Mr Lane 
01—405 1568. 


national SW 1 company. — Mrs Lyle 01-242 2691. - 


Trust Assistant £3,500 neg. Must have good Trust experience. Large 
firm of Chartered Accountants. — Mr Beal 01—638 0141. 


Senior Cashier £5,000 neg. Must have Chartered Accountants or 
Solicitors Man/Computer experience. — Mr Beal 01-638 0141. 


Semi-Senior £4,000 a.a.e: Age 21+. Must have PER/Corporation Tax 
experience. Chartered Accountants. — Mr Vivian 01-638 0141. 


Assistant Accountant £3,500, Age 24+. Part-qualified for Audits and 
General Accounts for a small firm of Chartered Accountants. — Mr 
Vivian 01-638 0141. 


Accountant £4,500. Age 25+. Newly-qualified person with good 
eee aoe Tax and Audits for medium-sized firm.— Mr Beal 
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Clayman Agency Limited 


85 Moorgate, London EC2 
Tel: 01-638 0141 


Mervyn Hughes.Group T 
59 St. Mary Axe, London, EC3A 8AR 


01-283 0037 


Clayman Agency Limited 


E 31-33 High Holborn, London WC2 
K Tel: 01-242 2691 
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TAXATION EXPERT 








Management Recruitment Consultants (24 hours 
To £10,000 neg. } 
This position arises with a financial and taxation services 
company in London W14, and calls for a qualified accountant 
or solicitor with five years’ minimum experience with a AUDIT M AN AGER 
major professional firm, Essential requirements are a £5,000-£5,500 


_ thorough grounding in UK taxation matters and the 
ability to work on own initiative identifying the main tax 
points at issue, making clear, precise recommendations — 
both verbally and in writing. Some knowledge of domestic 
and international tax planning would be preferred. This 
position might best suit a younger (27 to 37 years) person — 
there is potential here for advancement to more important 
assignments. 


TAXATION ASSISTANT 
To £5,000 


This position is with a manufacturing group — diverse 
product range ~ in Welwyn Garden City. The group seeks 
a person to prepare computations from information 
supplied by divisions, its agreement with HMIT, group 
relief claims and dividends. There will be scope to move 
into tax planning and overseas tax work in due course. 
Clearly a good knowledge and experience of corporation 
tax is essential — a qualification whilst useful is by no means 
vital. Please reply to ALAN SNOW, F.C.A. on 01-629 4463 
(24 hours) — week-ends and evenings after 7.30 p.m. 
01-953 4564. 


HARRISON 
WILLIS LTD 


33/40 Aibemartle Street, 
London W1. 

Telephone: 01-629 4463, 

76 King Street, Manchester. 
Telephone: 061-833 0484. 






WEST END 


Owing to impending retirement of Partners, 
our Client is recruiting at manager level to 
ensure future succession at partnership 
level. Applications from qualified candidates 
aged 28-30 with progression career records 
and experience of small/medium firms, will 
be considered for this appointment. 


AUDIT SENIORS 


LONDON 


Our Client, a national firm, is seeking audit 
seniors with at least 1 to 3 years’ post- 
qualifying experience in modern audit 
techniques and procedures. 


£4,250-£5,250 


For further information on these posi- 
tions please contact Hugh Anderson. 
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Ham lopcare 
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Executive Limited 
243 Regent Street, London Wi. Telephone: 01437 6063 





axation&Audit Appointment Specialists 
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PERSONAL TAX 


TAX SENIORS £4,000-£5,500 
At the present time we have numerous 
posts at this level for those with at 
least a few years’ experience in the field 
of Personal Taxation. Whether this ex- 
perience has been gained with the 
Inland Revenue, a Bank or a profes- 
sional firm we are sure that several of 
our clients would be interested in meet- 


ing you. We have been placing people - 


at all levels for many years and make it 
our business to find exactly the right 
position for our candidates. If you 
would like to discuss the matter we will 
be only too pleased to hear from you. 
So ring, write or call in to see us as 
quickly as possible. 


TAX SENIOR, SW1 circa £5,000 
This is a small firm whose Tax Partner 
is seeking an assistant to deal with pre- 
dominantly personal tax. Preferably a 
qualified person but first-class know- 
ledge is of prime importance. 


PERSONAL TAX, WC2 £5,000 
This large Central London firm require 
a well experienced Tax Senior to deal 
with solely personal taxation. 


TAX SENIOR, W1 circa £4,500 
This medium-sized firm are urgently 
seeking a well experienced Personal Tax 
Senior for an interesting portfolio of 
Tax cases. 


TAX JUNIOR, SEI circa £3,300 
Small friendly firm is actively seeking a 
young person with some personal tax 
experience. Possibly ex-Revenue. 


TAX SENIOR/NORTHAMPTON 

circa £5,600 
Our clients are an International firm 
seeking a qualified A.C.A. who has been 
specialising in personal tax. 


TAX ASSISTANT/BATH 

l circa £3,000 
Qur clients are a small but well estab- 
lished firm who seek a young person for 
solely personal taxation. 


TAX ASSISTANT/LEEDS 

circa £3,000 
International firm requires someone with 
previous professional office experience. 


TAX ASSISTANT/LIVERPOOL 

, circa £2,750 
This firm has a substantial Tax De- 
partment and can offer good training 
and experience to a keen young person. 


COMPANY TAX 


TAX SENIOR, SW1 circa £6,000 
A large commercial organisation in the 
Victoria area seeks a qualified person 
who has been specialising in company 
tax for_a few years. 


COMPANY TAX ASSISTANT, EC4 

£5,000-+ 
Medium-sized City firm require an 
Assistant who is experienced in dealing 
with all aspects of Company Tax. The 
person need not necessarily be qualified. 


TAX SENIOR, W1 ` £5,000—£6,000 
Our clients are a medium-sized West 
End firm who require a Senior to deal 
with both Company and Personal 


Taxation. There are good prospects of: 


advancement within this organisation. 


TAX SENIOR, EC2 £5,000-- 
Our clients are a substantial City firm 
in close proximity of Liverpool Street 
Station. They seek an experienced Tax 
Senior. Not necessarily qualified. 


TAX JUNIOR, WC1 £3,000-+- 
Good opportunity for a young person 
with a little tax experience to obtain 
further knowledge in the Company Tax 
field. Preferably A.T.I.I. Student. 


TAX SENIOR, EC2 circa £5,000 
Good company tax experience is essen- 
tial in this post with a medium-larg 
progressive firm. i 


TAX MANAGER/ALDERSHOT 

circa £5,000 
À person with good personal and 
Company tax knowledge is sought by 
this medium-sized firm for their small 
Tax Department. Preferably A.T.1.1. 


TRUST STAFF 


We have numerous varied posts on our 
register for those with experience in 
trust accounting. Our clients range from 
small practices to large International 
firms and the posts to be filled can be 
‘anything from Book-keepers to Mana- 
gers. 


PROVINCIAL VACANCIES 


AUDIT 


SENIOR, EC2 £4,500 
This small friendly firm seek A.C.A. 
with 2-3 years post-qualification ex- 
perience preferably gained with a 
medium-sized firm. 


ASSISTANT AUDIT MANAGER, WC 
circa £4,500 
Medium-sized firm require a young 
A.C.A./A.C.C.A. who is used to being 
involved with large audits and who is 
keen to make rapid advancement. 


CHIEF ACCOUNTANT, EC4 
£5,500-+ 
Our clients are a very substantial firm 
in the City who seek a qualified and 
well-experienced person to deal with all 
their internal accounting work. , 


NEWLY QUALIFIED, WC 

circa £4,000+ 
Large progressive firm in Central 
London have a vacancy for a recently 
qualified A.C.A. who has a good exam 
record. Every opportunity to make 
rapid advancement will be offered the 
successful applicant. 
AUDIT MANAGER, EC1 

circa £6,000 

Qualified A.C.A. who has substantial 
experience in computer auditing is 
sought by this large expanding practice. 


SENIOR, SEI circa £4,000 
This small firm are seeking a recently 
qualified person who is keen to make 
progress in the auditing field. 


PROVINCES 


AUDIT SENIOR/CROYDON 

circa £4,000 
Medium-sized firm seek a person with 
several years auditing experience not 
necessarily qualified. 


PERSONAL ASSISTANT TO PART- 
NER/BIRMINGHAM circa £3,750 
Our clients are a small firm who seek 
a young qualified A.C.A. who wishes 
to gain additional all-round experience. 
Excellent prospects. 


ASSISTANT MANAGER) 
TUNBRIDGE WELLS circa £3,600 
A qualified A.C.A. with 1-2 years 
post-qualification experience is sought 
by this small provincial practice. Good 
experience with small audits and taxa- 
tion is preferred. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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21 Ansdeil Street 
London W8 5BN 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 
(S.A.) denotes our sole agency 
PARTNER-DESIGNATE. (S.A £6,000~£7,000 
A.C.A., aged 28-32, for smal! dynamic firm. Few A jobs. 
ACCOUNTANT (COMMERCE). Sr (S.A.) £5,590-£6,500+ (Car) 
Plum P.A. job in insurance. A.C.A. aged 26~33. Direct ex-Practice acceptable. 
gaa ica eet een (ENTREPRENEUR). (SA) To £7,000-+-(Car) 
Niles M.A, Mix of general practice and consultancy. 

LOON ANT (COMMERCE). WEST END £5,560 
Qualified or Experienced Accountant to age 35, Growth industry. Ideally French- 
spea 
P.A. TO PARTNERS/PARTNER-DESIGNATE (S.A.) £5,500-£6,500+ 
Holborn office of multi-branch Practice. Experienced medium-size audits. 
NEWLY QUALIFIED/FINALISTS, CENTRAL LONDON To £5,805 
Openings with medium-size, national and international clients. 

TRUST MANAGER, HOLBORN AREA. (S.A.) To £5,000 
Legal firm. Several openings £3,500-~£5,000 also, in the Profession. 

P.A. TO PARTNER. CITY £4,500-£5,256 
Excellent partnership prospects in prosperous, SEA firm — 4 Partners. 
COMPANY SECRETARY/ADMINISTRATOR. CITY c. £5,000 
ACLS., or person in the sphere seeking pleasant, de post. 


P.A. TO PARTNER/MANAGER HAYES 
£5,250+- Qualified or unqualified experienced to age 30. Car allowance "SHAME 


01-937 9521 


ACCOUNTANT (COMMERCE). (GA) 
£4,500+-Car. To age 35. Controlling internal accounts of small firm. 
ACCOUNTANTS (COMMERCE DROITWICH 
To £5,500. Group Accountant/Company Secretary and Company Accountant for 
international firm. 
ACCOUNTANT (COMMERCE) MILTON KEYNES 
To £5,600, Qualified to age 27. Assistant to Chief Accountant. 
P.A. TO PARTNER CROYDON 
£4,500-£5,000. Qualified or unqualified experienced to wk 45, 
A.C.C.A.s (S.A.) MORAY, SCOTLAND 
c. £3,500, Students or ones for multi-branch Scottish firm of C.A.s 
PARTNER-DESIGNATE, (S.A. NO RTHAMPTON 
£4,500 minimum. A.C.A. to age 30. General Practice and smal! audits. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
MAIDSTONE, ILFORD, BRISTOL, EASTBOURNE, ABERGAVENNY, SLOUGH, 
REDHILL, WOKING, LINCOLN, HACKNEY, BRIGHTON, SHEFFIELD, SUN- 
DERLAND, WALTON-ON-THAMES, PRESTON, WEYBRIDGE, i TAUNTON. 
{AH other main cities). 

OVERSEAS ` 
A.C.A.s for CHANNEL ISLES, BERMUDA, CARIBBEAN, AFRICA, SOUTH AFRICA. 
Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 





AUDIT 
SENIORS 


STAFF: 180 audit staff in eight groups, working 
mainly in teams of 3-5 and on audits lasting 3-6 
weeks. Over 100 specialist staff in taxation, 
insolvency, investigations, and management and 
hotel consultancy. Associated offices in over 40 
countries. 

EXPERIENCE: Public and private company audits 
mainly in and around London ranging from small 
businesses to large international groups. 
TRAINING: In not more than 12 months after 
qualifying audit seniors will have attended our 
own technical courses covering the firm's Audit 
Guide, Audits of Computerised Systems, 
Consolidations, Flow Charting, Report Writing, 
Management Letters, Inflation Accounting, etc: 
Individual seniors may also have attended approp- 
riate Institute courses. 


Contact:- D. Fowler, 
Stoy, Hayward & Co., 
Druce House, 

54 Baker Street, 
London WIM 1DJ. 
Tel: 01-486 5888, 











REDHILL 


Personal tax assistants required 
by London firm for Redhill tax 
department. Preferably A.T.LI. 
London rates, luncheon vouchers, 
pension schemes. Membership of 
B.U.P.A. Phone Redhill 68126 
Mr MacHugh. 


PERSONAL 
TAX ASSISTANT 


Chartered Accountants with 
offices adjacent to Harrow Metro- 
politan station require a tax 
assistant to take charge of the tax 
department. Experience of per- 
sonal taxation and capital gains 
essential. — Telephone The Staff 
Partner Alliott Peirson & Co, 10 
College Road, Harrow, Middle- 
sex. 01-427 3933. 





TAX SENIOR 


London firm of chartered accountants 
with branches in Middlesex and Essex 
require for its tax department in a 
convivial and quiet office in Gray’s Inn 
South Square a tax senior who would 
be mainly involved with groups of 
private family companies taxation and 
personal taxation. Salary to be nego- 
tiated between £3,500-£4,500 according 
to knowledge and experience, — Write 
giving full details to the Tax Partner, 
Barron Rowles & Co, 12 John Street, 
London WCIN 2EB. 





OFFER OF REWARD 


to semi-seniors PE I level 
seeking interesting and varied 
work with medium-sized 
West End chartered account- 
ants. 


Excellent opportunity for 
gaining practical experience 
and responsibility in a 


rapidly expanding practice. 


An attractive salary will 
be offered to suitable appli- 
cants. 


Please apply in writing 
with full particulars to 
Warner Bearman, 16 Wim- 
pole Street, London W1M 
8BH. 








MAKE 
Lal- 


RIGHT 
CHOICE 


We specialise exclusively 
in providing a professional 
service to Accountancy Staff 
with leading Organisations 
in Public Practice, Commerce 
and Industry in the U.K. 

and Overseas. 


We offer: 


e AÀ wide selection df 
opportunities. 

e Free friendly advice 
without obligation. 


e Elimination of time 
wasting interviews. 


e ‘Fast efficient service. 


Please telephone 
your nearest 
Cromwell office 
for an | 
appointment. 


LONDON 


J. Allchin 

6/7 Queen Street 
London EC4N 15X 
01-248 1082 


CROYDON 


E. Eatwell 

10 Barclay Road 
Croydon, Surrey 
01-680 3577 


RUISLIP 

M. Ember 
1A Ickenham Road 
Ruislip, Middlesex 
Ruislip (71) 76231 


ILFORD 

R. Green 

84 Cranbrook Road 
Ilford, Essex 


01-478 2666 


BIRMINGHAM 


J. Hewitt o 
36 Bennetts Hill 


Birmingham 2 


021-233 2601 
CROMWELL 
PLACEMENTS LTD, 






ACCOUNTANCY 
RECRUITMENT 
CONSULTANTS 
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CEL 


TRUST 
ADMINISTRATOR 


Our Reading office needs a person, 
male or female probably aged 23-30, with 
previous experience of trust and personal 


taxation work. 


Principal responsibilities include the 
day to day administration of a wide variety 
of trusts and estates, together with the 
related taxation work, with an opportunity. 
to become involved in the planning of 
clients affairs including the implications of 
personal taxation and capital transfer tax. 


Candidates should have had at least five 
years’ experience of trust administration 
and preparation of trust accounts, in 
addition some experience of personal 
taxation would be an advantage. 


Working conditions in this office, 
prospects of promotion and salary levels 
are excellent and the post provides an 
exciting opportunity in the field of trusts 
and taxation work outside London. 









TAX SPECIALIST. WEST END 
PERSONAL TAX. WEST E 


COMPANY TAX. CITY. 
PERSONAL TAX 
TAX SEMI-SENIORS 


TAX PARTNER-DESIGNATE 


status. 
PERSONAL TAX 


PERSONAL TAX 
PERSONAL TAX 
PERSONAL TAX 
PERSONAL TAX 
PERSONAL TAX 
TAX MANAGER 


GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION 
PE2 FINALISTS/RECENTLY QUALIFIED FOR TAX 
Let GDC assist in planning your successful} post-qualification tax career, 


Qualified Accountant or ice in U.K, and (ideally) international tax, 


Unique opening in dynamic International tax Consultants. 
moo it ir roe PERSONAL TAX 
IS post tor a young A.C.A. holds out unique partnership prospects in a major firm. 
tees oh ehr COMPANY TAX. EUSTON AREA. i e £5 
riendly expanding Department. Similar opening on Personal Tax only. 
A.C.A. FOR COMPANY TAX. CITY S me é 
P.A. to Tax Partner; partnership prospects, 


Opportunity to expand experience in Department reorganised after merger. 
Minimum 18 months’ experience in a bank or the Profession. Age 21-24. 


(We recently obtained £2,500 p.a. for a young lady of 18, with 12 months’ experience. 
THE ABOVE COMPRISING a tiny selection from our full range of See 


anponp A A A A 


COMPANY AND PERSONAL TA 
c. £6,000 Qualified or unqualified experienced person, to age 35. 


£6,000+ An unqualified man will be considered with view to assuming partnership 


£3,250-£4,000, Edgbaston Tax Department of leading National firm. 
To £3,250, Pleasant working conditions jn small friendly Department. 
£3,500-£5,000 A.A.E. Some Company Tax werk if required. 

e, £4,000, Decentralised Department of London firm, 

£2,500-£3,250. Leading firm of Scottish C.A.s 


c. £4,000, Decentralised Department of prosperous City firm. 





21 Ansde!l Street 
London W8 5BN 


01-937 9521 





£4,200-£5,000 






£7,000-£10,000 +- 






£4,750~£6,000+- 
£6,000 












£5,000-£6.000 A.A.E, 
£4,500-£5,500 







£4,250-£4,750 





£2,500-£3,500 







CROYDON 
OXFORD 








BIRMINGHAM 
YEOVIL 

ALDERSHOT 
REDHILL 

GLASGOW 
THORNTON HEATH 











NORTH LONDON/HERTS 





Write for an application form to: 


Alan Bowers 
Coopers & Lybrand, 
66 St. Mare e Butts, 
Reading, RG1 2LG. 









£6,250. Local firm integrating and consolidating the tax function. 

OTHER IMMEDIATE OPENINGS INCLUDE: 

RICHMOND, SLOUGH, CAMBRIDGE, BRIGHTON, WITNEY, NORWICH, 
MANCHESTER, READING, WEYBRIDGE, CHELTENHAM, LUTON, ILFORD. 
(All other main cities). dE 


Telephone or write for full details. 





H 





PUBLIC PRACTICE 





ACCOUNTANTS require senior and semi- 
senior audit clerks who have spent at least 
three years working for professional account- 
ants. Good salary. — L. Green & Co, 235a 
Turners Hill, Cheshunt, Herts. Waltham 
Cross 35451, 

AMBITIOUS A.C.A. 25-35 required by pro- 
gressive Cotswolds practice to assist in 
development of practice in conjunction 
with resident partner. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 





Senior Vacancies 
Ref. SASO 

Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 
and the profession in 
the U.K. and abroad. 


is free, confidential and personal. 





AN EXPANDING FIRM of London ac- 
countants with offices in the South of 
England and Channel Islands require a 
qualified senior for their Hove office. A 
knowledge of the various branches of taxa- 
tion and a working knowledge of trust 
accounts would be advantageous but not 
essential, — Box AE 1094; , 
AUDIT SENIOR reguired by progressive 
Central London C.A.s to train as audit 
manager. Must be willing to accept responsi- 
bility: Salary negotiable. ~ Box AS 1003. 


Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Commerce & Industry 
Ref. MAroo 
One hundred vacancies from 
Ref OA £5,500 

ef. QASO 
Over fifty jobs for part- 
qualified accountants to £4,000 


Richard Owen Associates 


Our service, which finds the right jobs for hundreds of accountants every year, 











AUDIT ASSISTANTS 


We have vacancies for semi-senior 
assistants who wish to broaden their 
outlook by joining an expanding three- 
partner firm of chartered accountants 


who can offer an interesting and varied. 


range of experience. Working conditions 
are good and the salaries paid will be 
commensurate with experience, ability 
and effort. — Applicants who should have 
had at least three full years’ professional 
experience should apply by telephoning 
Mr Klein on 01-353 9926, 





The Profession 

Ref. PAroo 

One hundred posts of all 
grades in the profession 
in Bsitain and 

overseas offering salaries 
to £7,000-- 


Cross Keys House 
56 Moorgate 
London EC2R 6EL 
Telephone: 01-638 3833 
(24 hour answering service), 


GDC - KENSINGTON - 01-937 9521 | 

















AUDIT CLERKS 


Expanding firm of Chartered Account- 
ants in Hayes, Middlesex, have vacancies 
for Audit Clerks with experience in 
Limited Company Audits and prepara- 
tion of Accounts from incomplete re- 
cords, 


Excellent salary according to ex- 
perience, Qualifications not essential. 


Box AC 7363. 





BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London Wi (01-734 3466). 
BOND STREET ACCOUNTANTS require 
capable senior audit clerk with good all- 
round knowledge of accountancy and taxa- 
tion and able to work on own initiative. 
Salary commensurate with experience and 
ability but not ungenerous. ~ Box BS 1055. 
BROMLEY CERTIFIED ACCOUNTANTS 
require semi-senior/senior audit clerk, Good 
salary depending on experience or would 
consider payment on subcontract basis. — 
Write with full details to K. N. Martin & Co, 
Widmore Road, Bromley, Kent. 
CAPABLE ASSISTANT required by busy 
sole practitioner, incomplete records, clubs, 
small companies, personal tax, VAT, etc. 
Full time, not subcontract. — E. J. Reynolds, 
2 The Parade, St Albans Road East, Hatfield, 
Herts AL10 0EY. 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6187. 


CHARTERED ACCOUNTANTS with 
offices in South Herts require a qualified 
Accountant with good all-round experi- 
ence of general practice recently ob- 
tained. The position involves controlling 
a section of our practice with obvious 
advancement potential. Experience of 
dealing with clients, control of staff and 
good knowledge of taxation is therefore 
essential. Commencing salary £6,500 p.a. 
— Box CA 7391, 
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WHICH WAY? 
Qualified at last! 


associates 


Now the vital choice of career path. You know there is a keen demand for your services creating an almost bewildering choice, 
How to select the right combination of salary, continuation training, variety of jobs, travel and office location ? That is the question. 
You can reduce the bewilderment by getting free and unbiased advice from a long-established agency specialising in accountancy 
recruitment, We are currently in touch with hundreds of employers, many of whom have people working happily for them now 
who were introduced by us. This practical experience is worth more than any amount of surmise. To find out what your prospects 
really are and what salary you should expect telephone Accounting Associates on 01-794 0202 now. Many others have done just 
this and their testimonials indicate how satisfied they have been. If you wish to call, we are at 168 Finchley Road, London NW3, 
five minutes from Finchley Road L.T. Station on the Bakerloo and Metropolitan lines and opposite Finchley Road and 
Frognal Station on the North London line. We are just a few minutes from the City and West End. Ring us first to make 

sure a consultant is available to see you and, if you are outside London, please reverse the charges. i 


Apply in confidence to Accounting Associates, specialists in recruitment services to the accountancy profession, 


168 Finchley Road, London NW3 6HP. 


Telephone 01-794 0202, 


Many unadvertised vacancies available in London and throughout the U.K. 
Clients’ enquiries welcomed — all advertising FREE, 


CHARTERED ACCOUNTANTS in Hatfield 
require a part-qualified or experienced un- 
qualified assistant. Good salary and prospects 
will reward initiative. ~ Box CA 1070, 
CHARTERED ACCOUNTANTS, SURREY 
with West- and Mid-Surrey offices currently 
seeking able seniors and assistants conver- 
sant with provincial office work. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. - 





GLOUCESTERSHIRE CHARTERED 
ACCOUNTANTS WITH BRANCH 
OFFICES IN BERKSHIRE AND 

: WILTSHIRE require qualified ac- 
countant to act as a personal assistant 
to resident partner. 

Applicants should have good general 
experience in all aspects of accountancy 
and taxation including incomplete rec- 
ords, 

Salary commensurate with age and 
experience will be offered to successful 
applicant who wishes to advance within 
the firm. — Box GC 7381, 





INTERESTED IN THE MONEY? — Surely 
there must be some young qualified account- 
ants left not interested in a partnership. — If 
you are (i) still travelling to town, (ii) live 
near Wembley and (iii) interested in joining 
a small practice, please ring 902 2258~9. 
LEICESTERSHIRE. - Busy practice in 
Market Town requires Assistant to handle 
block of clients — mainly incomplete records 
and personal taxation. We would welcome 
applications from anyone with experience 
of this type of work at senior level, Oppor- 
tunity exists for a person with the right 
qualifications and initiative to make his own 
future, Salary envisaged within the range 
£3,000-£4,000. — Apply Berry & Co, 13 High 
Street, Market Harborough. 

MATURE MANAGER, (35-50) for Oxford- 
shire firm, able to take responsibility for 
client’s and seniors. Excellent salary offered. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


£6,000 


Personal Assistant 
London EC 


MOORGATE CHARTERED ACCOUNT- 
ANTS require accounts/audit senior and en- 
visage a salary £4,000-£5,000. Suitable appli- 
cant will be expected to prepare final accounts 
and to audit to a high standard and to wel- 
come working in the friendly, personal 
environment of a small firm. — Box MC 1056. 
NW. LONDON practitioner requires a 
semi-senior with comprehensive knowledge of 
incomplete records, etc. who is able to work 
on his own initiative. Salary by negotiation. — 
Tel. 01-607 2431. 

PERSONAL ASSISTANT required by 
expanding chartered firm, good and varied 
experience. Progressive salary according to 
anity, — Phone Staff Partner, Uxbridge (89) 
3 


36, 
PROVINCIAL PRACTICE. — Mixed char- 
tered/certified firm with three offices in Home 
Cotinties seek young newly/almost qualified 
staff looking for a career in this field. Partner- 
ship prospects will arise at an early date. 
~ Please reply Box PP 1005. . 


ROMFORD CHARTERED AC- 
COUNTANTS require senior audit 
assistant, Applicant should be capable 
of preparing accounts of small Limited 
Companies, partnerships and sole 
traders, Salary appropriate to ex- 
perience. — Write with details of 
career to date to Box RC 7379. 


SENIOR and semi-senior audit clerks re- 
quired, salary negotiable. — Apply with full 
details of experience etc. to Davis Burton 
Critchley & Co, 81 Southend, Croydon, 
Surrey. 

SENIOR (not necessarily qualified) required 
by four-partner firm near Liverpool Street 
to deal with preparation of all types of 
accounts. Some tax knowledge needed. Only 
those who are well used to working on their 
own without supervision need apply. 
£3,750-+- for right person. ~ Telephone: 
eer SEN 01-247 1043 or write Box 
SENIOR ASSISTANT, aged 22-35, required 
by Beckenham accountants, Knowledge of tax 
and incomplete records. Salary £4,000—£5,000 
negotiable. — Write in first instance to Abbey 
Services, 115 Elmers End Road, Beckenham. 


A position exists for an experienced chartered accountant to act 
as personal assistant in a firm of Chartered Accountants with 
two partners having fees in excess of £100,000. Real partnership 
opportunities exist for right applicant. 


Write giving full details to Box LS 25489. 








SMALL FIRM of chartered accountants, 
London W1, require semi-senior staff. Ex- 
cellent and progressive experience offered 
under personal supervision of partners. 
Salary by arrangement according to ex- 
perience. — Box SF 1058, 


SOMERSET 


Albert Goodman & Co require a young, 
qualified accountant to be responsible 
for a varied section of clients, including 
Family Companies, Partnerships, and 
incomplete records. Good prospects and 
salary between £3,500 and £4,000 de- 
pendent on experience. Pension scheme, 
B.U.P.A,, etc. ~ Apply 3 Hammet 
Street, Taunton, TAI 1RB. 


SMALL RAPIDLY expanding West End 
practice requires a chartered accountant who 
can deal with accounts preparation, taxation 
and VAT from incomplete records. The appli- 
cant should havea nucleus of own clients and 
will have every encouragement to achieve 
partnership status. — Phone Mr Alexander, 
01-493 9441. 

SOLE PRACTITIONER in mid Herts 
requires qualified assistant or finalist, Ex- 
ceptional prospects for person with ambition, 
TAX SENIOR required by Hove chartered 
accountants for their personal taxation 
department. Excellent salary and future 
prospects. Good working conditions and 
generous pension scheme. — Write to The Staff 
SE Russell, Ohly & Co, 94 Church Road, 

ove. 

TAXATION MANAGER or senior required 
to start a tax department in small but busy 
office with varied tax work. Good salary. — 
L. Green & Co, 266 High Street, Waltham 
Cross, Herts. 97 23431. i 
TAXATION SENIORS for appointments in 
Cotswolds, Hants, Oxford, Sussex and 
Wiltshire. Excellent salaries available. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 





WEST SUSSEX. — Chartered Ac- 
countants require Audit Seniors, quali- 
fied or unqualified but with experience 
of incomplete records. Pleasant working 
conditions in modern office. ~ Write first 
please with full details of experience to 
Jones, Avens, Worley and Piper, 
Dominican House, St John’s Street, 
Chichester. 





TRAINING CONTRACTS 





FIRM. of chartered accountants, 
London WI, has immediate vacancies for 
articled clerks. Excellent and progressive 
experience offered under personal supervision 
of partners. Salary by arrangement increasing 
according to progress. — Box S 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 


H 





COMMERCE AND INDUSTRY 





ACCOUNTANCY RECRUITMENT LTD 
provides a wide selection of jobs for qualified/ 
unqualified accountants/book-keepers. — 68 
Brewer Street, London W1. Telephone 01-734 
6437. Ref. 80. 





Please mention this 
Supplement when 
answering 

Advertisements 








TAX MANAGER 


Required to deal with all aspects of per- 
sonal taxation. Must be experienced 
and able to deal with clients ahd the 
Inland Revenue. Preferred age around 
30. Salary negotiable around £4,750 
p.a. 

Please Contact: 


NORTON WARBURG LIMITED 
103 Cannon Street, London EC4N SAD. 
Tel. 01-623 9821 





NEWTON ABBOT, SOUTH DEVON 


Progressive and export orientated Company, part of an 
internationally known clothing manufacturer requires qualified 
Accountant/Company Secretary. As a member of the management 
team, he will be responsible for keeping the Managing Director 
fully informed on all financial matters. 

Duties will include preparation of budgets and cash flows, monthly 
management accounts, annual accounts for Audit and responsibility 
for statutory and Company records. 


Applicants should be qualified Accountants currently earning not 


less than £4,500 per annum. 


Applications in writing (marked confidential) to: 


Mr C. G. Campbell 
Company Secretary 
S. Simpson Ltd 

34 Jermyn Street 
London SW1Y 6HS 
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 ACCOUNTANTIOERICE 
MANAGER 


FROSTS OF SHOREHAM, PROGRESSIVE MAIN VAUXHALL DEALERS have a 
vacancy for the above managerial post. Applicants must have had previous experience 
of controlling and organizing staff and be capable of producing monthly Management 
Accounts for discussion at Board level. A knowledge of Hire Purchase, Insurance and 
Secretarial duties would be advantageous. 
















y This is an interesting and challenging job ina Company who employ modern manage- 
ment techniques, and the successful applicant would be given every opportunity to 
play an active part in the future expansion of the Company. 


Salary = £3,500 per annum plus Car. Holiday: four weeks per annum. 
Apply for application form in first instance to: 


D. E. Frost, Managing Director 
Frost's (Cars) Limited 

69/77 Brighton Road 
Shoreham-by-Sea, Sussex DNA 6RT 


Open to both male and female. 


ACCOUNTANT 


Expanding company engaged mainly in the meat trade 
requires an accountant. He or she will be responsible for 
producing weekly and monthly information and manage- 
ment accounts, also for the contro] of the accounts depart- 
ment. Applications in writing to J. Hunt (Butchers) Ltd, 


42 Packhorse Road, Gerrards Cross, Bucks. 





Financial Controller 


saudi Arabia 


BRISTOL 


Accountant unqualified between the ages of 30-45 to run office carrying out many 
of the various accounting procedures whera necessary. Familiarity with computer 
accounting would be preferred but not essential as a capacity for hard work and 
personal flexibility. Remuneration includes provision of a car valued at £2,500 
while salary will be commensurate with age and experience. 


BAWNS BRISTOL LTD. 
168/176 Coronation Road 
BRISTOL 


BS3 IRG 


Accountant 


INTERNATIONAL MERCHANT 
BANKING GROUP 


Schroders Limited, the holding Company for a leading 
international merchant banking group, wishes to strengthen 
its Group Financial Control function in order to meet the 
requirements of expanding operations in the United Kingdom 
and overseas. 


The Company seeks a young accountant to join a small 
mobile team to assist in the preparation of group management 
information and in the maintenance of the accounts and 
records of investment holding companies and overseas 
_ representative offices. 
The successful applicant will be an accountant, aged 20-25, 
who is studying for Section I of the ACCA examinations and 
who has practical experience in book-keeping and in the 
preparation of management and financial accounts. 
Salary is negotiable and the Company’s standard conditions 
of employment include four weeks’ annual holiday, a non- 
contributory pension scheme, 2 mortgage subsidy scheme 
and free lunches. Prospects for career development and 
promotion within the Group are good. 
Letters of application, accompanied by a detailed curriculum 
vitae, should be addressed to: 


Assistant Director-Administration, 
J. Henry Schroder Hogg & Co. Limited, 
120 Cheapside, London, EC2V 6DS. 


SCHRODERS LIMITED 
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Gray MacKenzie & Co Ltd are looking for a qualified numbers of personnel. 


Financial/Cost Accountant to be appointed as d , ) 
Financial Controller for long term employmentin Initially the appointment may be on a bachelor 


Saudi Arabia. basis and y MONE regular travel in the area. » 
The position calls for someone ih the mid-thirties The salary is negotiable circa £12,000. 

capable of acting independently with a background Please apply in writing with brief personal and 

in multi-million pound contracts employing large career details to: 






Personnel Manager 

Inchcape Overseas Ltd 

40 St Mary Axe 
London EC3A 8EU 
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PARTNERSHIPS AND 
PRACTICES ` 


FINANCIAL CONTROLLER 


Expanding Group of Companies located in Berkshire, principally 
involved in the retail motor trade, require a financial controller 


reporting to the Group Finance Director. 
He will be responsible for all aspects of management accounting, 


reporting and control 


Applicants should be qualified (A.C.A., A.C.M.A., A.A.C.A.) aged 
20-30 with a sound professional training and the desire to gain 
commercial experience, Enthusiasm and ability to motivate staff will 


be important qualities. 


Salary by negotiation but around £5,000 per annum. Company car 


and usual fringe benefits. 
Please apply to: 


C. E. Poulter, Finance Director, 


Penta Limited, 
Penta House, 
Basingstoke Road, 


Reading, Berks, Tel. 0734 85151. 


MANAGEMENT ACCOUNTANT 


OIL COMPANY 


Ultramar Golden Eagle is a rapidly expanding international oil 
company. Internal movements of staff have resulted in the creation 


£5,500-- 


of this post. 


CITY 


This will be a key position within our organisation, therefore it is 
vital that applicants be of the highest calibre. They must be able to 
demonstrate not only sound experience in a fast-moving marketing- 
orientated environment but also significant achievement in the areas 
of systems-development and man-management. 


The person appointed will be number 2 in the Accounts Depart- 
ment and will head up a small team engaged in the provision of 
monthly management accounts, budgets, etc. He/she will be given 
full scope for complete reappraisal of systems, now in the process of 
computerisation. 


This opportunity offers considerable challenge and the prospect 
of significant career-development. Benefits are of course in keeping 
with the company’s standing as a major international employer. 


Please send full career history, including salary requirement and 
telephone number for contact to: The Recruitment Consultant, 
Ultramar Golden Eagle Ltd, 2 Broad Street Place, Finsbury Circus, 


London EC2M 7EP. 





OFFICIAL APPOINTMENTS 








F MANCHESTER 


CITY O 
CITY TREASURER’S DEPARTMENT 
AUDIT ASSISTANT 


Applications are invited for the above post in 
the Technical Services Group. Experience in 
industry would be an advantage. The post 
carries a maximum Salary of £3,702 a year plus 
salary supplement of £312 p.a., starting salary 
will depend on age, qualifications and audit 
experience, A 35 hour week (flextime) is in 
operation. 


Please write giving details of age, quali- 
SE experience, present post and salary 
Ot 
The City Treasurer 
P.O. Box 314 
Town Hall 
Manchester 
M60 JIR 


Closing date Monday August 23rd, 1976. 








LECTURER Grade 2 to plan and conduct 
courses in supervisory and management 
responsibilities. Accountancy specialisation 
necessary. — Full details from The Principal, 
Co-operative College, Stanford Hall, Lough- 
borough, Leicestershire. Closing date 31st 
August, 1976. 


SALARIES 


AND LOCATIONS 
Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or 
require, and also their geographical 


location. 

This will greatly assist those who 
propose answering advertisements 
possibly avoid much unnecessary corres- 
pondence between advertisers and ap- 
plicants. 








ABLE AND WELL EDUCATED E.C.A. 
(aged 36), who wishes to return to pro- 
fession seeks to purchase on annuity basis 
an established practice or block of audits in 
London area, — Box AA 1104. 
A BLOCK OF AUDITS or a sole practice with 
G.R.F. £10,000-£15,000 in London area 
wanted for purchase. — Box AB 1150. 
A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. — Box AC 1015, 
ACCOUNTANT (London area) seeks part- 
nership or succession. Work on subcontract 
basis also considered. — Box AL 1141. 
IRMINGHAM AND WEST MIDLANDS 
— Small firm of chartered accountants wishes 
to acquire further practice or block of fees. 
Merger or other arrangements considered. — 
Box BA 1061, 
BOURNEMOUTH. — Old-«established firm 
of C.A.s need to replace partner retiring 
1977, preferably by someone with cash 
capital, but otherwise on annuity basis. The 
partner-designate must have adequate ex- 
perience of provincial practice, and some 
existing nucleus of work would be an ad- 
vantage. Alternatively, they would consider 
merger with larger firm to achieve the above 
objective, together with expansion of scope 
and profitability of practice. ~ Box BO 1115. 
BOURNEMOUTH/POOLE ACCOUNT- 
ANTS seek to acquire small practice by 
purchase or annuity basis. — Box BP 1049, 
RIDGWATER/TAUNTON area. — Char- 
tered accountants wish to purchase account- 
ancy practice or block of fees in this area. ~ 
Box BT 1010. 
BRISTOL and surrounding area. — Char- 
tered accountants with very substantial 
funds and large nucleus of work in the area 
wish to purchase or amalgamate with 
practices in this area. — Box BA 1007. 
HARTERED ACCOUNTANT (A.C.A. 
M.B.A.} seeks partnership in quality/ 
P ETES firm. CityjWest End. — Box CA 


CHARTERED ACCOUNTANT, age 28, 
with G.R.F. of circa £8,000, will listen to 
any idea to help with next stage of expansion. 
— Partnership, succession, working arrange- 
ment, subcontract etc. — Everything will be 
considered, South London/Surrey. — Box 
CA 1124, 

CHARTERED ACCOUNTANT seeks to 
purchase a block of audit in Birmingham 
area (G.R.F. £10,000). — Contact 24 Had- 
croft Grange, Wollescote, Stoorbridge, West 
Midland. 


CHARTERED ACCOUNTANT wishes to 
purchase individual or blocks of fees in 
Berks, Bucks, Oxon area. Cash available for 
suitable arrangement. Subcontract also con- 
sidered. — Box CA 1100. 


CHARTERED ACCOUNTANT wishes to 
purchase practice or block of audits Bristol/ 
Bath/South Gloucestershire. Good price paid, 
ample cash available. — Box CA 1139, 


CHARTERED PRACTICE. — South Hants/ 
Sussex, for sale or amalgamation with cash 
adjustment; G.R.F. £50,000. Well-estab- 
lished, excellent leasehold offices. — Apply 
Box CP 1013, 

CROYDON CHARTERED ACCOUNT- 
ANT with own small practice wishes to 
hear from practitioners contemplating re- 
tirement within five years with a view to 
forming a joint working arrangement lead- 
ing to eventual succession. South London or 
Surrey preferred. — Box CC 1122. 












Please write to Box TM 25490, 


TOO MUCH WORK 


Central London chartered accountants find themselves with too 
much work in the first quarter of the year. If you have fees circa 
£100,000-£200,000 without a similar time bulge and would like to 
enjoy the benefits of a bigger unit without being swallowed. — 


EAST DORSET coastal practice currently 
seeking young A.C.A. as potential partner. 
Probationary period l-2 years. Experience 
in provincial office essential. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset, Telephone Yeovil 25183. ` 
ESSEX. — Partner sought in rapidly ex- 
panding practice, or would consider arrange- 
ment with C.A.s wishing to establish base in 
East Anglia. G.R.F. region of £30,000. — 
Box EP 1103. 

EXPANDING CHARTERED ACCOUNT- 
ANTS in Southend-on-Sea area now contem- 
plating new, larger offices, desire contact 
with other firms with view to merger or 
working arrangement. ~ Box EC 1062, 
EXPERIENCED PARTNER (middle 30s) 
in medium to large firm requires profit- 
sharing partnership London and Home 
Counties. Fees and substantial capital avail- 
able. — Box EP 1045. 


HEREFORD/WORCESTER 


The writer wishes to contact Chartered 
practitioners in the Hereford or Wor- 
cester areas requiring support at partner 
level to ease their current work-load or 
to facilitate retirement of principal in 
due time, — Replies will be treated in 
the strictest confidence. — Box HW 


+ 


INTERNATIONAL TAX CONSULTANT. — 
C.A., 31, with own active Amsterdam prac- 
tice has recently returned to central London 
to build up U.K. tax practice, and seeks 
contacts with practitioners with a view to 
possible long-term consultancy relationship. — 
Box IT 1073. 

JERSEY FIRM of chartered accountants 
with several clients in the Bristol area wish 
to purchase or amalgamate with practices 
within that area. Cash available for the pur- 
chase of goodwill. - Box JF 1014. 

LEEDS ACCOUNTANTS would like to 
take over small practice or blocks of fees 
either immediately or gradually. Replies 
cae in strictest confidence. — Box LA 


43. 

LIVERPOOL/MERSEYSIDE. — Expanding 
Lancashire firm of chartered accountants 
wish to purchase practice or blocks of 
audits in or around the Liverpool area, — 
Please apply to Box LM 1126. . 

MANAGER with a view to partnership 
required by overburdened sole outer North 
onan chartered accountant. — Box MW 


MANCHESTER chartered accountants wish 
to acquire block of fees up to £5,000, ~ Box 
MC 1012, 

NORTH HUMBERSIDE practice. ~ Sole 
practitioner wishes to provide for continua- 
tion of practice after retirement. G.R.F, in 
excess of £50,000. An outright sale, part sale 
or amalgamation might each be appropriate 
depending upon the circumstances. ~ Box 
NH 1990, 





PROSPECTIVE PARTNER 


Small City firm of Chartered Ac- 
countants invite applications from 
A.C.A.s under the age of 30. The 
successful applicant must be familiar 
with providing a personal service to 
clients and must be able to justify a 
commencing salary of £7,500 p.a. with a 
view to partnership within 2 years, ~ 
Box PP 7364. 
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RETIREMENT. ~ South London chartered 
accountant optrating own practice from 
home would like to form working arrange 
ment with practitioner retiring within the 
next few years, leading to eventual succession. 
~ Box RS 1123. 





RUN YOUR OWN PRACTICE 
IN SOUTH-EAST LONDON 


Block of Fees, £3,000-£8,000 G.R.F. for 
sale on cash basis ot 12 years’ purchase 
together with office accommodation as a 
package deal. Growth potential is con- 
siderable. — Box BO 7389. 


SALOP SOLE PRACTITIONER desires 
arrangements to reduce work-load. Partial or 
complcte sale or merger considered. £12,000 
gross income last year. - Box Ss 1009. 
SMALI, CITY-BASED FIRM of Asian 
chartered accountants, mostly Asian clients. 
Gross fees over £30,000. Offers invited. — 
Picase contact Box SC 1074, 





SMALI. PRACTICE. - £10,000 to 
£20,000 fees required, North London. 
Funds available for immediate decision. 
Suietest confidence assured and re 
quesied. — Mr Swann, 01-954 4607 
evenings. 





SOLE CHARTERED PRACTITIONER in 
Sec Wales orea with G.R.F. 
£60, rapidly capanding seeks partners 
after short probationary period. Taxation 
and incomplete records experience essential. 
Capital Nat Ee out of future carn- 


ys - Box f 

SOLE chartered practitioner is seeking newly 
qualified accountant as prospective partner 
for extremely busy practice in NW. Kent. - 
Box SC 1331. 

SOLE PRACTITIONER with or without 
own office accommodation required to join 
with two other C.A.s to share overheads 
with a view to eventual amalgamation. North- 
west London, Middlesex. - Box SP 1041. 
SOUTH LONDON. - Young A.C.A. without 
practising certificate but with many contacts 
and many introductions to potential clients 
would hike to meet practstioner for their 
mutual benefit. ~ Box SL LISI. 
SOUTHAMPTON CHARTERED AC- 
COUNTANTS would be interested to hear 
from practitioners contemplating retirement 
with a view to purchase. - Rox SC 1048. 
SOUTHAMPTON OR WINCHESTER. - 
Chartered accountant seeks partnership or 
practice in above areas. Capital is available, - 
Box SO 1102, 

WELL-ESTABLISHED Sussex C.A. practice 
for sale. G.R.F. circa £22,000. ~ Box WE 


1046. 

34-YEAR-OLD P.C.A. with ten years’ 
practice experrence as a partner (industrial 
and farm clients), wishes to purchase 


nership in or around Herefordshire. ~ 
ox TF 102A, 





WELL-ESTABLISHED accountants in 
Oxford Street, London, wish to acquire 
sound practice - £12,000-£15,000 
GRE ~ im Greater London area. 
Purchase of premises and fixtures also 
considered. Evidence of cash available 
ee produced at outset. - Box WE 








SUBCONTRACT WORK 


ABLE CHARTERED ACCOUNTANT seeks 
subcontract {or part-time) work in London 
area. Wall undertake ali types of audits, 
incomplete records ctc. Prompt collection 
and delivery. ~ Write Box AC 1105. 
ACCOUNTANT AVAILABLE for incom- 
piete records, audits and tax work, London 
area, on subcontract basis. Can collect and 
deliver. - Box AA 1142. 

AN ACCOUNTANT (F.C.A.) with small! 
nucleus and quite a lot of experience seeks 
subcontract work or ET assignments 
for 2-3 months. — Please write Box AA 1016, 
CHARTERED ACCOUNTANT with time 
available requires work in the profession on 
a part-time basis. Approximately Afty hours 
per month. Fully experienced in auditing 
and preparation of accounts. Central or 
South London or Surrey. ~ Box CA 1127. 
CHARTERED FINALIST seeks subcontract 
work. Over 9 years’ all-round experience with 
small to large-sized firms. Car owner. - Picase 
apnly Box CF 1026. 
ENFIELD ACCOUNTANT. ~ Tax specialist, 
available three to four days a week. Tax work, 
incomplete records cic, at practitioner's 
office or own. ~ Box EA 1144, 
EXPERIENCED F.C.C.A. seeks subcontract 





work in the Croydon and surrounding 
areas. Work collected opd delivered. 
Suggestions in confidence welcomed. ~ 


Phone 01-651 0177 or Box EF £108. 
F.C.A. HAYWARDS IIEATI Gn practice) 
gecks subcontract work in central Sussex, also 
available central or south London. Collect 
and deliver, Experienced public and private 
company nudits and taxation. Linguist. — Box 
FH 114%. 
PRACTISING CHARTERED ACCOUNT. 
ANT in Essex, with spare capacity is willing 
to help overburdened accountants in the orea 
on a subcontract basis. - Box PC 1146. 
QUALIFIED ACCOUNTANT requires sub- 
contract work in London, Kent and Sussex. 
Experienced small audits and incomplete 
records. ~ Box QA 1143. 
SUSSEX-based accountant seeks subcontract 
work withia twenty-mile radius of Crawley, 
Taxation: small audits: incomplete records, 
EE assignments considered. - Box 
1! 


S . 

TAX SPECIALIST seeks subcontract work 
with firm(s)/sole practivoner(s), Yorkshire/ 
Lancashire area. Tax cases, computations, 
correspondence, etc. Work collected and 
delivered. ~ 0924 494739, 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately, Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. ~ 
Call Mr C. E Barden Jones at 01-628 2714. 
ABLE ACCOUNTANTS immediately avails 
able for temporary assignments throughout 
the U.K. Ali vetted by Mark Pembroke, p.c.a. 
Lowest compeiiive rates and foir trial 
period. - Pembroke & Pembroke, 01-236 
1100(London) or 021-2365513 (Birmingham). 
A.C.C.A. STUDENT (26) taken foundation 
part B exam in June, exempted from auditing 
and accounting 3 of section 1, seeks a pot- 
tion with a firm of accountants in central 
London. Three-and-a-haif years’ experience 
of incomplete records and auditing. — Please 
write Box AC 1123. 













ACCOUNTANTS, BOOK-KEEPEARS 
AND CLERKS 


Availabfe on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT poss in the U.K. and 


overseas. 
PRACTITIONERS SERVICES 
BUREAU 
Employment Agency 
& Clements Road, tiford, Essex 
01-553 2184/5 


Freelances and Job Applicants required 
also. 


A.C.C.A. SECTION I, over seven years’ 
professional experience, can prepare all 
sorts of accounts up to final stage. Well 
aware of P.A.Y.E. and VAT, seeks employ- 
ment in medium-size firm. - Box AC 1119. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi» 
days, sickness, or on special projects, ete. 

ualified competent personnel avail- 
able. Lowest competitive rates. - Call 
Veronica Harrison today at 01-493 944}. 
Harrison & Wilhs Lid, 118 New Bond 
Street, London WI. 


ACCOUNTANT/CONTROLLER. - Male. 
A.C.A. Qualified 1970. Has been eleven years 
in the profession. Is bi-lingual in German and 
can speak a little French. Good knowledge of 
accounting laws and policies. In direct con- 
trol of staff. Very good experience in all forms 
of tax and auditing. Also very good book- 
keeping. profit and loss, mechanised accounts, 
sales and bought ledger, trust and final 
ark ty iy apart renee tpt Beal on 

. Clayman Agency, oorgate, 
London EC2., hi 
AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
secks working arrangement for long term, ~ 
Please reply to Box AA 1017. 


A PE H FINALIST with twelve years’ 
experience in profession seeks poston 
crther as nudit or tax assistant. Available 
immediately. - Please reply Box AP 1064, 

A SMART YOUNG MAN seeks position as 
audit clerk. Articles completed. Intermediate 
examination passed. Ten years’ experience 
with chartered accountants firms in London. 
- S. AL Ali, 46 Home Park Road, London 


Sw19. 

ASSISTANT ACCOUNTANT. - Male. Age 
26. Married. Eight 'O' levels, Inter A.C.A., 
P.E. I to be taken November 1976. Seven 
years with medium-sized firm of chartered 
accountants, First-class auditing experience, 
also financial accounting. Seeks position in 
commerceejindustry — London/Kent. ~ Con- 
tact S. Lane on 01-405 1568. Clayman 
Agency, 33/33 High Holborn, London WC2. 
BOOK-KEEPER. - Lady. Secks a Senior 
book-keeping position. Vast experience in 
book-keeping to trial balance, ledgers, 
cashicring, costing and reconciliations. 
Previous positions being cight years with 
chartered accountants and eight years with 
money brokers. — Contact A. Vivian on 
01-638 0141, Clayman Agency, 85 Moorgate, 
London EC2. 
CHARTERED ACCOUNTANT, energetic 
and with fourteen years’ varied experience 
in the profession and commerce, including 
some overseas, seeks a position with an 
international company or firm. - Box CA 


$128. 
CREDIT MANAGER/CONTROLLER. - 
Male. Araed 36. Married one child. Science 
degree. Graduate Institute of Credit Manage- 
ment, 1965. Good experience of man/mech 
system accounts, staff supervision, manage- 
ment reporting, also introduced full credit 
contro! system with present company. First- 
class applicant. Seeks post in industry/ 
commerce - South West London/City. ~ Cop- 
tact S. Lane on O1-405 1568. Clayman 
Agency, 31/33 High Holborn, London WC2. 
CROYDON-BASED taxfaudit senior 
A.T.LL, A.C.LS., seeks employment under 
schedule E or D. - Please reply Box CB 1075. 
EX-INSPECTOR OF TAXES requires tem- 
porary assignments, London preterred, but 
cisewhere in U.K. considered. - Box El 1147. 
INTERNAL AUDITOR. ~ Male. Aged 32. 
Marricd, Qualified through experience, Since 
1959 has worked for large commerce/ 
industria] companies as Internal ouditor. 
Seeks similar post London/SE. England. - 
Contact D, Lyle on 01-242 2691. Clayman 
Agency, 31/33 High Holborn, London WC2. 
INS NCE MANAGER ` seeks senior 
position, A.C.LI. Twenty years’ planning, 
negotiation and report writing on assurance 
nsions, personal taxation, CTT, and 
nvesiment matters. - Box IM 1063. 


MANAGEMENT/FINANCIAL ACCOUNT- 
E ~ Mate. Aged 40. Married, one child. 
art 
financial management accounting over the last 
eighteen years, with both the profession and 
Commerce, Seeks sition in commerce 
industry. — Contact B, Lester on 01-405 1568. 
Ciayman Agency, 31/33 High Holborn, 
London WC2. 
P.E. E FINALIST secks position in industry 
and commerce, would also consider to join a 
medium-sized firm as a senior. Five years’ 
rofessional experience in incomplete records, 
farge audits and tax computations. ~ Box 
PE S 


MANCHESTER AREA. ~ LC.ALE.W. 
P.E. H (appeared July) with seven years’ 
experience In accounts, auditing and taxation 
seeks suitable position with professional 
firm. - Box MA 1116, 

P.E. H FINALIST with varied experience, 
sound knowledge, secks senior audit position. 
- Box PE 1076. 

QUALIPTED A.C.A. (1971), very good all- 
round experience including public companies 
sceks employment with medium-sized firm. — 
Box QA 1030, 

QUALIFIED ACCOUNTANTI/MANAGE- 
MENT ($0) vared industnal experience, secks 
EE post, Kent/London. - Box QA 


SEMI-QUALIFIED ACCOUNTANT with 
seven years’ experience in incomplete ac- 
counts, medium-size audits and company and 

onal taxation, seeks suitable position. — 
MH. Shah, 29 Cromer Road, Watford, 
Herts. 


TAX/AUDIT MANAGER, - Male. A.C.A. 
Qualified 1970. A.T.LI. student. Eight years 
in the profession. Has had experience of all 
forms of aceounts/drafting audit programmes] 
supervising audits/corporation tax computa- 
tions and drafting audit programmes. — Cos- 
tact D Beal on 01-638 0141. Clayman 
Agency, 85 Moorgate, London EC2. 

TAX SENIOR. - Chartered accountant 
qualified 1975. Male, Age 26. Good experi- 
ence in audit and personal/company taxation. 
Secks a position with medium-size firm. - 
Contact A Vivian on 01-638 0141. Clayman 
Agency, 85 Moorgate, London EC2. 

TWENTY-YEAR-OLD commerce graduate 
girl secking training contract or to work as 
an audit assistant. — Please reply Box TY 1018. 


1 A.C.A. First<lass experience of 


YOUNG A.C.A., English, qualified 1973, 
personal tax capericnce, own growing 
nucleus, seeks employment with small 
medium firm, with partnership prospects. 
South Lancs, North Cheshire. - Box YA 1027. 





TRAINING CONTRACTS 


AN ASIAN, P.E. H STUDENT, Intermediate 
and PE I exam, both passed in one attempt, 
secks transfer of training contract with 
large and medium-size international firm 
for gaining better experience. Principal's 
coment obtained. ~ Please reply to Box AA 


1 : 

AN ENERGETIC YOUNG MAN, recently 
passed foundation course, seeking traning 
contract with a firm of chartered account- 
ants. ~ S. Alam, 12 Foxley House, Bow 
Bridge Estate, London E3. 

ARTICLED CLERK. - Male. Aged 21. 
Single. Six "Or, three ‘A’ G.C.E.s. B.Sc. 
maths, cconomecs Queen Mary College. 
London class 11/11. Seeks three-year orticies. 
Exempt from mine months foundation course. 
Seeks position London, - Contact B. Lester 
on 01-405 1568. Clayman Agency, 31/33 
High Holborn, London WC2. 

ASIAN COMMERCE POST-GRADUATE, 
recently passed foundation course from 
Lanchester Polytechnic seeks traimng con- 
tract with a firm of London chartered 
accountants. - Apply Khalid-Parvez Chatta, 
15 Chesham Place, London SWI, 

A YOUNG and ambiuous commerce 
graduate, recently completed two years’ 
business studics diploma, seeks a training 
contract with a firm. - Contact Khahd, 
re Greyfriars Avenuc, Deighton, Hudders- 


ficld. 

FOUNDATION COURSE completed, hav- 
ing twenty months’ experience in London, 
wants transfer of training contract for 
three-and-a-half years with C.A. firm. 
Principal's consent obtained, immediatcly 
available. — Box FC 1078. 

ILN.D. STUDENT with full exemption 
from foundation course secking arucied 
contract. Other qualifications include three 
‘A’ levels and one year’s expenence in 
accounting work. ~ Box HN 1034, 
MALAYSIAN CHINESE with U.K. degree 
seeks training contract with firm of chariered 
accountants. — Please write to Box MC 1019. 
MALAYSIAN STUDENT (aged 23), com- 
pleted all A.C.C.A. examinations, full-ame, 
seeks three to four years’ training contract 
in the profession, Avarlab!e immediately. - 
Contact: Mr T., E. Lim, 31 St Paul's 
Avenue, London NW2. 

OVERSEAS COMMERCE GRADUATE 
conferred ist class. Subjects: accounung, 
auditing, cconomics, law. Passed foundation 





on July 8th. - Write to: Devdutt, 118 
Cambridge Road, Seven Kings. 
OVERSEAS COMMERCE GRADUATE, 


recently passed foundation course, 
training contract with a firm of chartered 
accountants in London. Availabie im- 
mediately. =- GE Box OC 1130. 
PAKISTANI POST-GRADUATE (English 
and Economics). ~ Well versed in accounts 
work, Foundation course exempted. Seeks 
a three-year contract with a firm as permitted 
by the Institute. — Box PP 1032. 

SEEKING TRANSFER OF ARTICLES, 
passed intermediate, P.E. E principats 
consent obtained. One year of articles to go. 
Please reply T. Samad, 17 Rattgar Avenuc, 
London W13, 

U.K. ENGINEERING GRADUATE wuh 
pass degree requires cerufied or chartered 
articles, A.C.C.A.’s foundation, auditing, tax 


assed. = Write S. Labana, 181 Chalvey 
figh Street, Slough. Berks. e 
YOUNG GREEK PERSON zeck training 


contract with firm of chartered accountants. 
Foundation course successfully completed 
June 1976. A Anjoniades, 35 Hilifield 
Avenue, London N8. 


BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 


be addressed to: 
Box... 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R 1JJ 
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SERVICES 





MICROFILM SERVICE. ~ Filming all 
office documentation and computer station- 
ery. ~ Write or phone John Wiltshire 
Associates (division of Clareberg Ltd), 
144 High Street, Banstead, Surrey: Burg 
Heath 59242 or Ashtead 75236. 


TYPING IS OUR SPECIALITY. — At low 
cost and high efficiency, let Optimum Typing 
Services serve you better. — Please phone 
01-636 6073 for further details, 9-5. 





COMPANY 
FORMATIONS 


‘RRS EE T EN tr cm Ca EEN 
A BACKED SERVICE. ~ Limited companies 
e or ready-made. ~ Clifton Secretarial 

Agency, 49 Green Lanes, London NI6 
(01-359 3387), . 


BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


_ 38/40 Featherstone Street 
ndon FCI 


01-251 0344 


LIMITED COMPANIES 


COMPANY FORMATIONS 
He duties, book and seal, £75 
Cc 


MPANY SEARCHES 
within 3 days £175 
same day £2 75 


M. & D. SERVICES 
Write: 2 Brynllys 
NEWTOWN, Powys 
Tel. London 01-546 1471 
Newtown (0686) 26589 
Shrewsbury (0743 56269 


LIMITED COMPANIES 


NEW FORMATIONS £80 
See e EE 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 61-253 3551 /2) 





EEN 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


eeh SEARCHES 
Same-day serv 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 








COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 
for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y Op 


01-353 9471 (6 lines) 





COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
Nee bara eer formed £73. — Raymond 


& Co, 9 Eversieigh Road, London 
MS THY. freck Kaz SE time). 

Y-MADE MPANIES | available 
now. Also Gees etc. ~ Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (À. C.R.A. 
member). 

READY-MADE COMPANIES £88 inm- 
clusive transferred immediately. Companies 
registered from £25-89 (plus duty). Searches 
carried out. — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558), 


LIMITED 
COMPANIES 


d, P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SEG 
Tel: 01-698 9983 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS. 


For the complete service to the pros 
fessions. 


Ready Made Companies 


always available 


Write or Phone: 
Chambers 
Company Search Agente Ltd 
127 Aldersgate Street 
London ECA ae 
Tel, 01-251 4744/5 





TUITION 





INTENSIVE ELEMENTARY book-keeping 
tuition for accountancy graduates, ‘A’ level 
polytechnic and all entrants to accountancy 
in the profession, industry and banking. 
Residential two separate week courses 
autumn 1976. £82 including VAT and study 
manuals. Maximum number forty persons. — 
Particulars from Worthington, 91 High 
Street, Evesham, Worcestershire. Tel. Eve- 
sham 45406. 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£82, 


INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, afficiant and personal cervice for thosa who expect something a little better 
. CHETTLEBURGH LIMITED 
140/414 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
ECAY SHE. Tel. 01-353 1441 
Ring any age — any time ~ 24 hour service 











OFFICE MACHINERY 
AND EQUIPMENT 


RUBBER bo lala NORMAL, SERVICE 
THREE DAYS. — Signature stamp and 
special blocs seven—ten days. Also daters, 
company seals, pads, ink, etc, Competitive 
rices. ~ F. H. Greenhalgh, Universal 
uildings, Garnet Street, Stockport SKI 
3AR, Tel, 061-480 3826. 





we make 


nameplates 
in/days! 


pubber- 
stamps 
tool 


Interchangeable ‘Registered Office’ 
directory boards also supplied quickly 


AUSTIN LUCE & COMPANY 
59 College Road, Harrow, Middtesex 
Tel. 01-864 7342 (ask for Ms Conquest) 











MORTGAGES 





ANDON CHASING THAT MORT- 


2-7 Muswell Hill, 
Kee 9595). 


London NIO 





A COMPREHENSIVE 
MORTGAGE SERVICE 


Up to 100 per cent professional appli- 
cants. Remortgages, commercial loans 
etc, 


NO ADVANCE FEES 
Personal service. 20 years’ experience. 
Members of the Corporation of Mort- 

gage & Finance Brokers 


ROWE CHARLES & CO LTD 
Hill House, 25 Barn Hill, Wembley 
Middx HA9 9LD, 01-908 3424 


106 PER CENT MORTGAGES available 
up to £22,006 for house purchase, 90 per cent 
up to £25, 000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (0 1-623 2844). 





MISCELLANEOUS 





FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 
at Competitive Prices 
SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 








PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. ~ 
Accountants’ Typewriting Services, 279 
Runley Road, Luton, Tel. 23147, 





BUSINESS 
OPPORTUNITIES 





COMPANY URGENTLY REQUIRED. 
Tax loss company engaged in farming. ~ 
Please send details to Box CU 7365. 


Company. 








BUSINESS PREMISES 





CENTRAL LONDON, one or two rooms to 
fet with back-up office facilities. ~ Telephone 
01-839 2134. 





FOR SALE 





IBM ELECTRIC GOLFBALL 82 (current 
model) typewriter. Four heads, propor- 
tional spacing etc; in brand new condition. 
Slightly used by private person, £350 

{cost well over £500). Brighton OS 710745 


FOR SALE 


MINI COMPUTER OFFICE 
SYSTEM FOR: 
General Accounting 
Incomplete Records 
Time Recording 
Payroll 


New System - installed complete. 
Contact: 

R. P. Baker ^` 

Laur Punter Limited 

Computer Consultants 

66/7 Newman Street 

LONDON WI 

Telephone 01-636 3025. 


urgently requires tax loss company 


with agreed capital losses amounting to 


approximately £15 million. Please send 
details to Box CU 25507. 
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STOCK VALUERS 








DO YOU 
ABOUT STOCKTAKING AND VALUA- 
of trade stocks anywhere in Britain 
consult John Tarryer & Co, FSVA, 121 HAVE DIFFICULTY 
Bridge Road, East Molesey, Surrey (01-979 ` 
ECH i IN WORDING : 


YOUR 


ADVERTISEMENT? i TRAINING MANAGER (HOLBORN) £7,000- 


My clients, a large Holborn firm of C.A.s, require a Training Manager. 
They would prefer someone with a large-firm background, and a 
minimum period of three years in a training capacity. 













R. W. HOLLIS ASSOCIATES 


Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 


If so, may we help? 


and replacement cost value, d PARTNER DESIGNATE (W1 £7,000 
Valuation and appraisal of stock- Ring 01-836 0832 : i ) ; ; : 

holding and MFG progress. My clients are seeking a first-class person, who is looking for Partner- 
Preparation of Asset Inventories, Plant e ship prospects. The applicant selected for this position must alread 

Registers and stock control systems. Extension 30 EPF PP P y 


be earning in excess of £6,000, and be thoroughly conversant with 


Manchester Street, South to oe S 
9 Manchester Street, Southampton, the majority of aspects of the Profession. 


Hants, Southampton 26261. 





PERSONAL TAX SENIOR (HOLBORN) to £5,000 
An international firm is seeking a ‘Top Flight’ Personal Tax Senior 


to handle a wide-ranging and interesting Tax Portfolio. The applicant 
JOH Ni CHURCHILL S. CO. must be personable, and able to converse at client level. 
VALUERS, STOCKTAKERS AND COMPANY TAX SENIOR (CITY) £5,000 
ASSESSORS TO- BRITAINS Ee firm is ge d pan qualified auras (2-3 eech 
to handle large computations. The firm is very much aware of the 
INDUSTRY AND DISTRIBUTORS needs of the individ el, and is ‘thinking through’ ideas at this moment 
of ways to vary the work pattern. 


of finished goods, component parts & stock in A.C.A. POST QUALIFIED 2 YEARS (CITY) £5,000 


trade Preparation or amendment of plant A medium-sized City firm requires an A.C.A. 2 years Post Qualified 

E S Seed to eventually become a Manager within the firm. This is a very 
registers and appraisal of net realisation pleasant firm, and both Partners and staff work hard for the right 
or current replacement cost. Stock 


financial returns. 
card control systems checked, PART QUALIFIED A.C.A. (CITY) £4,750 


A medium/large firm is seeking a part qualified 2-3 years’ A.C.A., 
corrected or analysed. looking for rapid promotion within the company. The firm is in the 
growth area at the moment, after a period of consolidation. 


PERSONAL TAX SENIOR (W1) £4,000-+ 


A gee medium-size firm is seeking a competent Personal 

i Tax Senior. The Portfolio involved is varied and client contact is 
Operating throughout the inevitable as the Partner is insisting that the person selected will 
United Kingdom. have the minimum supervision. 


Head Office 01 462 6237/8/9 NEWLY QUALIFIED A.C.A. (HOLBORN) £4,000 


56 Hayes Street, Bromley BR2 7NX ` An international firm is seeking a newly qualified A.C.A. The firm 
has a good reputation for treating people as human beings, and 
certainly rates ‘highly commended’. 


g NEWLY QUALIFIED A.C.A. (CITY) £4,000 


A medium/large firm seeks a newly qualified A.C.A. who is ambitious 

CONDITIONS OF ACCEPTANCE OF CLASSIFIED enough to go to the top of the tree. Ambition must be coupled with 
ADVERTISEMENTS soiity. 

TRUST ASSISTANT (HOLBORN) £4,000 


. The publishers cannot guarantee insertion on any speciñed date, A large firm in the Holborn area requires a Competent Trust 


but every effort is made to comply with advertisers’ requirements. Assistant to aid the Trust Accountant within the firm. This is a 
, i i friendly company, and the people involved know the Trust field 
. The publishers will not be held liable for any loss occasioned by thoroughly. 
the failure of any advertisement to appear from any cause whatso- 
panies CALL DONALD MAGGS 


which may appear or for any consequences arising therefrom. Experienced in placing Accountancy staff including Ledger clerks, 


: she Book-keepers, etc. Good career prospects. (Please call our Director 
Box number addresses must not be used for the receipt of original at our Head Office on 01-493 4000). 


documents, goods or payments of any kind, nor are they available 
for the distribution of circulars or canvassing matter. Any letter is 
liable to be opened for examination of its contents. 


The right is reserved to refuse, cancel, suspend publication, or alter 
any advertisement which in the opinion of the publishers does not 
conform with recognized professional standards. 


158 BISHOPSGATE, LONDON EC2 


01-377 am iiei 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





PERSONAL TAX 
£3,000-£5,500 
PERSON £3,000-£5,500 


AL TAX 
Rather than list individual vacancies we find it more 


PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and gal range firms throughout’ the 
grena, GE area require emgeet a or — 
professional experience. Training and nsi 
available, A.T.LL trainees encouraged. Ve > 
PERSONAL TAX SENIORS £4,000-£5, Se 
A wide range of firms in City and West End, U.K, an 
overseas cases. Progression to company tax with ee 
firme. We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 

£4,000-£5,500 


FENCHURCH STREET 
Vacancies with leading firms near the station at all levels 
of seniority. 


LONDON BRIDGE 


£ Neg 
` Large firm requires Personal Tax Assistant with Sood 
£4 gages f 


experience, o small 

WATERLO 

Several e firms and one small firm 
personal tax vacancies. 

BAKER STREET 

Two firms near station require Semi-seniors. 


TEMPORARY TAX urgent 


to £4,250 


te £5 p.h., 


EUSTON to £4,500 


Leading tax Serene seeks Tax Senior — Denter 
for company tax. 


TRUST VACANCIES RE ali 
Manager ~ City 
Seniors/Assistants — etd mé £4500 
Also Liverpool, Cambridge and Leeds £ Neg. 
PERSONAL TAX SUPERVISORS/ 
ASSISTANT MANAGERS c. £5,750 
Mediam and a eBags practices seek experienced 
ersonal tax supervisors. 
ERSONAL TAX MANAGERS £6,600-£7,000 


To take charge of department in a well-established, large 
City firm with a varied precios. Good technical ability 
and supervisory experience important. Similar vacancies 
with other firms, both West ee and City. 

CTT. CONSULTANCY to £12,500 
Exceptional C.T.T. Senior Consultancy opportunity in 
the profession, A less experienced C.T,T. specialist but 
with partnership Sat would be E 
TAX TRAINING MANAGER £8,00 


COMPANY TAX 


PROGRESS TO CORPORATE TAX 000-£5,500 
Several clients are now considering Ee applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

PE U FINALISTS/NEWLY QUALIFIED TO 
SPECIALISE £4,000-£4,500 
Leading International firms GE seek newly qualifieds 
to specialise in company or personal taxation or both. 


Previous experience not required. 
TAX £8,000-210,000 


G--£10,000 


CORPORAT AGER 
Vacancies with International and medium-sized practices 
in both City and Roe End. 

CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL TAX CONSULTANCY £6,000 
1-3 years U.K. e H Tax experience required, 

U.K. COMPANY TAX PLANNING £6,000-2£7,500 


COMMERCIAL TAX 


Oil Co. seeks U.K./Overseas Tax Manager £8,000--£15,000 
CORPORATE PLANNING £16,900 


Orn are ac VACANCIES 


BIRMINGHAM -~ £3.500-£5,.500 
BIRMINGHAM - Bess for Com pany tax to £6,000 
BRADFORD — personal/company A CA.JATII. i 
LEEDS - personal tax £3,000. £4,500 
MANCHES £5,000 + 


TER - A.C.A. for manager 


HOME COUNTIES TAX ° 


BRIGHTON & TOVE = j personal tax £4,000 
Ad ale Ne £4,000 to £6,000 
„250 
IPSWICH & NORWICH - See tax £4, 

RICHMOND - personal tax to £4,250 

SLOUGH - personal tax 0 
SI A S ~ pe tax £3,000- £4,000 
STAINES ~ personal tax to £3,750 
WEYBRIDGE -personal tax ` ` £4,000 


et) moe vacancies nation-wide. Some other locations 
ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCH R 


G EDINBURG 

FORD, LEICESTE 
CASTLE, NOTTINGHAM, ea SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
ATPORD, WINDSOR, WINCHESTER, WOKING, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


HEWITSON-WALKER (OVERSEAS APPOINTMENTS) 





CANADA . 


$16,000 to $20,000 


Vacancies in commerce and with international firms in Montreal, Quebec and several small towns, Two commercial vacancies involve en travel in the U.S.A. A Canada 
and two Financial Management Accounting vacancies are in a smali Ontario town on one of the iakes, 


IRAN/MIDDLE EAST 


Vacancies with leading international firms and in commerce {internal audit), TEHERAN, GULF STATES, SAUDI ARABIA. Married or single basis. 


WORLD-WIDE AUDIT 


£8,000 to £14,000 


$16, 000 tax free all expenses paid 


52 weeks per annum 


Management Audit with U.S. oil exploration company. World-wide travel including U.S.A., Middle East, Europe and Far East. Single basis only. 


Audit Senior vacancies in Portugal, Australia, Kenya, Hong Kong, Libya, Guernsey, Jersey, Spain, West Indies and South Africa. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Filing Data Processing 


Output 


\ 


Does the office data processing system stop at the output line printer? This can 
easily happen simply because computer people tend to consider that this is where 
their responsibilities end. In one sense they are right. Once the processed data is 
retrieved in humanly readable form there is no further need for the special skills 
associated with data processing. Organized as an in-house service, data processing 


has done its job in producing the required 
data. It is then up to the user as to how 
he handles the output. 

While this attitude makes good sense 
from the point of view of using specialist 
skills, it does not make for a complete 


system, nor does it guarantee that the 


maximum use will be made of expensively- 
produced data. 

Naturally where this division of re- 
sponsibility pertains, it is up to user 
departments to make the best use of the 
data produced. This can only be done 
where the data is logically filed. In this, 
data produced on a data processing system 
is no different from any other documenta- 
tions system. The documents are, ad- 
mittedly, bulkier than most other office 
documents, but they have a standard 
format within a particular system. 


Method of indexing 


To be readily retrievable they need to be 
indexed in binders and filed in racks or 
cupboards, Several systems are available, 
those most commonly in use being 
horizontal or vertical suspension filing. 
Even more important than the type of 
housing used is the method of indexing. 
The same simple rule applies as to any 
fling system ~ file as one would expect 
to find. 

All computer-based systems are basi- 
cally numerical, but this is no reason 
why the file should not be broken down 
into areas, chronological order or any 
other system which suits the application. 

In many applications computer output 
is used in conjunction with documenta- 
tion from other sources. For instance, in 
a computer stock control system it is 
necessary to refer to correspondence 
when the computer reports a late de- 
livery. This is where mixed filing systems 
come into their own. 

In these systems computer output can 
be filed adjacent to relevant documenta- 
tion from other sources. Where, for 
example, progress chasing is divided 
between several progress chasers, it is 





obviously more convenient to have the 
file split between them with the relevant 
sections filed adjacent to their other 
papers. 

Put this way it all looks simple enough, 
but from what we hear far too little 
attention is paid to filing computer out- 
put, often to the extent that too little 
use is made of it. 





Cassette Units Convert 
KSR to ASR 


The Extel 8400 Series of digital cassette 
tape units are claimed to be among the 
lowest-cost cassette systems currently 
available. Prices start at under {goo for 
a fully-interfaced unit. 

One application is to convert a key- 
board send/receive (KSR) unit to auto- 
matic send/recetve operation (ASR). 
The main advantage is in higher speed 
transmission. While information is writ- 
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ten onto the tape at normal keyboard 
speed (ro to 30 cps), the cassette can 
transmit the data to line at up to 2400 
baud (240 cps). Conversely, data trans- 
mitted at high speed can be printed out 
at the lower terminal speed. 

‘The cassette also provides data pre- 
paration and editing facilities. Another 
application is to act as a line buffer to 
upgrade Teletype 33 terminals to line 
speeds up to 2400 baud. 

There are four units in the Extel 
range comprising single and dual cassette 
units, with and without high speed search 
facilities. 

The Exchange Telegraph Co Ltd, 
73/75 Scrutton Street, London EC2A 

di ` 


Larger Business System 


Described by the manufacturers as a 
small business computer, the new Philips 
Duo system falls in the {£19,000 to 
£65,000 price range. Main memory is 
24. K bytes expandable to 64 K, while 
there is a separate control memory with 
a capacity of 6 K 40-bit words. 

Designed to span the range between 
visible record computers and the larger 
disc-based systems, it is claimed to be 
the first disc-based system to allow 
transaction and batch-orientated proces- 
sing to take place simultaneously and 
independently. Up to four different 
procedures can be run at one time. 

Up to 16 local and remote peripherals 
can be run from the main console, 
including four remotely-located, com- 
municating VDUs. 

A magnetic tape unit is standard on 
the main console, enabling data for 
batch processing to be assembled, for- 
matted and verified off-line by key-to- 
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Digico commercial accounting system, comprising a Micro 16V minicomputer, 5.6M byte 


disc unit, VDU, and line printer. 


cassette units. It can also be prepared by 
other office computers, or result from 
stored processing routines run pre- 
viously, as on most systems, Other 
methods of data entry are punched cards, 
the keyboard or a remote VDU. 

Most of the other features which one 
would expect on a business system in 
this price range are also available. 

Philips Data Systems Ltd, Electra 
House, 2 Bergholt Road, Colchester, 
Essex CO4 5BE. 


Better Disc 
Management 


An addition to the operating system soft- 
ware packages available from University 
Computing Company is UCC Three- 
ADAM (Automated Direct Access Man- 
agement), aimed at improving disc space 
útilization on disc systems. 

UCC Three identifies invalid and un- 
needed data sets, automatically scratches 
and compresses them, and maintains 
control of all data set locations to prevent 
recurring disc problems. 

Already used by 12 installations in the 
USA, it will be available in the UK from 
September. 

University Computing Co, 344-350 
Euston Road, London NW1ı 3B). 


In the Mainframe 
Market ? 


CPS Brokers are offering a second-hand 
2 Megabyte IBM 370/165 acquired from 
National Westminster Bank’s computer 
centre. According to Mr Geoff Sewell, 
managing director of CPS Brokers, they 
are also offering a DAT box with the 
machine. 

This equipment enables the 165 to 
give a performance near to that of the 
370/168 for less than half the price. 

CPS Brokers Ltd, Serck House, War- 
wick Road, Solihull Bor. 3DG. 


Computerized 
Accounting System 


A computerized accounting system based 
on a minicomputer, recently announced 
by Digico, will handle — among other 
routines — invoicing, sales ledger, pur- 
chase ledger, nominal ledger, stock con- 
trol, payroll and management analysis. 
Known as the Micro 16V, a standard 
package would comprise a -desk unit 
housing the mini-computer and infor- 
mation storage disc, linking to one or 
more visual. display units distributed 
around the office premises. 

Designed for the small- to medium- 
sized company, the system comes from 
a manufacturer associated more with so- 
phisticated mini-computer systems in 
hospitals and universities. To date, three 
of the Micro 16 commercial packages 
have been. delivered in the United 
Kingdom since January. 

Digico Ltd, Wedgwood Way, Steven- 
age SGi 4PY. 


Stock Control System 


Computer Ancillaries have introduced the 
M-One, which provides the basis for a 
complete computerized stock control 
system for under £4,000. The system 
comprises a VDU with input and control 
keyboard, an 8K processor and a dual 
double-density floppy disc drive. This 
gives capacity to store 12,400 records 
and 10,080 transactions. 

The manufacturers are confident that 
the equipment is viable in such applica- 
tions as departmentalized stock control, 
giving managers localized control over 
the stocks they hold with, it is claimed, 
obvious advantages. 

A range of printers, extra VDUs, and 
an interface to a large system can be 
added to the basic system 1f required. ` ` 

Computer Ancillaries Ltd, 64 High 
Street, Egham, Surrey TW20 gEY. 
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Saving on the Rates 


Humberside County Council have re- 
cently taken over a new Honeywell Level 
66 computer system — a Model 66/10 
with 128K processor. Continuing re- 
straints on expenditure caused them to 
abandon their original plans for a new 
computer centre to house the equip- 
ment. Instead -the computer is now 
housed in existing accommodation at 
Prospect Centre, Hull. 

Not only has this resulted in a 
saving of at least £750,000, but the new 
computer services have been established 
at least a year earlier than they would have 
been if a new purpose-built centre had 
been constructed. Applications including 
plant cost analysis, highways design, fire 
prevention, leisure services and schools 
on-line services are now operational. 

Honeywell Information Systems Ltd, 
Honeywell House, Great West Road, 
Brentford. 


Protecting Data 
Against Fire 


A fire-resistant cabinet to protect mag- 
netic media such as disc packs and tapes 
is being marketed by E A. Rosengrens 
AB, Sweden. This is said to be the first 
such cabinet to have passed the tests 
prescribed by the British Fire Offices 
Committee, conducted at the Fire Re- 
search Establishment, Boreham Wood. 
Internally the cabinet measures 1,368 
mm high by 830 mm by 465 mm. Slots 
at 12°5 mm vertical intervals allow racks, 
hanger-bars and pull-out ‘shelves to be 
fitted at any height. The storage space 
can thus be optimized to accommodate 
tape reels, tape cartridges or disc packs of 
any size, in any desired combination. The 
complete cabinet weighs only gookg empty. 
E. A. Rosengrens AB, Molndalsvagen 
85, Goteborg, Sweden. 
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Fire-resistant cabinet for computer discs 
and tapes. 
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Stemming the Losses ? 


Barker & Dobson, the confectionery and 
grocery stores group, has been in the 
throes of heavy losses and intense re- 
organization for more than two years 
now, and in the year to last March a 
trading loss of {2:34 million followed 
the previous year’s {3°35 million. Taking 
into account adjustments on reconciliation 
of earlier years’ creditors, losses on sales 
of properties, taxation and extraordinary 
items, the loss was just short of £344 
million against £378 million. 

Group capital employed has been 


‘reduced from £12°39 million to £8777 


million in the past year, but of the total 
investment in the group, £4°16 million is 
accounted for by goodwill, net tangible 
assets being {4°61 million after a deficit 
of net current assets of £950,000, al- 
though bank overdrafts were reduced 
from £3:22 million to Zoo million. Of 
the overdraft, the retail division accounts 
for over £1-38 million. 

The auditors, Pannell Fitzpatrick & 
Co, again heavily qualify their report. 
The going concern basis on which the 
accounts have been prepared depend on 
the assumption that 1o# per cent un- 
secured loan stockholders will consent 
to proposals to regularize the breach of 
the loan stock covenants, that bank 
facilities will prove adequate and will 
be renewed on their review dates next 
December, and that the closure of a 
majority of the retail stores will result 


in the remaining 43 shops achieving an 
adequate level of profitability in the short- 
term. 

The profit and loss account, the 
auditors comment, includes a profit of 
£243,000 on the sale of part of the 
group’s investment in Hacks Malaysia 
Sendirian Berhad, completion of which is 
contingent on the approval by the Ministry 
of Trade and Industry in Malaysia of an 
associated trade-mark agreement. 

Finally, Pannell Fitzpatrick comment 
that in their opinion the £4°16 million 
figure for goodwill ‘cannot be substan- 
tiated by reference to trading results and 
is dependent on the value attributed to the 
(confectionery) division’s trading names, 
which value we are unable to determine’. 

The auditors, ‘in view of the materiality 
of the matters referred to’, are ‘unable to 
express an opinion on the state of affairs 
at March 28th, 1976, or of the loss for the 
fifty-two weeks ended on that date’, 


Property Problem for 
Rothschilds 


Even the Rothschilds get it wrong some- 
times. Farrow, Middleton & Co have to 
make their report to the members of 
Rothschild Investment Trust subject to 
valuation basis of the Trust’s investment in 
part of the Manhattan Centre in Brussels. 

. During 1972—73 Rothschild Investment 





Tax Tonic Prescribed 


That final paragraph in the chairman’s 
statement. headed “The Future’ is now 
invariably wound up by the claim that the 
company is ‘poised to take advantage of 
the upturn in the economy’. But Mr 
Hugh Nicholson, rca, chairman of ‘The 
Sangers Group, the pharmaceutical 
wholesalers, does not indulge in such 
fatuous words; he states: “We are optim- 
istic because, despite tremendous inflation, 
we have contained our liquid position and 
our underlying profitability. We believe 
that only runaway inflation can destroy us.’ 

Mr Nicholson considers that ‘the 
greatest benefit that the Government 
could give industry would be a straight- 
forward reduction of the present tax rate 
of 52 per cent’. 


This, he considers, ‘would benefit all 
companies and not just the selected few 
in manufacturing industry favoured by 
industrial incentives, and would lead to 
increased enthusiasm and initiative in 
every company in the land’. Mr Nicholson 
considers it “quite absurd to burden 
industry to the extent of the present high 
rates of taxation and then introduce 
palliatives such as 100 per cent capital 
allowances in the first year and stock 
appreciation relief’. 

These items, although not necessarily 
wrong in themselves, distort the whole 
spectrum of British companies ‘and lead 
all of them to spend more of their time 
than they should in seeing how to avoid 
paying taxes rather than earning profits’. 
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Trust acquired a European property 
portfolio as part of a strategy to achieve a 
wider spread of assets and to invest over- 
seas. Properties costing £24:827 million 
have, however, been written down to 

13°794 million in the latest accounts. 
But since these are financed by foreign 
currency loans of some {19 million, the 
problem is not over yet. 

Manhattan Centre in Brussels is a 
problem property and professional valuers 
are unable to put a reliable value on it. 
So Rothschilds have written their interest 
down to nil at a total cost of £8772 million 
within the total European property write 
down of {11-883 million, of which {2:5 
million was provided the previous year. 

At the same time as the European 
property venture, investment was made in 
Magnum Fund and Mextram NV and 
this has been more successful. Overall 
the Trust still has a surplus of foreign 
assets over foreign currency liabilities of 
some {8-3 million. 


Carpet Colours 
by Computer 


Recent publication of the annual reports 
of Shaw Carpets and Allied Retailers 
prompted the view that the production 
of carpets and the sale of them has 
changed considerably in recent years. 
Introduction of ‘printed’ carpets on 
intricate new machinery and the develop- 
ment of companies such as Allied Carpets 
retailing nothing else but carpets are 
pointers to that change. Allied Retailers, 
incidentally, is the holding company of 
Allied Carpets and the Williams furniture 
store concern. 

But even change changes, and there is 
change in Shaw Carpets where the 
corporate strategy is now based on being 
at the forefront internationally in the 
marketing of patterned carpets. Originally 
all Shaw products were plain and tonal in 
appearance. In 1973, however, a major 
move was made to cater for consumer 
demand for patterned carpets by begin- 
ning to make them on rotary screen 
printing machinery installed in late 1972. 

Most sales are now in patterned car- 
pets, the market for which is expected 
to be the main growth area in the next 
five years. To cater for that growth in a 
way complementary to existing screen 
printing operations, the company decided 
a year ago to become the first licensees of 
the Millitron computer-controlled dye- 
injection machine developed by the 
Deering Milliken Research Corporation 
of the United States. 

Shaw’s chairman, Mr James Hartley, 
explains that ‘whereas screen printing 
technology is ideal for patterning rela- 
tively: low-priced carpets for the volume 
market, Millitron technology has different 
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attributes. In particular, it is eminently 
suitable for patterning cut-pile carpets for 
the higher price segments of the market’. 

Millitron allows multiple design 
changes whilst running, and enables Shaw 
to cater for design requirements of 
different markets and provide large 
customers with ‘confined designs’. 

In the past year the Millitron project 
accounts for the bulk of the £1-8 million 
spent on fixed assets. ) 


Keeping in Touch 
at Robertson Foods 


The well known Robertson’s ‘Golliwog’ is 
naturally prominent in the chairman’s 
report to group employees of Robertson 
Foods. He helps illustrate “The last five 
years: the squeeze on profits’ and helps 
answer the question of ‘Where have we 
raised the extra cash for growth, and what 
do we pay for the use of it?” 

The board’s policy, the chairman Mr 
Christopher Robertson reports, is ‘to 
provide more information in a readily 
understandable form to everyone who 
works for the group’. After distribution 
of the employee accounts, Mr Robertson 
visits each factory location and with the 
managing director of the relevant com- 
pany discusses the group and company 
situation with representatives of. all 
levels of employees. 

‘This’, Mr Robertson says, ‘allows 
a direct exchange of views, which was 
agreed by all concerned last year to have 
been very worth while.’ One point for 
debate this year is possibly indicated in 
Mr Robertson’s report that the directors 
‘are disturbed at the Government’s 
attitude to pay for management at all 
levels’. It is hoped that ‘in the very near 
future sense will prevail,.and a less divisive 
attitude be adopted, thereby allowing 
initiative, hard work and the taking of 
responsibility to be properly rewarded’. 


Bulmer Style 


Those present at The Accountant 
Annual Award presentations at the 
Mansion House last May will have 
sensed the distinctive Bulmer style. 
Bulmer’s chairman Mr Peter Prior, 
commenting ~ in style — on the Award 
in his annual statement this year, says: 
‘We aim to improve still more the stan- 
dard of reporting to shareholders and 
employees and we shall now strive to be 
the first company ever to win the coveted 
annual award more than once.’ 

But commentary of another kind comes 
in the response to the company’s ad- 
vertisement for a new managing director 
for the Cider division to replace an 
emigrant to Canada. Mr Prior reports: 
“We advertised the vacancy in our own 
name, rather than through agents’ and 
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Mr Chris Watney, ‘not one of our 
brewery friends’, was recruited. 

He was selected, Mr Prior reports, 
‘from 606 applicants, mostly executives 
from companies far larger than Bulmers, 
and many of whom were already manag- 
ing directors. The quality of the response 
was as remarkable as the number of 
applicants. 

‘The advertisement claimed that 
Bulmers had a “distinctive — and not too 
earnest — style of management" and 
many applicants alluded to this claim.’ 
This style has had impact outside the 
company through the establishment last 
September of The Leadership Trust as 
an independent charitable body. The 
Trust stems from the series of courses in 
personal leadership that Bulmers first 
ran in 1970. Over 50 major companies 
and public bodies had joined in by the 
time the Trust was formed. 


Valor’s Problems Abroad 


Two problems abroad affect the accounts 
of The Valor Company. One concerns 
the group’s 49 per cent interest in the 
share capital of Valor Polar of Iran. The 
balance of that company’s share capital 
is held as to 2 per cent by Mr Kamal 
Isfahani, an Iranian, and 49 per cent by 
the Rahnema family of Iran, the original 
owners of the business. 

The Valor directors’ report states: ‘Due 
to irregularities by the Rahnema family in 
the conduct of the business, Valor and 
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Mr Isfahani have commenced legal 
proceedings against them. Pending the 
resolution of the legal proceedings in its 
favour, Valor is not in a position to control 
the trading cr other policies of that 
company. Hence for the purpose of these 
accounts it is not regarded as an associate 
company. No income has been received 
in the current year but, as the company is 
profitable, the investment therein has 
been retained at its cost price.’ 

In Belgium, Valors 84:58 per cent 
owned subsidiary Les Forges de Ciney 
SA stands to be affected by negotiations 
concerning the restructuring of the 
Belgian heating industry under the 
auspices of the Belgian Government. The 
Valor view is that whilst no definitive 
solution has yet been suggested, ‘it is 
apparent that to consolidate the results 
of that company with the activities of the 
group would be misleading as regards its 
assets and liabilities.’ The accounts of 
Les Forges de Ciney have not been 
consolidated but are stated separately 
in a note to the Valor accounts. 

The value of the investment in the 
Belgian company stands at £492,800, 
representing the cost of acquisition after 
taking into account its subsequent trad- 
ing results. The Valor directors’ report 
states that this is ‘the full extent of the 
company’s commitment in respect of its 
subsidiary’. 

Auditors Arthur Young McClelland 
Moores & Co make no comment on either 
of these matters in their report. 


Accounting Breakdown in Germany 


As forcibly fed as the British are on 
stories of the German economic miracle, 
of German efficiency and of supreme 
‘Teutonic thoroughness, it may come as a 
shock rather than a solace to read “The 
auditors of the German subsidiaries of 
Giltspur Expo Industries Ltd have been 
unable to give an opinion on the profit 
and loss account of those companies due 
to the complete breakdown of accounting 
functions in Germany’. 

The words are in Stoy, Hayward’s 
report on the 1976 accounts of Giltspur 
Ltd. And there is more to come. 

‘In addition’, Stoy, Hayward report, 
‘they [the auditors of the German 
subsidiaries] have been unable to verify 
satisfactorily debtors of £447,000 and 
creditors of £153,000 included ‘in the 
balance sheet.’ Stoy, Hayward consider 
that from information currently to hand 
the exceptional item of £399,479 for 
losses within the German companies 
‘covers all known and anticipated losses 
at March 31st, 1976, arising from 
this breakdown’, but they naturally 


make their report ‘subject to the above’. 

The Giltspur group in 1975—76 had a 
£12°6 million turnover in its Giltspur 
Expo Industries (international exhibition 
and display services) division with profits 
at £503,000. In 1974—75 profits were 
£630,000 on turnover of {8-28 million. 

In the last two years, by acquisition and 
development, a major interest has been 
established in the German exhibition hire 
market. But the Giltspur directors’ 
report admits ‘it has regrettably taken 
rather longer than we had anticipated to 
bring the management and financial 
administration of these companies into 
line with our required group standards’. 

They add that ‘the imposition of 
progressively tighter control procedures 
over recent months has disclosed the 
degree by which the local accounting 
systems had broken down and it has been 
necessary to make substantial provisions 
within the audited accounts’. The loss, 
as already noted, is shown separately as 
an exceptional item in the group profit 
and loss account. 


THE 








Market 
Doldrums 


In the high holiday season stock market turnover plumbs new 
depths. Some days the number of deals recorded in The Stock 
Exchange Official List falls below 4,000. 

When 5,000 is considered the breadline, anything below 
4,000 is starvation diet. The dearth of business has not sur- 
prisingly engendered a round of rumour to the effect that more 
stockbroking firms will, by the end of this year, go out of 
business or be concerned with mergers. 

The trouble is not only the low level of turnover but, once 
again, the difficulty in seeing the source of improvement. 
Operators who sold in May and went away-can as yet see little 
to tempt them back. 





No lack of forecasts 


There is enough economic forecasting to satisfy each and every 
need, and to confirm each and every view. The CBI, having 
taken the temperature of its remaining members, considers that 
the collective patient is over the worst but far away from be- 
ginning to get anywhere near being really fit. 

There is, in the classic words, ‘a long way to go’. ‘That is also 
the assumption among economists in Cambridge who consider 
that the world economy, let alone the British economy, is still 
in recession and, what is more, is in recession coupled with 
inflation. 

Naturally economists in Oxford take a different and even a 
bullish view. Relatively bullish that is. 

They consider that the British economy and British industry 


are so far behind the rest of the Western world that the mere- 


business of trying to catch up will bring improvement. They 
also argue that whereas up to 1975 the British public demanded 
and expected too much from the economy, and thereby became 
disappointed with the result, since 1975 the British public has 
expected nothing from the economy and therefore may be 
relatively pleased with what it eventually gets. 


Dominant factor 


Whatever choice is-paid for out of those three, the money 
hardly looks to have been exceptionally well spent in stock 
market investment terms. True, the Cambridge view is that 
security values will rise because industrial profits will rise and 
because assets in stock market terms are undervalued. 

But that seems to overlook the point that yield rather than 
asset value or price earnings, or what you will, is now the 
dominant factor in security valuation. While yield is the yard- 
stick, the equity tone must broadly be governed by the gilt- 
edged trend. 

While long dated gilt-edged yields border on 14 per cent, 
the equity market is going to stay flat. Institutional money will 
still go into rights issues because rights issues, with Treasury 
Sis for higher dividends, mean higher than average equity 
yields 

But the lamentable response to recent new offers for sale 
shows that there is little or no institutional money available for 
anything other than rights issues at present. A conclusion has 
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been drawn that new offers for sale failed because there is no 
private investment money available. 

That is not necessarily a sound conclusion. Private invest- 
ment money is available, but private investors need incentive 
for share investment just as much as private industry needs 
incentive for capital investment. 

A new unproven share does not become a desirable equity 
investment simply because it is the subject of an offer for sale. 
In strong stock market conditions it could become the subject 
of speculation, but that is a different matter. 

In a bull market it seems impossible to pitch a new offer price 
high enough. In a bear market it seems impossible to pitch it low 
enough to attract money. 

While there are existing shares on good yields still being 
nursed in portfolios there is not going to be demand for new, 
untried shares on very similar yields. ‘The market is going to 
stay yield-conscious for some considerable time yet. 


Gilt-edged 

If yield is to rule the market, then the gilt-edged sector is crucial 
to the entire stock market condition. The gilt-edged sector, in 
its turn, is to a considerable degree ruled by the condition of 
sterling in the foreign exchange market. 

Can sterling hold its present level? Can present standby 
credits be repaid without an approach to the IMF for longer- 
term drawings? Can the summer and autumn be weathered 
without a further rise in interest rates? 

These are some of the gilt-edged market imponderables. 
While they go unsolved and the questions unanswered, the gilt- 
edged market is unlikely to break out from its present bands. 
Gilt-edged market operators would not, by any manner of 
means, say ‘No’ to a quick rise in minimum lending rate which 
would take the market back to a level from which recovery 
could obviously be made. 

Meanwhile the short and short-medium sectors attract 
‘waiting’ funds: 


Price Yield Yield 1976 
interest (red'n) High | Low 

Treasury 33 per cent i 

1979-81 844 415 7-66 86 79 
Treasury 83 per cent 

1980-82 Ss 88 9:71 11:64 944 86 
Funding 53 per cent 

1978-80 ! 872 5-99 9-11 894 71 
Funding 52 per cent 

1982-84 764 723 10-15 814 734 
Equities 


Until there is prospect of low gilt yields, even at the expense of 
high yields in the short term, equities will continue to remain 
in their present groove which at times seems in danger of being 
cut deeper. 

Well-covered yield is the only real factor attracting equity 
support now. If, no matter what industrial profits may be, 
dividends can only rise 10 per cent, then a high starting yield is 
necessary. 

The following four shares are representative of equities 
currently yielding ro per cent or more with adequate cover: - 


Price Yield Cover P/E 
Allied Textiles 25p shares .. 83p 10-1 2-3 6-5 
Imperia! Group 25p shares 73p 10:0 1°6 9-5 
Appleyard Group 25p shares 57p 10-8 2:0 7:1 
Staflex International 25p shares A2p 10-6 2-8 4-9 


Allied Textiles. This is one of the two leading groups in the 
Yorkshire textile industry. Profits which fell from £2107 million 
to £1-36 million in 1974~75 should, on the basis of a recent 
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interim report, recover to {1-8 million in the current year. 
Cover for a maximum permitted increase in dividend will be. 


improved. 


Imperial Group. Results for 1975-76 ‘should show a useful 
advance over those for 1975’, shareholders were told in the 
interim report in July when half-year profits were stated at 
£75°5 million against £673 million. A good year in the brewery 
division, a significant advance in food division earnings and some 
recovery in the paper and packaging division will be the main 


influences. 


Appleyard Group. Distributors of cars, commercial vehicles and 


MEMBERSHIP OF LLOYD’S 


In 1975, more than 1,000 members were 
elected to Lloyd’s, representing an all- 
time record. About 25 per cent of those 
new members were elected to the new 
class of membership based on a means 
test of £37,500, instead of the ‘standard’ 
figure of £75,000. 

. This year, Lloyd’s has received more 
than twice as many applications for 
underwriting membership, compared with 
the same period last year. Certainly, 
membership of Lloyd’s is one way of 
making one’s money work twice, since a 
bank guarantee can be provided or, if 
stocks and shares are put up as deposits, 
the member still receives the interest and 
dividends from them. 

The increase in membership is wel- 
comed by Lloyd’s, which needs to increase 
its capacity. Additional deposits by 
existing members during the past 12 
months have increased market capacity 
by a further £31 million. 


FOR OVERSEAS RESIDENTS 


For those who are non-residents of the 
UK for all purposes, Property Growth 
Overseas Ltd, based in Gibraltar, is 
issuing investment bonds which are 
single premium life assurance policies, 
They provide an opportunity for lump 
sum investments to be made with any 
freely traded currency through offshore 
funds. 

There are two funds. The Sterling 
Fund has been established to invest 
principally in British Government tax- 
exempt gilt-edged securities and bank 
deposits, providing a high tax free 
income for the Fund. The managers, how- 
ever, are free to invest in international and 
UK equities, property and commodities if 
they believe such action is necessary to 
protect capital values during inflationary 
periods. 

The US Dollar Fund has been 
established to invest initially in US 
equity and fixed interest securities. But 
the managers may invest on a world-wide 
basis in any worthwhile investment with 
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fuel oil largely in the North of England and Scotland, 
Appleyard Group has maintained earnings well in difficult 


conditions. The current year first quarter’s profits were 30 per 


cent up on last year through cost control savings in finance costs 
and good agricultural machinery and contract hire results. 


Staflex International. Interlinings, textiles, clothing machinery 
and international trading activities are the Staflex group busi- 
ness, and 73 per cent of turnover and go per cent of profits in 
the interlinings division is overseas. The major part of the entire 
group’s operations is abroad, especially in the United States 


and the Far East. A further rise in turnover and profit for 1976 


has been forecast. 


a view to maximizing the growth in the 
value of the units in the Fund, commen- 
surate with the long-term security of 
capital. 

With each fund, investment earnings 
are automatically reinvested, to increase 
the capital value of the units. As is 
customary with single premium life 
policies, only a proportion of the capital 
sum is.invested in units, with the re- 
mainder providing the life cover, ete. 


CONFIDENCE! IN: THE 
UNITED STATES ECONOMY 


Reporting to holders of units in Unicorn 
America Trust, Mr Derrick Hanson, 
chairman of Barclays Unicorn, says that 
the managers are still confident about the 
potential of the United States: ‘Inflation 
is being contained at acceptable levels and 
projections for 1977 indicate that the 
rate will not be unacceptable. The 
market reflected the growing confidence 
in the recovery earlier in the year and has 
been consolidating just below the pre- 
vious peak. 

For some time, the managers have paid 


a proportion of the interest on the dollar 


loan by further drawings. Currently, 
such interest is being paid by purchasing 
investment currency. This decision 
(which can be varied according to current 
circumstances) can have a material effect 
on the income from the fund, and thus 
there may be fluctuations from half-year 
to half-year. 


wW 


SUPPLEMENTARY 
ASSURANCES 


"The Reliance Mutual Insurance Society 


has issued a leaflet describing the supple- 
mentary assurances and benefits which 
can be arranged in connection with whole 
life and endowment policies. For added 
protection against premature death, either 
term assurance can be added to provide 
a lump sum on death during the policy 
period, or family income benefits to 


provide a quarterly tax-free payment for 


the remainder of the policy period. Where 


term assurance or family income benefits 
are added to an endowment policy, the 
term of the additional benefit must not be 


` greater than the endowment term. 


-~ Waiver of premium under the main 
policy, in the event of disability, can be 
arranged. Normally, there is a deferred 
period of six months, and the benefit 
ceases after the life assured has reached 
the age of 65. This, of course, is one way 
of obtaining very limited ‘permanent 
health insurance’ with the tax advantages 
applicable to life assurance. 

The Reliance Mutual is also offering 
endowment assurance written so as to 
provide that the sum assured will be 
payable by level instalments for a fixed 
term of years, with the first instalment 
falling due when a claim arises. In this 
event, the premium for the endowment 
assurance is calculated on the equivalent 
sum assured (ie, the discounted value of 
the instalments), payable in one sum. In 
the case of a profit-sharing policy, the 
reversionary bonuses will be calculated 
on this equivalent sum assured, and will 
be payable as a lump sum at maturity. 


MONTHLY INCOME 


The payment of investment income at 
monthly intervals from a building society 
has attractions for many retired people 
who want a safe and steady investment 
for their limited capital. The idea of 
paying income on a monthly basis direct 
to the investor’s bank account was 
pioneered by the Provincial Building 
Society, and has been taken up by a 
number of other societies. 

Subject to a minimum investment of 
£1,000, income is paid monthly by the 
Provincial, with one month’s notice 
being needed for withdrawal. If, however, 
the investor is prepared to commit his 
capital for a fixed term of two years, a 
higher rate of interest than the normal 
rate for paid up shares will be paid. 

It is a condition that the investment 
must remain for the full term of the 
contract, but withdrawal will be allowed 
in the event of an estate being wound up. 


August 12th, 1976 





Parliament in recess is customarily 
considered a time for rest and re- 
cuperation in financial markets. Custom 
and fact, however, are not necessarily 
synonymous. 

There are more summer crises than 
winter ones. Currencies, in particular, 
seem prone to summer colds that de- 
velop into pneumonia and need drastic 
treatment in early autumn. 

Departure of the political captains 
from the Palace of Westminster does 
not mean, possibly to their surprise, 
that the world stands still. But in 
London financial markets the respite 
from the worry of Westminster is 
welcomed. 

In its place there is a heightened 
realization of the worry of the economic 
situation which of late has been the 
subject of varying and even diametric- 
ally opposed forecasts. Oxford and 
Cambridge economists seem to take 
opposed views, the one being almost 
ecstatically optimistic and the other 
extremely unsure. 

The Treasury has attempted to guide 
Government, CBI and TUC with fore- 
casts of its own, but Government, CBI 
and TUC are currently agreeing only to 
differ. 

At least their differences may not be 
aired so much over the next few 
weeks. Respite should help summon 
the strength to withstand the return 
of reality with the autumn round of 
political party and TUC meetings, and 
the International Monetary Fund gath- 
ering. Then it all starts all over again. 


CONSPICUOUS FAIRNESS 


The Lonrho affair lingers on and will 
linger for a long time yet. The character 
of the company and of the inspectors’ 
report on it will see to that. During a 
Commons debate on the subject Mr 
Stanley Clinton Davis, Under Secretary 
for Trade, claimed that there had been a 
deliberate campaign to blacken the 
name of the two inspectors who had, 
he said, discharged their inspection 
with conspicuous fairness. 
‘Mr Heyman and “Sir William 
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Slimmings undertook this burden as a 
public service, as did other company 
inspectors’, said Mr Davis. ‘The inspec- 
tion was arduous and complex. For 
nearly three years the two men devoted 
a great part of their time and energy 
to the task of unravelling the story. 
They had discharged it with immense 
care, Conspicuous fairness and with a 
meticulousness which should be 
admired not criticized. 

‘The House and all who were con- 
cerned with maintaining the standards 
and integrity of the commercial life 
of this country were in the debt of 
these two men.’ 

Mr Davis considered that company 
law might need to be tightened up in 
some ways, and particularly in so far as 
the duties of directors are concerned 
and the way in which public companies 
are run. 

There is, it is feared in some 
City quarters, a danger that the excep- 
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tion of Lonrho may be used to alter 
the rule of company law. 


GOING: TO MARKET 


‘In the next few months’ Morgan 
Grenfell, the merchant bankers, intend 
to bring the shares of international 
insurance brokers Willis, Faber & 
Dumas to the stock market. After 
recent new issue failures there is 
likely to be a decent interval before 
the Willis, Faber & Dumas event. 

The group, with premium income of 
£430 million from its UK broking 
subsidiaries, is one of the largest of its 
kind in the international insurance 
broking and reinsurance markets. Over 
70 per cent of premium income is 
received in foreign currencies. 

The issue, when it comes, will 
provide an indirect investment interest 
in the issuing house. W. F. & D. have 
a 22 per cent equity interest in Morgan 
Grenfell. 


Rates and Prices 


Closing prices, Monday, August 9th, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.16,1976 ..103% Feb.27,1976 .. 93% Daytoday 1034-114% Bank Bills 
Jan.23,1976 ..103% Mar.5,1976 .. 9% 7 days , 108-103% 2 months 1023-1022 
Jan.30,1976 ..10 % Apr.23,1976 ..104% Trade Bills 3 months 10832-1037% 
Feb. 6, 1976 , 95% May21.1976 ..113% 1 month .. 113—113% A months 1028-1022% 
, 2 months .. 1134-1134% 6 months 1048-1033% 
Finance House Base Rate 3 months .. 111—1184% Ve 
August 1st, 1976. 112% 
Certificates of Tax Deposit dele Montis EE 
February 16th, 1976: Local authority deposits ., ct 11 114% 
Y j en Local authority bonds ` os 114 ~10%% 
interest on payment of tax 9%; Sterling deposit certificates 1175-1045% 
withdrawn for cash 6% g dep t 
Euro-sterling deposits .. ,, 13 el HAD 
FT Industrial Ordinary Index Euro-dollar deposits ..  .. 5% - Ta 
August Sth, 1976 369-9 Inter-bank rate ee oe 1048-11 i6 G 
Treasury Bills Foreign Exchanges 
June 4.. £10-9959% July9 .. £10-8825% NewYork .. 1:7915 Frankfurt.. 4:5575 
June 11 .. £10-9166% July 16 .. £10-8505% Montreal 1:7720 Milan .. 1497-00 
June 18 .. £10-9376% July 23 .. £10-8674% Amsterdam.. 4-8150 Oslo ER 9-8900 
June 25 .. £10-9919% July 30 .. £10-8693% Brussels .. 70-3500 Paris wi 8-9050 
July 2 .. £10:8706% Aug6 .. £10°8267% Copenhagen 10:9275 Zürich .. 4-4625 
: Gilt-edgəd 
Consols 4% an bs Se -. 27% Treasury 133% 1997 .. a .. 9332 
Consols 24% .. ga Se , 18 Treasury 94% 1999 r D . 698 
Conversion 3£% éa Si .. 274 Treasury 9% 1994 i T ww 692 
Funding 34% 99-04 .. vi , 28% Treasury 83% 84-86 .. ie . 813 
Funding 54% 78-80 .. ~~ .. 878 Treasury 81% 87-90 .. eis .. £03 
Funding 52% 82-84 .. Ze , 763 Treasury 33% 77-80 .. is .» 852 
Funding 52% 87-91 .. RA ». 558 Treasury 34% 79-81 .. ar .. 848 
Funding 6% 1993 ie : .. 503 Treasury 5% 86-89 dis ee . 552 
Funding 63% 85-87 .. ac .. 692 Treasury 53% 08-12 .. eg .. 4024 
Treasury 13% 1990 Di e .» 953 Treasury 23% _ .. TA ii .» 18 
Treasury 124% 1993 .. ës .. 90% War Loan 34% .. ge Gs ,, 263 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. ` Dec. 
1972 82:9 833 83-6 844 84:8 85-3 85-6 863 86:8 880 883 88-7 
1973 89-3 89:9 90-4 921 928 933° 93-7 940 94-8 96-7 97-4 98-1 
1974 100-0 101°7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-0 


1975 
1976 


118-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140:5 142-5 144-2 
147-9 149-8 150-6 153-5 155-2 156-0 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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Development Land Tax 


Disposals by Non-Residents 


The Board of Inland Revenue have made regulations — Development Land Tax 
(Disposals by Non-Residents) Regulations 1976 (SI 1976 No. 1190) — to 
supplement section 40 of the Development Land Tax Act 1976 and have issued 


Regulations. 


Subject to certain exceptions, section 40 of the Development 
Land Tax Act 1976 requires a person who acquired an interest 
in development land from a person whose usual place of abode 
is outside the UK to withhold half of any payment of con- 
sideration on account of the non-resident’s DLT liability and 
forthwith to remit the amount withheld to the Inland Revenue. 
For simplicity these notes subsequently refer to ‘the vendor’ 
and ‘the purchaser’, but the section also applies to acquisitions 


_ other than by purchase, eg, the taking of a lease. 


2. The purchaser is to supply the vendor with a tax deduction 
certificate on a prescribed form; when his liability has been 
determined, any tax over-deducted will be repaid to the vendor 
by the Inland Revenue and any balance payable will be collected 
from him. 


3. Land is ‘development land’ if at the time of the acquisition 
there is in force planning permission authorizing material 
development of all or part of the land and the development has 
not been started. ‘Material development’ is defined in the Act: 
it excludes, inter alia, development covered by a General 
Development Order. 


4. The Board of Inland Revenue have made regulations — 
the Development Land Tax (Disposals by Non-Residents) 
Regulations 1976 (SI 1976 No. 1190) — to supplement section 
40 of the Act. ‘The combined effect of the Act and the Regulations 
will be to remove the obligation to withhold half the considera- 
tion in a large number of cases. 

5. (i) There will be no obligation to withhold any amount: 

(a) where the consideration, or so much of it as is payable 

within seven years of the date of the contract to acquire, 
does not exceed £10,000; 

(b) from any payment of rent; 

(c) from any other instalment of consideration which falls to 

be paid more than eight years from the date of the contract; 

(d) where the acquisition is of a dwelling house for considera- 

tion not exceeding £25,000; 

(e) if inquiries of the local planning authority tor the land 

indicate that it is not development land (see paragraph 
9 (a) below); 

(f)if the purchaser has received a written direction to that 

effect from the DLT Office. 

(ii) The Board will not expect a deduction to be made from a 
deposit not exceeding xo per cent of the consideration. The 
whole of any deduction should be made from the consideration 
paid on completion. ' 

6. If the vendor and the DLT Office agree that an amount 
greater or Jess than half the consideration should be withheld, 
the DLT Office will send the purchaser a written direction to 
deduct that other amount. a 


7. Tax which a purchaser deducted or should have deducted 
from consideration paid by him is recoverable from him by the 
Inland Revenue. He will not be liable for the tax, however, if he 


_ the following notes outlining the combined effect of the Act and the © 


shows that after taking reasonable steps to establish the position, 
he failed to make a deduction in the belief that the vendor’s 
usual place of abode was not outside the UK; and the Board 
may relieve him of the liability if in any other case any under- 


deduction or failure to deduct was due to an error made in good 
faith. 


The vendor 


8. The non-resident vendor of development land should bear 
in mind that even though he may have a much smaller (or even 
nil) liability, eg, because he has a high base value, the purchaser 
will have to withhold half the consideration unless he has re- 
ceived a direction to the contrary from the DLT Office. Accord- 
ingly, a non-resident intending vendor who expects such a 
deduction to be excessive is strongly advised to apply in writing 
to the DLT Office, as soon as the consideration has been agreed, 
for a certificate that a smaller (or nil) deduction is appropriate, if 
such be the case. An application must give the name and address 
of any solicitor or other agent for the applicant and the purchaser 
to be accompanied by a completed form DLT 304, giving details 
of the proposed disposal. 


The purchaser 


g. Where it is not clear that one of the exceptions in paragraph 
5 applies, the purchaser should bear in mind that if he fails to 
make a deduction he will be liable to account to the Inland 
Revenue for the development land tax payable by the vendor 
(up to one-half the consideration paid by him) if it turns out 
that the vendor’s usual place of abode was outside the UK and 
the land was development land, unless the failure was an error 
made in good faith (see paragraph 7 above). As indicated below, 
the purchaser will not be expected to do more than exercise 
reasonable care. 
(a) Development land. 
If the usual inquiries of local authorities, sent with a 
requisition for a search in the Local Land Charges 
Register, show that within one month before the date of 
the disposal there was no planning permission in force 
affecting the land (other than planning permission for 
development which appears to have been commenced), 
the purchaser may safely assume that the land is not 
development land. 
(b) Usual place of abode of vendor. 
A purchaser who makes a pre-contract inquiry of the 
vendor ‘is the usual place of abode of the vendor. outside 
the UK?’ may rely on the vendor’s reply that it is not 
unless either 
(i) he knows to the contrary, or l 
(ii) the vendor is apparently a foreign company (see 
paragraph 1x below) or 
(iii) he subsequently receives further information casting 


d 
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doubt on the reply, eg, the vendor is negotiating from 
outside the UK, or there is a foreign address for the 
vendor in the contract or conveyance. 

In such a case, the purchaser should then make further 
inquiries: if the apparent discrepancy is explained (eg, 
the vendor is only temporarily abroad) he may rely on 
the further reply. 

A purchaser, at auction or otherwise, who makes a 
similar inquiry between contract and completion of the 
conveyance may obtain protection in the same way. 


Companies 


10, The usual place of abode of a company may be difficult to 
establish and may depend on a combination of factors such as 
country of incorporation, country of registration, location of 
head office and area of operation. In cases of doubt, vendor 
companies should contact the DLT office in advance. 

1r. The guidance to purchasers in paragraph o (b) above is 
in general applicable where the vendor is a company. A pur- 
chaser from a company incorporated in the UK may therefore 
rely on an assurance from the vendor that the usual place of abode 
is not outside the UK unless further inquiry is clearly called for, 
eg, if the purchaser learns that the conveyance must be sent 
abroad for sealing. On the other hand, the Board take the view 
that it would not be reasonable for a purchaser to accept such 
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an assurance where a company’s name clearly indicated that it 
is foreign, eg, ABC NVM XYZ SA. In such a case, the DLT 
office should be contacted. 

12. Consistently with the protection given to persons dealing 
with companies by section 9 of the European Communities Act 
1972, the Board will not impute to a purchaser knowledge of a 
company’s public registered documents in deciding whether he 
has made an error in good faith in failing to deduct. | 


Niortgages 

13. It should be noted that the obligation to deduct half the 
consideration or, as the case may be, the amount specified in a 
direction from the DLT office, holds good even if the balance 
of the consideration is insufficient to redeem’ a mortgage or 
charge on the interest in land which has been acquired, or if the 
non-resident’s interest is being disposed of by a mortgage 
exercising a power of sale. 


Administration 


14. Copies of form DLT 304 and the form prescribed for tax 
deduction certificates are available from the DLT Office, 
Corporation House, 73-75 Albert Road, Middlesbrough, 
Cleveland, TS1 2RY, telephone Middlesbrough 41144 (STD 
Code 0642), and from the Public Inquiry Room, Room 8, New 
Wing, Somerset House, Strand, London WC2R "LR 








Winding-up of 
Overseas Company 


A company incorporated in New York became insolvent, with 
creditors in both the United States and the United Kingdom. 
A winding-up petition was presented against the company in 
the UK in October 1972, on which a winding-up order was 
made on May 23rd, 1973. Meanwhile a scheme of arrangement 
with creditors had been entered into in New York. The 
liquidator in the UK sought an order to determine the date at 
which the company’s debts and other liabilities should be 
converted into sterling. 

The purpose of a winding-up, according to Oliver, J, was to 
ascertain the company’s liabilities at a particular date, and to 
distribute the available assets at that date pro rata. The appro- 
priate date to make the sterling conversion was that of the 
winding-up order, May 23rd, 1973. 

In re Dynamics Corporation of America (in liquidation) 
(120 Sol J 450). - 


No Grounds to 
Disturb Valuation 


The Court of Appeal has held, in a case described as ‘just a 
postscript to Arenson v. Casson Beckman Rutley & Co’ (The 
Accountant, November 2oth, 1975) that a valuation given in 
good faith by a valuer mutually agreed upon by the parties, in a 
‘non-speaking’ report (ie, one that did not disclose reasons or 
calculations), must be contractually binding upon the parties 
and cannot be set aside for mistake. 

Under the terms of a lease, E, the tenant, offered to surrender 
her interest to C, the landlord, at a price to be fixed by a 


chartered surveyor mutually agreed upon, Such an appointment 
was made, and the surveyor assessed the value of E’s interest at 
£10,000; but gave no reason for this valuation, nor were any 
calculations disclosed. E thereupon surrendered the lease and 
C resumed possession of the property. 

C subsequently sought the opinion of two other valuers, one 
of whom assessed the surrender value of E’s lease at £3,500 and 
the other at £1,250 only. He thereupon claimed that the original 
(£10,000) valuation must be assumed to have been assessed in 
an incorrect manner, and sought an order that he was not bound 
by it, and that E should concur in seeking a new valuation. The 
trial judge struck out C’s claim and gave judgment for E for 
£10,000, and C appealed. 

Dismissing C’s appeal, Lord Denning, mr, said: ‘It is simply 
the law of contract. If two persons agree that the price of 
property should be fixed by a valuer on whom they agree, and 
he gives that valuation honestly and in good faith, they are 
bound by it. Even if he has made a mistake, they are still bound 
by it. The reason is because they have agreed to be bound by 
it. If there were fraud or collusion, of course, it would be 
different; fraud or collusion unravels everything. 

“It may be that if a valuer gives a speaking valuation — if he 
gives his reasons or his calculations — and you can show on the 
face of them that they are wrong, it might be upset. But this is 
not such a case...’ 

Campbell v. Edwards ([1976] 1 All ER 785). 


Responsibility for Choice of Name 


Responsibility for selecting the name of a company rested with 
those promoting it, Brightman, J, held recently in the Chancery 
Division. If those promoters chose the name of another company 
recently struck off the register for failing to comply with its 
statutory obligations, they must bear the risk of any ensuing 
confusion. , 

M Ltd had been incorporated in 1972, and was struck off the 
register in December 1973; in 1975 a new company was incor- 
porated under precisely the same name. Early in 1976 a creditor 
petitioned to wind up the 1975 company, but it subsequently 
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transpired that the debt on which the petition was founded had 
been incurred by the 1972 company. The 1975 company asked 
the Court to dismiss the petition with costs against the petitioner. 

Giving judgment, his lordship described it as ‘most unsatis- 
factory’ that those concerned should have incorporated a 
company under precisely the same name as that which had been 
struck off m 1973: 

‘It may be that it is not the present practice of the registry to 
object to the incorporation of a company with precisely the same 
name as a company recently struck off. Perhaps that practice 
should be reviewed. But the responsibility for selecting the name 
of a company must rest primarily on those promoting it.’ He 
dismissed the petition on terms that the 1975 company should 
pay the petitioner’s costs. 


Re M. McCarthy & Co (Builders) Lid (No. 2) ([1976] 
2 All ER 338). | 


Bankrupt: Cheques Drawn Against 
Uncleared Effects 


To establish the offence of obtaining credit while an undis- 
charged bankrupt, contrary to section 155 (a) of the Bankruptcy 
Act 1914, it Is necessary to show not only that credit was 
obtained, but also some conduct by the person charged, suffi- 
cient to amount to an obtaining. 

H opened an account at a bank without disclosing that he was 
an undischarged bankrupt, and maintained the account in credit 
for over a year, no overdraft facilities having been agreed. He 
paid into the account two substantial cheques which he had ‘no 
reason to believe would not be met on presentation, and drew 
other cheques against the resulting credit. The original two 
cheques were in fact stopped by the drawer, with the result that 
H’s account became overdrawn. 

Charged with a breach of section 155 (a), H submitted that 
the evidence did not amount to an ‘obtaining of credit’; and, 
when this was rejected, he changed his plea to guilty. Subse- 
quently he appealed. 

Allowing the appeal, James, LJ, said that what was or was not 
an ‘obtaining’ for the purposes of section 155 (a) was for 
determination in each case. The jury had to determine whether 
the facts proved to their satisfaction did amount in fact to an 
obtaining of credit. The ruling on H’s submission was tanta- 
mount to withdrawing an essential issue from the jury, and was 
a misdirection. 

R. v, Hayat (120 Sol. J 434). 


Part-time Dealer 
‘Not ‘Private Purchaser’ 


The definition of a ‘trade or finance purchaser’ of motor vehicles, 
under the Hire-purchase Act 1964, includes a part-time dealer, 
the Court of Appeal has decided. 

S, the present plaintiff, conducted a part-time business of 
purchasing motor vehicles for resale in addition to his main 
occupation. He bought a car for his own private use from R, 
not knowing that this car was subject to a hire-purchase agree- 
ment on which R had defaulted. When the finance company in 
due course repossessed the car, S claimed the protection of a 
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private purchaser under section 27 of the Act, arguing that he 
had bought the car for his own use, in good faith and without 
knowledge of the previously-existing HP agreement. 

A unanimous Court of Appeal (Lord Denning, Mr, Roskill 
and Browne, Ljj) dismissed this argument. The statute 
continued no such provision as ‘in the ordinary course of 
business’; in distinguishing between private purchasers and 
trade or finance purchasers, Parliament must have assumed 
that the latter group were well able to look after themselves. 
S, who had completed some 37 transactions as a car dealer, 
should have been aware of the service provided by Hire- 
purchase Information [see, eg, Moorgate Mercantile Co Ltd v. 
Twitchings, The Accountant, November 13th, 1975], and should 
have checked with HPI, as was general practice in the trade. He 
had not done so, and must accept the consequences. 

Stevenson v. Beverley Bentinck Ltd ([1976] 2 All ER 606). 





Kitchen Sink Drama 


Replacement of a kitchen sink unit by a modern unit cannot be 
regarded as an ‘alteration’ to property within the contemplation 
of item 2 of group 8 in Schedule 4 to the Finance Act 1972. 

The appellant company traded as suppliers of complete fitted 
kitchens, and it was not considered that this involved any element 
of ‘replacement’; no one, in their experience, had ever replaced 
one fitted kitchen with another. It seemed to have been over- 
looked, however, that in virtually every case a sink unit and its 
support must already have existed, and that the sink appliance 
and its supporting cabinet should have been standard-rated. 

Multyflex Kitchens Ltd v. Customs and Excise (CAR/75/213, 
May 18th). 


Penny a Peep? 


The London VAT ‘Tribunal rejected without difficulty an 
attempt by the Commissioners of Customs and Excise to levy 
the higher rate of VAT on the proceeds of a seaside coin- 
operated telescope. The transaction, according to the Com- 
missioners’ argument, was a supply of goods (which, under 
section 5 (2) of the Finance Act 1972, includes the letting of 
goods on hire) and telescopes were included among the cate- 
gories of goods subjected to the higher rate of VAT by the 
Finance (No. 2) Act 1975. 

Upholding the appellant company’s claim that the relevant 
supply was one of services, taxable at the standard rate only, the 
Tribunal concluded that there was no contract of hiring or 
bailment. By inserting a coin, a person obtained the right to use 
the telescope as such for a limited period; but the user never 
obtained either de facto or de jure possession of it. ‘The telescope, 
though it could be swivelled and elevated, remained firmly fixed 
to its supporting column and base, and the appellant company 
never relinquished or intended to relinquish possession. 

SP Coin Telescopes Lid v. Customs and Excise (LON/76/r19, 
June 14th). 


MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being qualified, 
so make sure you don’t waste any time in passing 
your C.A. exams. Study them at home with a 
Rapid Results College course. Forty-five years of 
correspondence tuition has produced over 256,000 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


The Rapid Results College, Dept AH6 - Tuition House, London SW19 4DS - Telephone 01-947 7272 
or ring 01-946 1102 (24-hour recording service for Prospectus requests) 









ture of A-level examinations in 
iting is considered in a 20-page 
yrepared by a working party of the 
sub-committee of the Schools 
‘Social Sciences Committee. The 
general impression to emerge from the 

ocument is that, although accounting is 
only a minor A-level subject offered by 
four examining bodies, there is a suffi- 
strong case for its retention, pro- 
mprovements are made in the 
abuses to keep them in line with 
elopments in the subject and to 
ase its educational value. 

discussions with the professional 
es, the working party found that they 
e ‘no cause to press for change in the 
sent A-level syllabuses but that they 
ould not resist change’. They take a 
eutral stance’ on the questions of 
her the subject should be continued, 
f so, whether changes should be 
ein the character of the syllabuses. 
professional bodies had found, 
however, that students who had taken a 
nal-type course at school or 

































working party points out that holders 
this A-level might be offered certain 
mptions from the exams of the pro- 
nal bodies on direct entry to the 
ssion, Students who have taken the 
Delegacy A-level in principles of 
for example, would almost 
ly be exempt from Accounting I of 
> Association of Certified Accountants’ 
amination, the content of the two 
abuses being almost identical. 
d or most universities, polytechnics 
and further education institutions accept 
rinciple an A-level in accounting as 
of the general entry requirement to 
ree courses. But, so far as is known, 
ne stipulates it as part of any course 
quirement. Indeed, the working party 
most selectors would probably 
to prefer evidence of a more 
‘al education even if the syllabuses 
ged sufficiently in an academic 
ion. eS 
n possible improvements to sylla- 
, the working party concludes that 
e is now ripe for an explicit and 
gh change of emphasis in the 
















































rture of A-level 
scounting Exams 


syllabuses towards an understanding of 
the underlying principles and the implica- 
tions of the subject, and that room should 
also be made for the inclusion of treatment 
of certain new developments in the sub- 


ject’. This, coupled with a more academic 


character, would hopefully give the 
examination wider appeal. 


Not suitable 


The working party also considered topics 
which might be included in revised 
syllabuses. These were the history of 
accounting, management accounting and 
costing systems, investment appraisal, 
cost benefit analysis, social accounting, 
and the social audit. It was found that 
half of these would not be suited to 
A-level study, and only the second, third 
and fifth subjects would warrant inclusion. 

The inclusion of any new subjects 
would, of course, necessitate the deletion 
of some present material. The working 
party feels that these could not be 
relegated to the O-level syllabuses, so 
such subjects as purchase and sale of a 
business, the treatment of pre-acquisition 
and pre-incorporation profits, and single 
reconstructions, amalgamations and ab- 
sorptions, which are now regarded as 
being ‘inappropriate’, would disappear. 

Members of the 12~-man working party 
included Mr F. H. J. Wileman, OBE, LLB, 
Barrister, Secretary-Training of The 
Association of Certified Accountants, Mr 
J. C. R. Hewgill, Director, Technical 
Services, of The Institute of Cost and 
Management Accountants, and Mr 
R. H. S. Beacham, scom, Bsc(Econ), 
Fsca, of the Society of Company and 
Commercial Accountants. Copies of the 
report are available free of charge, while 
stocks last, on application to the Central 
Despatch Section, Schools Council, 160 
Great Portland Street, London WIN 
6LL. 


INFLATION ACCOUNTING. IN 
INSTITUTE EXAMS 


The English Institute’s examinations will 
not include questions, during the period 
between the Sandilands Report and 
publication of a related statement of 
standard accounting practice, requiring 
the presentation of data on the authority 


of the provisional statement SSAP7 
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phasized its view that accounting 
changes in the purchasing powe 
money is a vital topic of curre 
troversy, and remains within the sy 
for the Financial Accounting. I 
Questions may therefore continue 
set which, in the committee's 
‘will require candidates to demons 
their understanding of the tech 
which are presently the subject of de 
by the use of figures as well as narrat 

Candidates have also been remin 
that the Financial Accounting I s 
must be taken to include the whole 
accounting syllabus from the Founda 
examination, This, it is pointed out, 
merely a clarification of the exis 
situation’. | 









































BIRMINGHAM SOCIETY’S 
NEW SECRETARY 
Following one of the liveliest. a: 
general meetings Birmingham CA 
had for some years when, as repo 
“Raundabout’ last week, the Soc 
approved a motion to continue 4 
cussions with trade unions, memi 
elected ‘an enthusiastic committee ft 
of constructive ideas’. Ko 
Secretary of Birmingham’s new te 
is Peter Millward. A graduate of | 
mingham University, he spent two yea 







































































in industry before 
Waterhouse in late 1973. Es 
Within a short space of tim 
Millward involved himself in 
the Society’s activities, 
being co-opted to the co 
year and later taking o 
sponsibility of assistan 
last year, he was ¢ 
Executive at the A 


joining i D 















made 


















; daa and EE fonctions are 
E, SC of the 





y ee year. | 
‘Christopher Hordern, FCA, a 
in Price Waterhouse, is the 


“new President (as foreshad- 
‘Roundabout’ of July 15th), and 
pleasing to note that Mr Philip 
ouse, FCA, a partner in Coopers & 
ybrand, is ‘re-emerging’ once again to 
e a positive role on the student 
ene, this time in the capacity of 
ce-President. Like the President, he 
no stranger to Birmingham students, 
ving been involved in the Society’s 
Oxford residential courses. 






















































OUTLOOK ASKS FOR IT 
we three new editors of Outlook, the 
urnal of the chartered accountant 
ident societies of Bradford, Hudders- 
ld and Sheffield, ask in the leader of 
eir July issue for comments and 
ticisms so that the magazine can be 
proved. With such an open invitation, 
rhaps the editors will not take offence 
; one or two comments from ‘Round- 


First, our copy of the July issue arrived 
-July ioth, yet, under the heading 
heffield Forthcoming Events’ we are 
d that squash and badminton will be 
ayed on ‘April 22nd and 2gth’ — 1977? 





ICA’ $ statement on the use of cal- 
lators i in exams? That item appeared in 
issue of January resch, Third, the 
itors are named as. David Heard, C. S. 

Edwards and K. Brooke. Only on reading 
he leader do we learn that the last two are 
rinne Edwards and Karen Brooke. 

nitials only always, for some reason, 

ake one think the person is male. Give 
he girls the credit they deserve! 

The fact that Leeds CASS has with- 
irawn its support in favour of a newsletter 
regarded as a poor method of communi- 
ation for their members. Outlook, it is 
tated, will continue to be sent to 
members of Leeds CASS. 


ICA TO DROP 
READING LISTS 


Reading lists published by the English 
institute are intended to be illustrative 
nly, and should not be regarded in 
he light of ‘recommended reading’ or 
set books’ for the examinations. As a 
result of this continuing misunder- 
stan nding - — which tends to defeat the 


econd, why the long delay in publishing ` 


ive af encouraging students to Tead | 


syllabus booklets. 

A comprehensive reading list, the 
statement says, would be so wide as to 
be confusing rather than helpful, It 
would be difficult to produce a really 
comprehensive list, and to ensure that it 
was always up to date, and students 
are best advised to consult their own 
tutors on suggestions for additional 
reading. 

The only exception to this decision is 
that recommended reading lists will be 
published, for a limited period only and 
on an ad hoc. basis, to cover the intro- 
duction of new subjects or topics into 
the examination syllabus. Such a list is 
currently in course of preparation for the 
‘Elements of Financial Decisions’ paper. 


NEW STUDENTS’ SOCIETY 
FOR SOUTHERN AREA 


There is now one students’ society for 
the whole of the Southern Society area, 
incorporating three of the previous local 
societies — Southampton, Isle of Wight, 
and Bournemouth and District. These 
will continue as groups within the 
new Southern Chartered Accountant 
Students’ Society for local activities. 
Although the old Portsmouth Students’ 
Society is now also incorporated into 
SCASS, it has shown no signs of wishing 
to continue local activities. 

It is hoped that SCASS will be able 
to represent the views of local students 
more strongly and be able to mount a 
greater number and wider range of acti- 
vities, both educational and social. Simi- 
larly, SCASS will hopefully draw in more 
members throughout the senior society 
area than the previous far smaller groups. 


Present officers are: 
Chairman: R. Wellman. 
Vice-Chairman: T. Calvert. 
Treasurer: P. Kenner. 

Secretary: Miss M. C. A. Stead. 


The Society’s ACASS representatives 
are R. Reid and S. C. Rowlands. 


NEWCASTLE TWO-DAY 
COURSE 


A successful two-day intensive study 
course for PE I and PE II students of 
Newcastle CASS was conducted recently 
by Mr Keith Freeman, Msocse, aca, and 
Mr David Garnsworthy, Aca, of Emile 
Woolf & Associates. The course is the 
main educational function of the Society 
and, as in previous years, was designed to 


elucidate the more difficult aspects of 


the Institute’s exams. 


The lecturers dealt with systems analy- 


The Bradford Law Students’ Society } 


available to the law students” cc ee 





as s widely a as. possible - = he Institute s S, £ 
eend? announced its intention to drop tax 
the reading list from future examination cour 










ing, its merits e its eee 
lecturers were present at this final sess 
and the students managed to get the o 
word in at times! 2 











SIX-A-SIDE CRICKET 
TOURNAMENT 
Birmingham CASS are to hold thei 
annual six-a-side cricket tournament for — 
the D. E. T. Tanfield Trophy at the ` 
Sutton Coldfield Cricket and Hock 
Club, on Tuesday, August 24th. Pla 
and spectators can, as in previo 
be assured of some hard-fought e 
The entry fee remains the sa 
has for the last four years at £6 per team. 
and includes tea. The tournamen 
restricted to 16 teams and members mu 
ensure that entry forms are returned 
later than August 2oth, togethe 
fee, to Geoff Bate, The Library, F 
Court, Steelhouse Lane, Bin S 
B4 6EA. | 


SDP AT SOUTHAMPT 


On July 22nd, Southamptor 
members were given a short talk 
Fundamentals of Systems and De 
Processing by Mr Geoff Little, ac 

A small but enthusiastic audie 
told about the functions of a "pi 
computer configuration and the way i 
which a computer is put to work to solv 
business problems. In an action-packed 
two-hour lecture, the audience learn 
about the basic computer functions, t 
stored program concept, flowchart 
struction and the merits and « 
machine language, assembler 
and higher level _Tanguage 
preparation. — 


CLOSER LIAISON 






































































approached the editors of Outlool 
journal of the Bradford, Hudd 
and Sheffield student societies 
hope of being able to participate 
magazine, and discussions are 
progress. 

This reflects what appears’ “be 
growing affinity between students of 1 
two professions. Birmingham 
recently recorded a strengthening 
links with the local law students’ soc 
Pages in the- Birmingham ` Bo 
magazine, Articles, have been ` made 
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PROFESSIONAL NOTICES 
‘Alexander Edwards & Co, Char- 
d Accountants, announce that as 
gust oth, 1976, they will practise 
n 29 Throgmorton Street, London 
N 2AT. 

Buzzacott, Vincent, Watson, Kilner & 















mA , H. Eeer on July 28th, 1976. 
e became a partner in 1946 
‘ing his latter years up to 1975 
oup chairman of Kidsons. 


& Co, Chartered Accountants, 

ghton, announce that with effect 
m August ist, 1976, Mr Stafford D. 
llis and Mr Christopher J. Arbenz 
e been admitted into partnership and 
eir respective practices merged with 
t of Parker & Co. The practice will 
inue from 82 Queens Road, Brighton, 
e style of Parker, Challis & 






























APPOINTMENTS 
G. T. Craggs, FCA, has been 
A financial controller of Rank 













oun Gre controller, has been 
d director of administration of 
lips Industries. 
Mr D. B. Lees, rca, has been appointed 
up finance executive (corporate staff 
at GKN Group headquarters, 
ffect from October 1st. He was 
ously director, controller and sec- 
tary of GKN Sankey. 

Ar Herbert. Pratt, FCA, FCMA, JDIpMA, 
appointed secretary of Drallim 
es of Bexhill-on-Sea, Sussex. He 
viously with tH e Brocks Kaes of 













































` Me James W. Ryan, ACCA, has been F 
appointed a director of the Westinghouse 
Brake and Signal Co. Mr Ryan is group 


financial controller. 


Mr E. Gordon Williams, rca, has been 
appointed to the board of Clareberg Ltd, 
the parent company of the John Wiltshire 
Associates Microfilming & Reprographic 
Consultancy. 


Mr Robin Waldron, FCA, FCCA, CPA, a 
director of United City Merchants and 
chairman of Employment Conditions 
Abroad, and of GMS Syndicate Ltd, and 
a Member of Council of The Association 
of Certified Accountants, has joined the 


board of C. E. Coates & Co, merchant 


bankers. 


Mr Stephen Wyatt, aca, has joined 
Powell Duffryn Quarries, a member of 
the Powell Duffryn Group, as secretary 
and chief accountant. He was previously 
accountant of Mount Vernon Warehouses 
(Liverpool). 





Mr E. J. Yates 


Mr S. Wyatt 


Mr E. J. Yates, BCom, FCA, comptroller 
of Kodak, has been appointed a director, 


NEW ACCOUNTANT-GENERAL 
FOR SEYCHELLES 


Mr John White, IPFA, Cornish divisional 
finance officer of the South-West Water 
Authority, leaves for the Seychelles later 
this month to take up the post of Ac- 
countant-General. He has been recruited 
by the Ministry of Overseas Development 
on behalf of the Government of the 
Seychelles. 

This will not be Mr White’s first 
experience of working overseas; he spent 
three years in Zambia as group account- 


ant of Lusaka City Council. 


DOUBLE TAXATION 
Morocco 


Talks were resumed in London on July 
zoth between officials representing the 
Governments of the United Kingdom and 
the Kingdom of Morocco about a com- 
prehensive double taxation convention 
between the two countries. 

Agreement was reached and a text will 
be submitted in due course to both 
Governments for approval. 









e SE e is being ssuec 
Customs and Excise. There is, acc 
to the Department, no radical ha 
the content of the notice, but the: na 
is presented in a sequence which. 
be more helpful to traders. 

The revised notice will go to. all V 
registered traders known to hold ¢ 
of the previous notice which was iss 
November 1973. Additional copies. 
be obtained from any Customs and | x 
VAT office. ae 


ICA RE-ADMISSION ` 


The Institute of Chartered Accountar 
in England and Wales has announced 
that David John Marson, ACA, 
Ontario, Canada, has been re-admi eC 
to membership under bye-law 34. = 


CHARTERED SECRETARIES’ 
ANNUAL CONFERENCE | 
The annual conference of the Insti 
of Chartered Secretaries and Admin 
trators will be held at the Quee 
College, Oxford, from September 16 
to 18th. The theme of the conference 
will be ‘Employer and employee — team 
work for success’. 

Speakers will include Mr Ivo Schwartz 
Director of Approximation of Laws, thi 
Commission of the European Communi 
ties; Mr John Garnett, csee, Director o 
the Industrial Society; Mr Jan Hildreth 
Director-General of the Institute 
Directors; Mr Martin Cobb, Depar 
ment Director, Social Affairs, of the Co 
federation of British Industry; Mr J 
Jackson, director of Philips Electro 
& Associated Industries; and Mr Jz 
Biggin, National Industrial Officer o 
the General and Municipal Wor er 
Union. 

Those interested in sending: shout 
apply to the Secretary, Institute ` 
Chartered Secretaries and Administra. 
tors, 16 Park Crescent, London Wi. E 


SOUTHERN SOCIETY'S 
RESIDENTIAL COURSE 


‘Accounting standards? and ‘Develop 
ment land tax’ are the two technic 
subjects which will be covered at 
annual residential course of the Southe 
Society of Chartered Accoun 3 
held from the evening o 
September 23rd, until lur 
Saturday, September asth, 
ton University. 
The speakers will be 
Campbell, BA, ACA, CPA, cours e 
on Ri SE Institute s series of alf~ 













































































































y, Broadstone, 


‘ morning sessions, which 
members of other profes- 
dies, i is £12 plus VAT. 


TION’S SHEFFIELD 
ETY PRESIDENT 
yres, FCCA, IPFA, MCIT, has 
President of the Sheffield 
ct Society of Certified Account- 
admitted as a member of the 
ociation of Accountants in 


nt director of finance and 
on, South Yorkshire Pas- 
ansport Executive, Mr Eyres 
passenger transport industry 
has served at home and over- 
| private and municipal sectors. 


HODESIA SOCIETY OF 
TERED ACCOUNTANTS 
VI. W. Mackay, ca(sa), ca(R), 

j, has been elected President 
desia Society of Chartered 
for 1976~77. He has been a 
the Bulawayo office of Pulbrook, 
Underwood since 1954. 

r Mackay was elected a member of 
cil of the Society in 1969. He was 
mber of the Committee of the 

y: District Society of Chartered 
(Rhodesia) from 1960 to 
| en of that Committee 


E CITY OF LONDON 


ace work providing ~ for the 
zis claimed — a structured 
anies, firms and organiza- 
he wide variety of financial 
services which comprises 
as published last week. 
Gei? 1976-77 lists nearly 


Dorset S 
he fee to attend only the ` 


15 Spe 
y ‘prominent City personalities 


and journalists’, commissioned to reflect 


‘the City’s own views on its current 


role. 

The directory, which it is hoped will be 
updated every 12 or 18 months, will 
perhaps be of greatest use to those outside 
the City who normally find it difficult to 
obtain the information provided in this 
work, 

An Investors Chronicle guide, the 
directory is edited by Mr David Pygott, 
librarian of stockbrokers W. Greenwell 
& Co, and is published in association with 
Woodhead-Faulkner. Price £8°50 hard- 


back, £595 paperback. 


FINANCE ACT COMMENTARY 


Whinney Murray & Co’s commentary on 
the provisions of the Finance Act 1976 
has been published within one week of 
the Act receiving the Royal Assent. Pre- 
pared by tax partner Mr Philip Cooke, 
FCA, it explains the income tax, corpora- 
tion tax, capital gains tax and capital 
transfer tax provisions of the Act. 


NEW UK EDITION 
OF WHO OWNS WHOM 


The latest edition of Who Owns Whom 
United Kingdom 1976~77 — the standard 
work on company ownership ~ reflects the 
changing pattern of mergers and take- 
overs during the last three years. Many of 
the large groups formed almost overnight 
in the period up to 1973 are passing 
through a further period of change, and 
the question the new volume most often 
answers now is ‘Who still owns whom?’ 

The directory has grown in size by over 
ro per cent since 1972, and fresh inform- 
ation on small groups is constantly being 
added. The publishers have, over the 
years, established good relations with the 
very largest companies and consequently 
are able to provide detailed information 
on their holdings not available from any 
other source. 

This, incidentally, is the first edition of 
Who Owns Whom United Kingdom to be 
set by computer, and the most important 
initial advantage has been a computer- 
compiled subsidiary index, considerably 
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PROFESSION; ; 
AID cou 


its report for EE Goen 
year ended with a deficit of £1 
increase of £2, 364 over the" 


failure of ‘annual’ hese in 
times it would be hoped that d 
and subscriptions would form a 
increasing part of annual 
this year subscriptions were 
than last year while don tic 
£3,000. 7 | 
ronnie: however, receipts from 
legacies, which the Council i is ‘bound to 
rely on more and more’, have. been x 
ceptionally good this year amounting 
£25,614. These have not only eli 
the deficit, but also have mad 
sible to replenish, and ind 
increase, the reserve of le 
which the Committee try 
against sudden disaster. 
The Council includes repres 
The Institute of Chartered 
in England and Wales, Th 
of Certified Accountants, ani 
tute of Chartered Secretaries 
istrators. 


GOLF 


The summer meeting of 
Accountants’ Golfing Socie 
guests was held recently at 
Golf Club. The KE 8 


follows: 


Foursomes Old Chins Gë 

J. Bradfield (9) and G. D. 
(4) win First Prize 

J.E. Foreman (7) and P. Willo 
(15) win Second Prize .. 

R. K. Graham (8) and G., D. 
(13) win Third Prize (on 


nine) SG ; me 


Foursomes New Ge 

I. Blake-Thomas (12) 
Monk (rei win First Prize 

B. A. Jawett (8) and C. Gol 
win Second Prize e 

P. Knight (7) and C. A. Mu 
win Third PS gë 
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Qualifications ? 
Let the experts help 
you to success 


The School of Accountancy bave been specialising in preparing 
candidates successfully for examinations for 65 years. You can benefit 
from this wealth of experience ~ either for your ACA Exams if you are a 
student ~ or to add a second string to your bow if you are already qualified. 


ACA Examinations 


We are in a unique position to give you the best help available. You 
`. weii enter your examinations completely prepared and confident of adding 
“to the 36,000 Chartered Accountants that SOA has helped to success. 


institute of Accounting Staff 


SOA have courses available now for this new qualification — sponsored 
_. by the Association of Certified Accountants for junior and technician 
gaff in offices of practising accountants, commerce, industry or 
` government, 
e SOA also offers highly successful courses or all other leading examina- 
tions including ATUL, ACMA, ACCA, ete. Whichever course suits your 
objectives, you will receive personal tuition from experts — backed by 
concise material which ts clearly presented, easy to assimilate and up to date 
with current legislation, 


WRITE TODAY FOR FULL DETAILS TO: 















chool Fee: 















When you advise parents 
about meeting the cost of 
school fees, our popular 
book “The Professional 
Adviser’s Guide to 
School Fees” will give 
you all the help you need. 
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PONDON SW8 4U) GLASGOW G2 8LW, School Fees Insurance Agency Ltd 
Yel: 01-622 9911 Tel: 041-221 2926 l 






incorporated Life Assurance Brokers 


10 Queen Street, Maidenhead SL6 JA. 
Phone (0628) 34296 


a  Acoredited by CACC. 
| Member of ABCC. 


or c/o LC.S., 15 Dawson Street DUBLIN, 
EIRE, Tel: 772065 








ccountancy Tuition by the Metropolitan College for Examinations 
Dip.M.A., the highest award available 
Accountants in Great Britain 


* 









study in the increasingly important field of Business Examinations are held annually, each October, in Lo or 
Administration and Organization. Manchester. Glasgow, Belfast and Dublin. 2 
The subjects of examination for the J.Dip.M.A., Part | 
and C.M.L, for which the Metropolitan College provides 
expert postal tuition, are: Business Organization and 
Administration, Design of Systems and Data Processing. 
Management Information and the Use of Analytical and Bi 
Statistical Techniques, Financial Management and the Please write for full particulars to: 
pse acti will indicate the holder is wholly qualified Use of Accounting Information, J.Dip.M.A., Part II TheYPrincipal, B. Mendes, B.Sc.(Econ.), 
Ce and by examination in this field, The examination comprises a thesis and a viva thereon and Department A129D, Metropolitan Collage 

is open to candidates who have passed Part! examina- maston Court, Reading RG? 4PW. Also 
tion and have at least five years’ qualified experience. Metropolitan College Advisory Office, A 
Those who qualify forthe Diploma have the right to use Street Avenue, Moorgate, London EC2Y 2 
the designatory letters J.Dip.M.A. Tel. 01-628 2721. 

























To the Principal, B. Mendes, B.Sc.(Econ.), 
F.C.A., Department A129D, Metropolitan College 
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Property 
Management 


Se Building Surveying | & Compensation 





URBAN PROPERTY MANAGEMENT 
including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING 
Investigations, appeals and negotiations 
of all types of commercial and industrial 
property. 


BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


J Knight Frank & Rutley 
R à , 20 Hanover Square London WIR OAH.@ 
$ Telephone 01-629 8171 Telex 265384 
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Fellow (EB AA) and Associate (A.B.AA.) 11 ` 


members of the Association are entitled 
‘Registered 


to describe themselves as 
Accountants’. 


The majority of members are engaged | 
in Public Practice and the remainder in | 
Commerce, Industry, Local Government, || 


etc. 


are: 


Associates 


Must have passed the Association's | l 


The basic qualifications for membership | | d 










examinations or their equivalent, and have |f | 


had a minimum of five years’ approved 
accountancy experience. 


Licentiates 


Must be at least 25 years of age with l 
a minimum of seven years’ approved | 


accountancy experience. Elevation to 
Association is by examination only. 


Student registration 
















is available to | | on 


applicants with a suitable educational | f S e 


background. : 


Examinations are held only in the United || a 


Kingdom in May and November. 









Copies of the Syllabus containing |f ` 
Objects and Qualifications for Membership {f 
and particulars and regulations regarding Jf ` 
examinations, can be obtained from the If ` 


Secretary. 


STAMFORD HOUSE 
“LONDON W4 1TP 


, price Z5p per copy. Post-paid subscriptions: £18-50 per zeng: £10 half-year. / 


edition: £25 por-year; £13-50 half-year. Concessional rate for registered students: £10-50 per year (forms on application from the publishers). 1) Gee Sr Co (Publishers Limited, August 12th, 










THE 


ACCOUNTANT 


The Post Office — State Maid-of-all 


The recognized weekly journal 


for the accountancy profession 
throughout the world 











YIGCGTORIA 








VYALVGE RS LIMITED 


ori 9 Golden Square, London WIR4BY 


Telephone O1~-434 1718 (3 Lines) 





specialists in 
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Charitable bequests 


a suggestion to those whose 
suggestions are sought 


Every now and again clients consult you 


about leaving a legacy to a charity.. 


Some are more concerned with human 
welfare, others with animal care. 

One charity is unique in that it exists 
to help people in need, just as much as 


the animals whose companionship they 
enjoy. The PDSA cares for the pets of 
the needy. And by relieving the physical 
suffering of the animal it relieves the 
anxiety of the owner. 

These days, many people devoted to 
an animal just cannot afford veterinary 
treatment. So the PDSA provides it — 
more than 750,000 cases a year in 
England, Scotland and Wales alone. 
Thats why the PDSA, supported 
entirely by voluntary contribution as it 
is, needs help. 





to trade and industry 
throughout the United Kingdom 





We'll gladly send you further informa- 
tion about the ways in which Donations, 
Bequests and Deeds of Covenant are 
applied. Please contact The Rt. Hon. 
Lord Napier and Ettrick, Hon. Treasurer, 
People’s Dispensary for Sick Animals, 
South Street, Dorking, Surrey RH4 2LB. 
Telephone: Dorking 81691. 
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Consolidation - But How? 


Consolidated accounts, in the UK, are so widely accepted 
as a feature of good practice and (since 1948) of statutory 
prescription, that it must be difficult for many accountants 
to credit that the underlying philosophy was at one time 
seriously questioned — certainly down to the mid-1gjos. 
The pioneering work of Sir Gilbert Garnsey in the previous 
decade was disputed, for want of any legal persona in a 
group of companies, and the opportunity of legislating for 
consolidated accounts in the Companies Act 1929 was lost 
in consequence. 

It is now a matter of history that the UK Parliament was 
persuaded, in the 1948 Act, to prefer the economic sub- 
stance to the legal shadow. Nevertheless, a recent memo- 
randum from the Consultative Committee of Accountancy 
Bodies to the Parliamentary Select Committee on European 
Secondary Legislation is a reminder that there is no one 
definitive and divinely-inspired method of recognizing 
economic facts in a balance sheet. 

While the case for consolidated accounts within the 
EEC has been accepted in principle, the Community’s 
draft Seventh Directive incorporates some significant 
departures from UK ‘consolidation philosophy. Chief 
among these are the prospective requirement for con- 
solidated accounts where the controlling enterprise is not 
a body corporate, and the concept of dominant influence, 
rather than controlling a majority of voting power (whether 
through shareholdings or at board level), as the test of 
whether one undertaking is a subsidiary of another. The 
first of these seems to derive in some measure from the 
second, since it would be perfectly possible for this domi- 
nant influence to rest with a partnership, or conceivably 
even a private individual. 

CCAB acknowledges the merits and the limitations of 
both alternative philosophies, and indeed doubts whether 
~ in the majority of cases to be encountered in practice ~ 
the choice of either alternative would lead to significant 
differences in the resulting consolidation. The UK concept 
of control does, however, have the advantage that it is a 
‘simple, objective and manifest’ criterion. 

In matters of implementation, the proposed EEC 
exemption from consolidation of ‘undertakings of minor 
importance’ seems likely to prove more stringent than the 
present terms of section 151 of the UK Companies Act 
1948, which permits such alternative methods of presenta- 
tion as more than one set of consolidated accounts: In 
practice, however, the vast majority of UK group accounts 
are presented as a single set of consolidated statements, and 


the UK accountancy bodies favour this approach in 
principle. 

Further, under section 150 of the UK Act, there are 
wider grounds for the exclusion of a particular company 
from consolidation than the EEC directive would permit — 
for example, that its inclusion is impracticable; or would 
involve disproportionate expense or delay; or would be 
misleading or harmful to the business of the group; or 
inappropriate because of fundamental dissimilarities of 
the type of business. Almost by definition, it is difficult 
to point to firm indications of the extent to which these 
various exemptions have been relied on in practice; but 
CCAB argues that the case for exemption on grounds of 
potential damage to the business of the group, or of 
material disparity in the type of business, ‘should not be 
summarily dismissed’. 

CCAB also looks askance at a clause in the directive 
which would require a trans-national group to prepare 
consolidated accounts, not only for each sub-group having 
a ‘sub-parent’ company or dominant undertaking within 
the Community, but also for all subsidiaries with registered 
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holding company is UK-registered. 


Present UK rules would call for consolidation where one 
company owns a majority share in another, but without 
central and unified management; the EEC proposals 
would not. Conversely, the EEC proposals envisage 


in the Community. For large groups, it is pointed 
chis could be costly in terms of time and effort out of 
sportion to the usefulness of the information provided. 
he accountants point with some force to the value, as a 
precedent in this context, of the UK dispensation from 
preparation of sub-group accounts by a wholly-owned UK 
subsidiary which is also a holding company, and whose own 
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consolidation where central and unified management is 
exercised other than by bodies corporate. There is a large 
measure of common ground covering the not-uncommon 
case of a majority holding combined with a central and 
unified management. 

Solomon himself could scarcely have improved on the 
CCAB’s proposal that ‘If it is accepted that both the UK 


and the proposed Seventh Directive’s philosophies have 


merit, a possible solution would be to converge both systems 
so that, whichever was adopted, supplementary information 
should be required in summary to make good any omissions 
consequent on preferring one method over the other.’ 





Measuring Money 


Application of the principles of current 
cost accounting advocated by the 
Sandilands Committee, without adapta- 
tion, to banks and other financial institu- 
tions would accord neither with the 
objective of parity of treatment for all 
sections of business nor with commercial 
reality. This claim is strongly pressed 
in a recent letter to the Morpeth inflation 
accounting steering group from the 
Committee of London Clearing Bankers. 

CLCB members, in the words of their 
chairman, Mr John Montgomery, ‘attach 
great importance to achieving a system 
of accounting for inflation whereby, for 
any companies which by the fundamental 
nature of their business have to keep 
monetary assets, provision is made, in 
arriving at operating profit, for the 
increase in capital necessary to support 
the inflation element of growth in those 
monetary assets. This, of course, applies 
particularly to banks and other financial 
institutions’. 

The ‘pound is a pound’ approach 
adopted by Sandilands has potentially 
disastrous’ repercussions for the banks, 
not least in terms of taxable profit and 
of their total share of the corporate tax 
burden vis-a-vis industrial companies. 
The exposure draft which is expected to 
emerge from the Morpeth deliberations 
later this year must, it is urged, recognize 
that the unit of measurement for others 
happens also to be the banks’ dealing 
commodity: 

‘CCA, without the essential adaptation 
which we urge... would suffer from the 
outset from. defects in presentation of 
accounts which would seriously under- 
mine its general acceptability. While it 
may be argued that it is possible to secure 
the prerequisites by other means than an 
adjustment to operating profit, in our 
opinion this would be an unsatisfactory 
solution, since it fails to provide deter- 
mination of real profitability.’ 


A point in the banks’ favour is the 
Sandilands principle that companies 
should be entitled to adjust their assets 
by a factor relevant to the particular 
class of goods. The Central Statistical 
Office is already working on a series of 
such industry-specific indices, though an 
index of the value of money itself is 
already available in the form of the retail 
price index. 


Information Needs  . 
‘Must be Reasonable’ 


The public interest, and more partic- 
ularly the interest of some two million 
investors, direct or indirect, in unit 
trusts ‘is not best served by any diversion 
of resources from the conduct of business 
and the creation of national wealth to 
the production of reports and the satis- 
faction of curiosity’. In these uncom- 
promising terms, the Unit Trust Asso- 
ciation last week added its authority to 
the business community’s demand for a 
balance to be struck between reasonable 
public needs for information and the 
burden to companies of producing it. 

While the UTA is generally sym- 
pathetic to reports being made as in- 
formative as possible, it also questions 
whether existing company reports ~ even 
the best of them — are studied by more 
than’ a small percentage of their ad- 
dressees. With this in mind, it suggests 
that there may be a case for distributing a 
simplified annual report to shareholders 
and employees, with the full report (in 
something like the present form) available 
on request. 

The Department of Trade’s recent 
consultative paper on reporting require- 
ments, as has been noted before, is based 
to a significant extent on last year’s ASC 
publication The Corporate Report. In 
urging the case for canvassing a suitably 


~ 


wide range of representative opinion as a 
necessary prelude to the introduction of 
new reporting requirements, the UTA 
somewhat pointedly expresses its doubts 
‘whether any particular weight should be 
given to the views of accountants on 
matters which lie outside the field of 
accounting, and sometimes indeed out- 
side the financial field altogether’. 


Delays at 
Companies House 


Unforeseen problems arising out of the 
move of Companies House to Cardiff, 
and related changes in search procedures, 
are proving a cause of concern to pro- 
fessional users of the service. According 
to Inter Company Comparisons, there 
have been complaints of inordinate delay 
in receiving microfiches, of documents 
that are illegible when viewed through 
fiche readers, and of material being mis- 
filed in the wrong jackets; and of current 
company accounts not being available 
to the public for up to 12 weeks after 
filing. 

The Registrar of Companies has, it is 
recognized, a statutory duty to scrutinize 
annual returns and their annexures sub- 
mitted for filing; but while a more 
stringent standard of inspection than has 
sometimes prevailed in the past is to be 
welcomed, the present delays deprive 
accounts — particularly those giving cause 
for concern to creditors and prospective 
lenders — of much of their value. The 
Registrar is currently considering a sug- 
gestion that accounts should be made 
available for public inspection imme- 
diately on receipt, and plainly stamped 
‘UNEXAMINED’ in advance of the Depart- 
ment’s statutory examination. 

Most major sections of the Companies 
Registration Office are expected to be 
established at Cardiff by Monday, Octo- 
ber 4th. There have, however, been 
‘unexpected delays’ in transferring some 
of the older company files (those with 
registration numbers below 1,000,000) 
to microfiche, and the ultimate target of 
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having all documents available for public 
search on microfiche within five days of 
receipt is some way from fulfilment. 

The new Companies House and its 
facilities were specially featured in The 
Accountant of April 1st. A substantial 
increase in the number of accounts 
submitted for filing is expected when the 
more stringent provisions of the Com- 
panies (No. 2) Bill pass into law. 


Accountants 
Pensions Group 


The need for specialization in modern 
society is increasing, regardless of whether 
or not the development is to be welcomed. 
The gifted amateur has no more place in 
our complex society than he has at the 
modern Olympics. 

It comes as no surprise, therefore, to 
learn that yet another specialized body 
has been formed: the Pensions Research 
Accountants Group (PRAG). This is 
open to accountants and others with a 
professional interest in accounting for 
occupational pension funds, together with 
the auditors and actuaries of such funds. 

While it is intended that PRAG shall] be 
an independent body, it is hoped to 
collaborate with the recently-formed 
Pensions Management Institute (The 
Accountant, July 2gth) and with those 
professional accountancy bodies who, 
through the Accounting Standards Com- 
mittee, will be dealing with questions of 
pension fund accounts. In addition, it is 
proposed that research into the account- 
ing aspects of pension funds shall be 
carried on and to publish the results 
thereof. 

Details of membership are available 
from Mr J. C. Richards, pra, c/o 


National Water Council, Hartshead, 
Sheffield xr. 
Insolvencies 


Remain High 


Insolvencies in the first half of 1976 
showed a marginal drop from the 1975 
peak (‘Bankruptcy Boom’, The Account- 
ant, July 15th) but still remained at one 
of the highest levels recorded. Depart- 
ment of Trade returns show that 
3,657 receiving and administration orders 
were made between January ist and June 
30th, 1976, together with 52 deeds of 
arrangement, 1,332 compulsory liquida- 
tions and 1,704 creditors’ voluntary 
liquidations. 

In a commentary on these figures, the 
Department of Trade points out the 
effect of seasonal variation between 
successive quarters; about 25 per cent 
of all receiving orders and up to 80 per 
cent of compulsory liquidations are dealt 
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with by the High Court, where the Long 
Vacation results in fewer sittings during 
the third quarter of the year than at 
other times. The first two quarters, 
however, are not greatly affected by 
seasonal variation. 

The DoT also remarks upon the diffi- 
culty and prospective heavy expense of 


analysing insolvenciés by size or by’ 


region — information which has been 
asked for from time to time. There is, it 
says, ‘no satisfactory measure of the size 
of an insolvency, because a business 
tends to decline over a period, and there 
are problems of deciding for what time 
the size should be assessed and what 
measure should be used, and of obtaining 
this information retrospectively’. 

In attempting any geographical analysis 
of company liquidations — which is 
hampered, in any event, by the large 
number of cases dealt with centrally by 
the High Court — it must be remembered 
that the address of a company’s registered 
office affords no guide to the centre of its 
activities, and that these often extend over 
a wide area. 


Record Partnership 


A possibly unique record of 86 years’ 
service in the same professional firm by a 
husband and wife team is claimed by 
Mr and Mrs W. T. Meigh, who are to 
retire at the end of this month from the 
partnership of Howard, Tilly & Co. 
Mrs Meigh is perhaps better known 
to members of the profession as Miss 
Margaret Fox. 

It was in 1931 that Mr Meigh joined 
the staff of Howard, Howes & Co — one of 
Howard Tilly’s constituent practices — 
where he qualified as a certified account- 
ant in 1934. He subsequently passed the 
English Institute’s November 1949 Final 
examination, and was admitted both as a 
member of the Institute and as a partner 
in the firm in 1950. Since 1968, he has 
been chairman of Melody Mills Ltd. 

Miss Fox initially qualified as a member 
of the former Society of Incorporated 
Accountants and Auditors in 1935, the 
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year in which she also joined Howard 
Howes. Like her husband, she became a 
member of the English Institute and of 
the partnership in 1950. Her subsequent 
professional appointments have included 
the chairmanship of the Women Char- 
tered Accountants’ Dining Society, and 
committee membership of the London 
and District Society of Chartered Ac- 
countants and the Chartered Accountants’ 
Benevolent Association. 

The many friends of Mr and Mrs 
Meigh will wish to congratulate them 
on their achievement, and wish them well 
in their retirement. A formal announce- 
ment appears under ‘Professional Notices’ 
on another page. 


Audit Committees 
by Statute ? 


Latest in the series of Private Members’ 
Bills introduced by Sir Brandon Rhys 
Williams, mp (Kensington, Con.) for the 
closer control of large companies is his 
Companies (Audit Committees) Bull. 
This, to be tabled early in the next session 
of Parliament, would require all com- 
panies above a certain size to appoint 
such a committee as a formal means of 
liaison between auditors and the board 
of directors. 

Interviewed in The Accountant of 
October 31st, 1974, Mr David Richards, 
Fca (then chairman of the English 
Institute’s Audit Practices Committee), 
deplored the lack of effective contact, in 
some situations, between an auditor and 
the company’s non-executive directors. 
Audit committees, developed in Canada 
and the USA, could be expected to have 
a significant influence in this area. (A 
contributed article, ‘The Audit Com- 
mittee: A North American Phenomenon’, 
by Professor A. Beedle, Bcom, Fca, of 
the University of British Columbia, 
appeared in The Accountant of March 


21st, 1974.) 


Churchill Fellowships 


Applications are invited for Churchill 
Memorial Fellowships in 1977. Among 
categories likely to prove of particular 
interest to readers of The Accountant are 
communication between management and 
employees, particularly in large organiza- 
tions; and the range of employment 
opportunities available to women in 
industry. 

A limited number of awards will also 
be made for ‘outstanding or unusual 
projects’ not falling within the set list. 

The Churchill Fellowships were en- 
dowed with the objective of enabling men 
and women from all walks of life to 
travel abroad, and to bring back know- 
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ledge and experience which will enable 
them to be more effective in their own 
work and in the community. No specific 
preliminary qualifications are required, 
apart from UK citizenship, but candi- 
dates must be able to satisfy the Trustees 
of their ability to make good use of 
the information gained. Previous fellow- 
ship holders have included at least six 
accountants. 

Intending candidates should send their 
names and addresses by postcard, during 
September, for an explanatory leaflet and 
an application form which must be com- 
pleted and returned not later than 
November rst. The offices of the Winston 
Churchill Memorial Trust are at 15 
Queen’s Gate Terrace, London SW7 
5PR. 

Interviews will be held in London, for 
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candidates whose projects have been 
short-listed, during January 1977, and 
the final selection notified in February. 
Successful applicants will be expected to 
start on their travels during the ensuing 
12 months. 


Diminishing Profits 
in Irish Republic 


The Economic Review of the Confedera- 
tion of Irish Industry reports a drastic 
and discouraging fall in the profits shown 
in the published accounts of 44 public 
manufacturing companies operating with- 
in the Republic. Aggregate pre-tax profits 
fell in value by 23 per cent from £39:2 
million in 1974-75 to £30°2 million in 
1975-76, and 26 of the companies showed 





Canadian Institute’s Year 


From our Canada Correspondent 


Research again dominated the activities 
of the Canadian Institute of Chartered 
Accountants in 1975-76, according to 
the recently-published annual report. 
The Accounting Research Advisory 
Board, comprised of leaders from busi- 
ness, labour, government and members 
of other professions, has held several 
meetings to discuss what society needs 
in accounting and auditing research and 
to propose present and future research 
programmes, both nationally and inter- 
nationally. 

The Accounting Research Committee 
published three Handbook recommenda- 
tions and four exposure drafts during the 
year, and is currently working on such 
important studies as objectives of finan- 
cial reporting, corporate financial state- 
ments, accounting for foreign currency 
transactions, accounting for long-term 
leases, and current value accounting. 
The Auditing Standards Committee 
issued three Handbook recommendations 
and two exposure drafts, and has at least 
six further projects in hand. Joint 
accounting and auditing Task Forces are 
at work on material related to regulations 
under the Canada Business Corpora- 
tions Act, insurance, and government 
auditing. 

On the international scene, Canada 
remains an active participant in the 
Accountants International Study Group 
and the International Accounting Stand- 
ards Committee, which now represents 
46 accounting bodies in 32 countries. 

Professional development, in addition 
to research, was high on the list of 
Institute activity. Participation in courses 
and seminars was 20 per cent over fore- 


casts, with over 8,000 members attend- 
ing seminars offered through their pro- 
vincial Institutes and nearly 3,000 parti- 
cipating in CICA courses presented 
through their firms. Four new computer 
courses were established during the year 
and are now being marketed to accounting 
bodies, firms and government in the 
United States and in Europe. 

All this had a pronounced effect on 
publication sales, and revenue from this 
source almost doubled from $350,000 
last year to $672,000 in the current 
fiscal year. In particular, Computer 
Control Guidelines has sold over 32,000 
copies and has now been translated into 
German, while Computer Audit Guide- 
lines may also become available in that 
language. Arrangements have been com- 
pleted with the Instituto Mexicano de 
Contadores Publicos AC for the transla- 
tion of both books into Spanish, and with 
a firm in Brazil for a Portuguese transla- 
tion. A request has also been received for 
an Italian translation. 

Increased revenue from publications, 
and lower-than-expected research costs, 
helped to bring the Institute’s overall 
net revenue to $137,000 (compared with 
$155,000 last year) against a budgeted 
loss of $65,000. The report notes, how- 
ever, that the unusual level of revenue 
from publications is not expected to 
continue, and an overall loss of $272,000 
is foreseen for 1976-77. 

In anticipation of fewer new publica- 
tions, more submissions to government, 
expanded Institute activities and infla- 
tion, the Board of Governors voted to 
increase members’ fees by $10, and thus 
help to reduce the projected loss. 
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lower profit levels than in the previous 
year. The fall from the growth rate of 
512 per cent attained two years ago is 
disastrous. 

A weak or negative cash-flow, high 
interest rates, and uncompetitive products 
are seen as resulting in further falls in 
output and further rises in unemployment. 

Additionally, the stock relief provisions 
introduced in 1975 cost the Government 
about Zo million in tax, since corporate 
liability declined by 58 per cent from the 
£16-5 million liability in the year to 
March 1975. After-tax profits rose by 
2°10 per cent to £23 million, but this 
again compared poorly with the 11-4 per 
cent increase in 1975. All in all, a dreary 
picture. 


Canadian Accountants 
on Anti-inflation Policies 


It is not just in Britain that manufacturers 
and distributors are dissatisfied with the 
Government’s efforts to regulate prices 
and profit margins. A recent memoran- 
dum from the Canadian Institute of 
Chartered Accountants’ study group on 
federal anti-inflation legislation describes 
governmental post-Budget efforts to limit 
profits as ‘unwarranted’, ‘punitive’ and 
‘nothing short of double jeopardy’. 

A particular source of grievance is that, 
from the draft regulations, it would 
appear that deficiencies in excess revenue 
can no longer be carried forward to future 
years. This particular provision will 
obviously discriminate against those com- 
panies which experience fluctuating mar- 
kets in the course of the normal business 
cycle. As with losses which can be carried 
forward for tax purposes so, argues the 
CICA sub-committee, should any such 
deficiencies. 

Furthermore, the proposed reductions 
in net margin rates are more than those 
necessary for price restraint and will 
‘seriously jeopardize the internal cash 
flows necessary to finance on-going 
operations and capital investments.’ It 
does seem rather a pity that modern 
governments cannot concentrate on doing 
what they should be able to do — to take 
steps to reduce and even eliminate the 
inflationary pressure within the economy, 
and leave industry to decide how it can 
best function within the consequent 
economic climate. 


Threat to ‘Foul Up 


Bureaucratic Machine’ 


A campaign of total non-co-operation with 
government is threatened by the National 
Federation of Self-Employed, which 
claims some 45,000 members in the 
United Kingdom. Negotiations and pa- 
tience having failed, according to a state- 
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ment earlier this week, NFSE members 
are being called on to ‘do everything to 
foul up the bureaucratic machine’. 
Specific measures so far suggested 
have included withholding the 8 per cent 
National Insurance contribution sur- 
charge, which the Federation regards as 
‘an unjust tax’; sending VAT returns and 
cheques in separate and unrelated en- 
velopes; and a total refusal to answer 
queries from government departments 
save under statutory compulsion. The 
NFSE is particularly incensed that no 
investigation has been carried out of 


Customs and Excise VAT officers’ powers . 


of entry and search. 
Another major grievance is the Govern- 
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ment’s alleged failure to make a promised 
Parliamentary statement on national in- 
surance contributions and benefits for the 
self-employed — though this complaint 
appears to overlook a Commons written 
answer by the responsible Minister, Mr 
David Ennals, on August 4th. In reply to 
Mr Kenneth Clarke (Rushcliffe, Con.), 
Mr Ennals claimed that to introduce an 
earnings-related’ system for the self- 
employed would require at least another 
1,500 civil servants, and that-this was 
inconsistent with the present need for 
stringent manpower economy. 

The full text of Mr Ennals’ answer is 
reproduced under ‘In Parliament’ on 
page 227 of this issue. 
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Flowcharting for 
Auditors 


It is only comparatively recently that the 
technique of flowcharting has become 
widely used by auditors, reflecting the 
increased emphasis on the systems-based 
approach to auditing. With few publica- 
tions on: this subject generally available, 
-the latest Accountants Digest No. 32 
‘Flowcharting for Auditors’ is of parti- 
cular interest. 

Written by Mr Paul Rutteman, 
Bsc(Econ), FCA, technical partner in 
Arthur Young McClelland Moores & Co, 
the Digest — which is accompanied by a 
useful flowchart template — covers the 


THIS IS MY LIFE 


Sheep 
and Goats 


by An Industrious Accountant 


I was the clot who wrecked the meeting. There we sat, 
the committee members of our local accountants’ society — 
experienced, shrewd and sophisticated — denouncing the 
ineptitude of decades of Chancellors, when I asked the 
ill-omened question during ‘Other Business’. 

Mr President choked on his cigar, the Vice-President 
clawed feverishly at his agenda paper, and the Secretary 
dropped the minute book. A horrified murmur, ‘Are they 
due again?’ froze the others into immobility, liké Lot’s wife 
salted outside Sodom. 


Yet it was just a chatty, informal query, suddenly more 
emotional than CTT, more menacing than VAT, more 
harrowing than revelations of hush-money to presidents. 
I only asked Robinson, quite casually, if he had completed 
his mid-year staff appraisal reports, and he broke his pen 
in his clenched. fist. 

The President, who works in wholesale, stammered 
nostalgically that once on a time he used to circulate to his 
directors lists of names with notes of the last pay increases. 
His chairman would say, ‘H’m, Smith: {roo ... dammit, 
he’s been coasting all the year, say £50 and the manager to 
roast him, what?’ or else, “Brown: £80... made a smashing 
century at Lord’s ... lets make it £125!’ Usually the 
consensus was unanimous and everybody departed within 
the hour with a Santa Claus syndrome. 

Nowadays, said the Vice-President, he received lists 
headed ‘Performance and Prospects Report’ with such 
questions of psychological gibberish as ‘Respected by 
colleagues?’ or ‘Reached development plateau?’ or ‘Efficient 
under strain?’ Two senior men must tick a battery of 


Yes/No boxes, and ‘Special comments’ included ‘Loyalty 
to firm’ and ‘Marital problems, if any’. Ugh! 

The Secretary, his spectacles still quivering, explained 
that the real agony came in his firm when the victim,. 
stuttering, brow dripping with tension, was given the report 
across the desk to read and sign as evidence of agreement. 
‘Mediocre’ was unfair, he would blurt out, suggesting 
instead ‘Tries hard’ or ‘Reasonably successful in un-. 
familiar working division’, and hours would be wasted in 
splitting hairs. It was just hell! 

I didn’t like to relate that I’d recently overheard Costs 
giving a bundle of appraisal forms to the financial account- 
ant for completion. ‘Usual bull, I suppose?’ grinned the 
recipient. ‘Just paraphrase last year’s stuff’ and for Pete’s 
sake don’t get funny and try anything controversial’, 
warned Costs, and that was that. _ 

Not that their opinions really mattered, since in practice 
the managing director always looks after his special 
favourites. 
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use of basic and computer symbols, the 
preparation of a flowchart including 
guidance on the organization of a chart 
and what to include in it, and advice on 
the avoidance of common errors. A 
detailed example of a.basic purchasing 
system is included as an appendix. 

Copies are available from the Publica- 
tions Department, Chartered Accountants’ 
Hall, Moorgate Place, London EC2P 
2BJ, price £2. : 
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Stock Exchange Accepts 
Monopolies Report l 


General conclusions of the Monopolies 
Commission on the advertising of stock- 
brokers’ services have been accepted by 
the Council of The Stock Exchange. 
Some degree of latitude has been per- 
mitted to member firms since 1973, and 
in fact the Council earlier this year ap- 


August 19th, 1976 
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proved in principle, in anticipation of the 
Commission’s findings, a number of 
further relaxations. 

The one significant point of difference 
is that the Council, while prepared to 
accept the advertising of general financial 
services by direct mail to non-clients, 
wishes to examine further the Monopolies 
Commission’s arguments for permitting 
the recommendation of individual securi- 
ties to non-clients. 





Capital Gains Tax 


Retirement Relief 


Extra-Statutory Concession D10 Revised 


These. notes, issued by the Board of Inland Revenue, explain two separate 
practices which have been introduced in the application of the capital gains tax 
retirement relief. The extended concession in A, and the new practice in B, will be 
applied to all cases where the amount of the relief has not been finally settled by 
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A. Business passing to spouse 


The terms of the existing Extra-Statutory Concession Dro have 
been extended to cover the case where a business or shares in a 
family trading company have been transferred between husband 
and wife during their lifetime. The text of the revised concession 
is as follows: 

Section 34, Finance Act 1965: business passing 

to spouse 


Section 34, Finance Act 1965, exempts an individual over the 
age of 60 from gains (up to certain limits) accruing on the 
disposal of the whole or part of a business provided he has 
owned the business throughout the period of ten years ending 
with the disposal. If one spouse’s entire interest in a business has 
passed to the other spouse (whether on death or otherwise) and 
they were living together in the year in which the transfer took 
place, their consecutive periods of ownership may be aggregated 
in applying the ten year test to the subsequent disposal of the 
whole or part of the business. 

The section also exempts an individual over 60 from gains 
(up to certain limits) accruing on the disposal of shares or 
securities in a company, provided that throughout the period of 
ten years ending with the disposal the company has been his 
family trading company and he has been a full-time working 
director of it. If one spouse’s entire holding of shares or securi- 
ties in a company has passed to the other spouse, and throughout 
a period up to the date of transfer it was the transferor’s family 
trading company and he or she was a full-time working director 
of it, the ten year test will similarly be applied on the subsequent 
disposal of those shares or securities as though throughout that 
period the company had been the transferee’s family trading 
EH and he or she had been a full-time working director 
OF it. 

Where the transfer did not take place on death the amount 
available for relief under this concession will be determined by 
reference to the age of the younger of the spouses at the date of 
the chargeable disposal, and will not be greater than the excess 


$ 


of £20,000 over the amount on which relief under section 34 was 
given to the transferor in respect of earlier disposals. 


B. Delay in sale of business or completion of 
liquidation 

A new practice has been introduced to meet the case where there 
is an interval between the time when a business is closed down, 
and the time when the business assets are sold or, in the case of 
a company liquidation, a capital distribution is received by the 


` shareholder. 


One of the conditions for relief under section 34, Finance 
Act 1965, is respect of gains accruing to an individual on the 
disposal by way of sale or gift of a business (or part of a 
business) is that he has owned the business throughout the 
period of ten years ending with the disposal. For an individual 
who receives a capital distribution on the liquidation of a 
company, the test is that it has been his family trading company 
and he has been a full-time working director of it throughout 
the period of ten years ending with the date of distribution. 

Neither the individual owner of a business nor the shareholder 
in a family trading company can satisfy in strictness the ten years’ 
ownership test where there is a gap between the date on which 
the business is closed down and the date of disposal or capital 
distribution. 

The Inland Revenue will, in practice, be prepared to apply 
that test by reference to the ten years ending with the permanent 
closing down of the business, provided that: 

(a) in the case of an individual owner the business assets are 

disposed of within three years of the closure; or 

(b) in the case of an individual shareholder the capital dis- 

tribution is received within three years of the closure; 

(c) the business assets belonging to the individual in (a) above 

or to the company of which the shareholder in (6) is a 
member are not used or leased for any purpose in the 
period from the closure of the business to the disposal. 

In each case the amount of relief will be calculated by refer- 
ence to the age of the taxpayer at the date of the closure. 
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Currency Fluctuation 


Accounting and Taxation Implications 


by DAVID WAINMAN, CA, a partner in Whinney Murray & Co. 


The most recent and perhaps most relevant of the cases 
which relate to differences on foreign exchange is Davies v. 
The Shell Company of China Ltd (32 ‘TC 133). The com- 
pany had a large number of agents in China, authorized to 
sell Shell products on an agency basis. It was company 
policy to require a deposit from each agent, to be held 
against any possible default by that agent. These moneys 
were placed by the company on the longest term deposit 
accounts available with Shanghai banks, and interest was 
paid to the agent. 

On the outbreak of war between China and Japan in 
1938, the company converted the funds to sterling, 
repatriated them to the UK and put them on deposit with 
its parent company who acted as banker to the group. As 
each agency came up for renewal, the company terminated 
it and repaid the agent his deposit. Because of depreciation 
of the Chinese dollar, these repayments gave rise to very 
substantial sterling profits for the company. 

The Special Commissioners record in their case stated 
that ‘it was contended for the company that the deposits 
received by it from agents were used by it, not as circulating 
capital, but as fixed capital, and that the profits made on 
exchange were capital profits and not subject to income 
tax’. On the other hand, ‘it was contended for the Crown 
that the said agent’s deposits, to which the company could 
have recourse in the case of any default by the agents, were 
circulating capital, and that the profits on exchange were 
made in the course of the company’s business, and must be 
included in the computation of its profits and gains for the 
purpose of assessment to income tax’. 


Mixed question 


The Courts expressed the problem as identifying cir- 
culating capital or fixed capital. Adam Smith’s Wealth of 
Nations, describes ‘fixed capital as what the owner turns to 
profit by keeping it in his own possession, and circulating 
capital as what he makes profit of by parting with it and 
letting it change masters’. What is fixed, and what is 
circulating, is a mixed question of fact and law, and although 
the general principles are clear, their practical application 
in any particular case can always be expected to give rise to 
difficulty and endless erudite argument in the courts. 
Accountants need to be reminded from time to time 
that non-accountants do not necessarily understand ‘profit’ 
in quite the same way or see it from the same view point, a 
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This article has been derived from a book by the author, under the 
same title, to be published shortly by Woodhead Faulkner. 


accountants. The Courts have, for instance, explained that 
in their view the reason why circulating capital needs to be 
distinguished from fixed, is that ‘the profits or losses in a 
year of trading cannot be ascertained unless a comparison 
be made of the circulating capital as it existed at the 
beginning of the year with the circulating capital as it exists 
at the end of the year’ — an interesting if perhaps unusual 
thought. 

Having said that the Courts have always attached great 
weight to the fixed/circulating capital approach, one must 
ask whether that is still the most important factor in 
deciding whether a profit is a profit from trading. Fixed 
and circulating capital have never yet been rejected but 
the Courts have willingly recognized the ‘badges of trade’ 
enumerated by the 1956 Royal Commission on the Taxation 
of Profits and Income. 


Taxpayer’s intention 


The most significant of those badges is the taxpayer’s 
intention. If he holds an asset, or if he enters into a 
liability, with a view to profit from the subsequent disposal 
of asset, or discharge of liability, that is trading. His profit, 
if one materializes, is a trading profit, and similarly any loss 
he sustains is deductible. The other badges of trade may be 
rather more satisfactory as criteria for determining taxability 
because they are less subjective, but intention leads one in 
the direction of concluding that almost any profit from 
currency items which are ‘cash or near cash’, will be a trad- 
ing profit., 

No company can nowadays afford not to try to manage 
its liquid position, in currency as well as in sterling. The 
use of the phrases cash and near cash, and liquidity, in- 
dicates that some temporary investments and some short- 
term liabilities may not always be within the definition of 
circulating capital but are likely to give rise to profits or 
losses categorized as trading through their short-term 
nature rather than by being ‘embarked or adventured’ as 
explained below. 

In any case decided in the Courts today, and similarly 
in any current negotiations with the Inland Revenue, it is 
likely that the fixed/circulating arguments of 25 and 50 
years ago might be displaced. This is not said out of dis- 
respect for the Courts. Nor is it said simply as wishful think- 
ing. ‘Times have changed and are changing, and the tax law 
evolves, slowly, to recognize the changes. 

A very clear example of this evolution occurred in the 
Odeon Associated Theatres case (48 TC 257) where the 
courts heard expert evidence regarding the current views 
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on deferred repairs, and on that basis overturned the Law 
Shipping decision (12 TC 621) which had for so long 
exemplified the rigour with which it was necessary to com- 
pute profit for tax purposes. 

~ Reverting to the Shell Company of China case, it was 
accepted by the parties that ‘if the deposits were fixed 
capital then the result would clearly follow that any appre- 
ciation or depreciation of that fixed capital would not be a 
profit of the trade, because by definition fixed capital is 
capital held by a trader for the purposes of his trade 


perhaps, but not embarked or adventured by him in the 
trade’. 


Opposite position 

The opposite or circulating capital position, was agreed 
to be exemplified by a company which ‘in the course of its 
trade engages in a trading transaction such as the purchase 
of goods abroad, which involves as a necessary incident of 
the transaction itself, the purchase of currency of the foreign 
country concerned, then any profit resulting from an 
appreciation or loss resulting from a depreciation of the 
foreign currency embarked in the transaction as compared 
with sterling will prima facie be a trading profit or a 
trading loss for income tax purposes as an integral part of 
the transaction’, 

The Court of Appeal’s decision, that the deposits were 
fixed capital, was founded at least in part on Counsel’s 
description of them as “part of the company’s trading struc- 
ture, not trade receipts but anterior to the stage of trade 
receipts’. 

It will not have escaped the reader’s attention that the 
case dealt with questions related to actual surpluses arising 
from conversions of funds from one currency to another. 
It did not deal with the different subject of surpluses 
arising from translation of assets and liabilities denominated 
in currency, so as to denominate them in sterling. In this 
context, the author’s view is that paragraph 20 of the 
case stated in the Shell Company of China case is more 
important than the rest of the case. Some explanation is 
necessary. 

The Shell deposits appeared up to 1937 as Chinese dollar 
assets and Chinese dollar liabilities of the company. There 
had been fluctuations in the value of the dollar, but it 
stabilized in 1935 and for that and succeeding years the 
dollar assets and liabilities were translated for the 
company’s balance sheet at $1=15 2-,d. Needless to say, 
the asset and liability were equal and opposite, and whether 
the rate remained constant or not, no exchange difference 
would have arisen. 


Decline in value ; 
. From 1938 onwards, the liability was a Chinese dollar 


liability, and the asset was sterling — a deposit with the | 


parent company in London. The company continued to 
translate the whole outstanding liability at 1s 24d. How- 
ever, as the outstanding balance was reduced by repayment 
of deposits, profit was recognized being the difference be- 
tween the dollar repayment translated at its book rate of 
1s 24d and the actual sterling cost of the dollars repaid. 
The actual rate of exchange had declined by December 
1941 to $1=3¢¢d. 

The 1941 accounts were, in fact, not prepared until 1947, 
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and by that time it was clear that the decline in the value 
of the dollar from 1938 to 1941 was permanent, not 
transitory. As at December 1941 the company therefore 
wrote down its then outstanding liability to the rate of 
3% d. The result of these actions was that the accounts for 
each year up to 1940 inclusive reflected the actual profits 
realized when liabilities were repaid at a more favourable 
exchange rate than that at which they had been incurred. 
These. accounts did not, however, reflect the ‘unrealized 
surplus on holding monetary liabilities’ which would have 
been shown had the outstanding balances at each year end 
been translated at the closing rate, or at some rate more 
realistic than the 1s 24d which the Special Commissioners 
refer to as ‘the normal rate’. 

A schedule was prepared showing how a large part of the 
surplus which appeared in 1941 on the retranslation of 
outstandings, could be spread back into 1938, 1939 and 
1940. Paragraph 20 of the case stated reads: ‘It was agreed 
between the parties that in the event of its being held that 
the company must bring the aforesaid exchange profits into 
the computation of its profits for income tax purposes it 
would be a matter for consideration whether the whole of 
the profits in question (that is the profits arising from 1941 
repayments and from the 1941 retranslation), should pro- 
perly come into assessment for the year 1942-43, or whether 
the liability should be computed by reference also to 
previous years, as in the revised allocation. . . . In the event of 
this arising it would be considered between the parties with 
a view to agreement and we were not asked to express any 
opinion on it.’ 


Revenue view 


Not only were the Special Commissioners warned to 
keep out, but the Inland Revenue gave a clear indication 
that they were not necessarily prepared to accept a 
judgement which endorsed as correct the allocation of 
profits between the years 1938, 1939, 1940 and 1941 
prepared by the company according to the generally 
accepted principles of the closing rate translation method. 
Neither in subsequent statute law nor subsequent case law 
has that Revenue position been reversed. 

In fact, in innumerable instances, the Revenue have 
accepted companies’ accounts incorporating closing rate 
translations, but these are not precedents which bind the 
Revenue. They would maintain, and maintain correctly,. 
that the legal position has not been clarified and codified. 
The taxpayer would say, and say correctly, that the position 
is wide open. The only guide there is, is from Lord Reid in 
B.S.C. Footwear Ltd v. Ridgeway. ‘It is well settled that 
the ordinary principles of commercial accounting must 
be used except in so far as any specific statutory provision 
requires otherwise’ (47 TC, at page 524). 

The taxation of profits must always involve applying 
legal disciplines to results produced by accountancy — more 
appropriately described as an art than a discipline or a 
science. Only by thorough understanding of the accounting 
principles, the techniques of applying them and the mean- 
ing of the figures produced are we likely to grasp their tax 
implications. That same thorough understanding is also 
necessary if we are to contribute to the twin debates now in 
progress on necessary changes in accounting, and on pro- 
mised changes in taxation. 
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WITH FS ASSURANCE 


Successive governments have played “ducks and drakes” with pensions legislation. 
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Protection 
for the Family 


by OUR INSURANCE CORRESPONDENT 


For some time, those responsible for selling life assurance 
have concentrated on the investment side. It has been easier 
to sell an investment with tax relief, rather than to dwell 
on the chances of long-term sickness or premature death. 
And premiums are significantly higher for investment con- 
tracts — resulting in larger earnings all round. 

What needs to be appreciated, however, is that most 
individuals have much less protection than they need — 
whether one is thinking in terms of protection of income 
in the event of being laid up for a long period due to sick- 
ness or accident, or protection for the family in the event 
of premature death. 

While many people succeed in shrugging off the idea 
that they should have further life cover, since they already 
have one or more policies (although the overall cover may 
be quite inadequate), so far, comparatively few people have 
permanent health insurance in force. 

A drawback to the normal accident and sickness policy 
on the market is that it does not cater for long-term or 
permanent disability. Usually, for instance, the weekly 
benefits are limited to about two years, although there may 
be a lump sum for total disablement. Also, the policy is an 
annual contract; thus, dependent on experience throughout 
the policy period, insurers are entitled either to refuse to 
renew the policy or to impose conditions. For instance, 
either~-the premium may be increased, or claims arising 
from certain causes may be excluded. 


Continuing cover 


Permanent health insurance, although more expensive, 
has the advantage that, once it is in force, only the policy- 
holder has the option to let it lapse. The insurance company 
can be made to continue cover irrespective of claims 
experience. Thus, if a serious illness or accident keeps an 
insured away from work, the insurance company may have 
to pay the agreed weekly compensation up to, say, the age 
of sixty-five, or earlier planned retirement date. 

As this is long-term protection, comparatively minor 
accidents and illnesses can be ignored. Usually, therefore, 
claims are not paid for the first four weeks or so of in- 
capacity. A lower premium will be payable if the period 
of deferment before claims payment begins is raised to, say, 
thirteen or twenty-six weeks. 

As with life assurance, the premium is fixed at the outset, 
dependent on age at the time. Except where provision is 
made for benefits to increase, the premium cannot subse- 
quently be increased, irrespective of claims experience. 

Usually, a company will not issue a policy with benefits 
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which, together with other insurances, provides benefits 
which are more than 75 per cent of an individual’s average 
earnings; thus it becomes important for the insured to 
make sure that benefits will be adequate in the light of the 
increases in the cost of living which can be expected in the 
future. While an insured is in good health, further insurance 
protection can be arranged from time to time, as earnings 
increase; equally, anyone who suffers a serious deterioration 
in health may be unable to arrange further cover. 

Gradually, some insurance companies are offering 
policies where the benefits increase automatically. For 
instance, Cannon Assurance provides for benefits to in- 
crease by 3 per cent compounded annually, while they are 
being paid; and, from the start, there is some provision 
for increase in protection, irrespective of health. For 
instance, if an extra premium is paid, an option can be 
incorporated which allows the insured to increase the 
benefits by up to 50 per cent at the end of the fourth and 
eighth years. | 


index linked 


A mutual society, catering for medical and dental prac- 
titioners — the Medical Sickness, Annuity and Life Assur- 
ance Society Ltd, together with a wholly-owned subsidiary 
company — has introduced index-linked insurance. The 
idea is relatively simple, in that the amount of cover 
provided can be increased according to increases in the 
retail prices index. The extra premium charged for each 
increase in cover is the set premium for that amount of 
cover at the insured’s age when the increase is made. 

As with life assurance, premiums for given benefits 
increase with age, so that anyone with this form of protec- 
tion will find that, while cover is increasing in line with the 
index, the premium will increase at a faster pace. 

Unfortunately, the benefits cannot be index linked while 
they are actually being paid out. There. is, however, a 
fixed increase of 7 per cent per annum — which applies 
while a claim is being paid, irrespective of how long 
this may be. 

A practical drawback to this type of insurance is that it 
has no tax advantages. In fact, there are certain tax dis- 
advantages for anyone arranging this cover on his own 
account — whether he is employed or self-employed. 

For instance, since there is no life cover included, no 
tax relief can be claimed in respect of the premiums paid. 
While that would be reasonable enough if the benefits were 
received on a tax-free basis (although the aim of this 
insurance is to replace earnings lost due to sickness or 
accident), the benefits are taxable and count as investment 
income. Fortunately, though only as a concession, the 
Inland Revenue does not assess for tax any benefit until 
it has been received continuously for a full fiscal year. 

‘The Excess Life Assurance Co Ltd has introduced a form - 
of ‘business expenses’ insurance for those in business in a 
comparatively small way. The company makes the point 
that while many of those who are self-employed in one way 
or another have insurance on their premises, it is much 
more likely that the individual himself will be laid up for a 
spell due to accident or sickness than that the premises may 
be destroyed or seriously damaged. 

The aim of this insurance is to meet business expenses. 
The annual benefit can be for up to oo per cent of the 
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individual’s business expenses for the preceding trading 
year, but not more than £6,000. For a partner, or a director 
in a private limited company, the benefits must be related 
to his share of the business expenses involved, or of such 
proportion as is agreed with the insurance company. 

There is no cover for any profit element, with the policy 
covering only those expenses which are reasonably and 
necessarily incurred by the individual in running his 
business. These include such items as mortgage interest, 
rent, rates, lighting, heating and cleaning, staff wages, 
National Insurance contributions, and the fees of account- 
_ ants. The policy, however, excludes such items as capital 
repayments, depreciation, or purchase of stock-in-trade. 

Normally, business expenses are unlikely to be payable 
for very long; either the insured will be able to resume 
running his business or, if he should be virtually perman- 
ently disabled, the business will have to be closed or sold. 
For that reason, this form of supplementary insurance need 
not be arranged for a long period. In fact Excess Life offers 
a benefit period of one or two years, leaving it to individuals 
to choose which would be best in the light of their par- 
ticular circumstances. 


Employee cover 


Employers can arrange permanent health insurance for 
employees — either all employees, or those who are of 
particular value to the company. Except in cases where 
more than, say, fifty employees of a company are covered 
by this form of insurance, normally an insurance company 
quotes a premium for each employee joining the scheme. 
-As with an individual arrangement, this premium is based 
on the employee’s age at the time, and remains fixed for his 
period of membership. 

Provided the scheme is approved by the Inland Revenue, 
‘premiums paid in respect of employees are allowable as a 
normal business expense for tax purposes, and are not 
counted as part of the employee’s remuneration. If a claim 
is made in respect of an employee, benefits paid by the 
insurer to the employer are taxable. When passed on to the 
employee, they are treated in the same way as payment of 
‘wages or salary—both so far as the employer and the 
employee are concerned. 

If one forgets all about the tax and investment aspects 
of life assurance, straight cover against death can be 
obtained quite cheaply — with, of course, the customary 
relief of tax allowed in respect of the premiums. This pro- 
tection will run to a specified date in the future — perhaps 
‘when the life assured will reach the age of sixty or sixty-five. 
In the event of death while the policy is in force, a claim 
‘will be paid. There will be no benefit on survival to the end 
of the policy period. 

There are two main forms of straight protection. First, 
there is term assurance, which pays a set sum in the event 
of death during the policy period. Secondly, family income 
-benefits assurance pays a regular income from the date of 
death until the expiry date of the policy. This income is free 
from income tax in the beneficiary’s hands, since it is really 
instalments of capital. 

Whichever form of protection an individual chooses, it 
is important to make sure that the protection can be in- 
¢reased in the years ahead, so as to offset the drop in the 
‘purchasing power of a fixed sum of money, due to inflation. 
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An increasing number of policies contain options allowing 
further cover to be arranged in the future, or make pro- 
vision for the sum assured to increase automatically. 

So far, there has been no great enthusiasm among life 
offices to introduce index-linked term assurance; there are, 
however, a few contracts on the market. With the policy 
from the Legal and General, the sum assured is up-dated 
in line with the index each year. This however, is a some- 
what cumbersome arrangement, since each policyholder 
has to be notified each year of the increase in the cost of 
living, as reflected by the retail price index, and has to 
decide whether to increase his cover and premium 
accordingly. 

The sum assured at the outset remains unchanged for 
the five-year period of the policy issued by the Trans- 
international Life Insurance Co Ltd. At the end of the five- 
year period, renewal can be arranged for a further five 
years — for a sum increased to take account of the increase 
in the cost of living during the preceding five years. 

There are also contracts where the sum assured increases 
automatically; for instance, a ten-year policy may increase 
the sum assured by 10 per cent per annum, with a similar 
percentage increase in the premium. At the end of the 
initial ten-year period, a further policy can be arranged for 
ten more years, irrespective of health at the time. It may be 
possible to repeat this exercise, provided the final policy is 
taken before the age of sixty. 

With family income benefits, there is the choice of higher 
cover than is really needed being arranged at the outset (to 
allow for future inflation), or for benefits to increase over 
the term. Here again, a slow start has been made with 
index-linked policies, but there are a number of offices 
which issue policies where the benefits increase — by greater 
or smaller amounts. 

For instance, the Scottish Equitable Life Assurance 
Society has a contract where the monthly income benefit 
increases by 5 per cent per annum, compound, from the 
start of the policy. The increases continue while a claim is 
being paid. Premiums increase by the same percentage, 
but the Scottish Equitable claims that, in the early years, 
they are about 40 per cent lower than under a comparable 
level premium contract. 


Qualifying option j 
With this policy, to ensure that the contract is a ‘qualifying’ 
policy, the premium increases by 5 per cent per annum, 
compound, on each policy anniversary up to and including 
the fourteenth. The policy contains an option after fifteen 
years to continue the increase in cover and premiums by 
taking a new policy. If the increase had‘continued under the 
existing policy, it would have been non-qualifying. 

A family income benefits policy which ‘is different from 
most others is issued by the Friends’ Provident Life Office. 
Subject to certain age limits, whenever death occurs during 
the term, benefits will be paid for a period equal to the 
original term of the policy. If, however, towards the end 
of the term, there appears to be no need for income benefits 
to be paid in the event of death, the policy can be altered 
to a whole life contract (with an appropriate increase in 
the premium), irrespective of the life assured’s health at the 
time, or converted to an endowment policy for a minimum 
period of ten years. 
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Recess in Brussels, Too 


With MPs away from Westminster until October and the 
Eurocrats scattered over Europe, this is an opportune 
moment to take stock of developments in the Community. 

The July summit, with the Netherlands Prime Minister 
in the chair, was a much more businesslike affair than the 
previous indecisive meeting. For the Community as for the 
British economy, however, good news is still a matter of 
hopes rather than substantive achievements. So far 1977 
has been a year in which small problems have been argued 
at length and major questions have been pushed to one side. 

On the economic front, the recent OECD report confirms 
that end of the recession appears to be in sight. But 
recovery has not yet gone far enough to remove the gap 
between the economic laggards — Britain and Italy — and 
the rest of the Nine. 

The Puerto Rican meeting of heads of state and of 
governments called by President Ford, although an 
indication of the importance of the EEC in world affairs, 
added to its internal tensions by increasing the suspicions of 
the small member states that they did not count for much 
against the Big Four, The adoption of the proposal that the 
Presidents of the Council and Commission should attend 
future gatherings of this kind as representatives of the 
Community as a whole, would go some way towards easing 
this tension. 


New Commission 


Internally the working of the Community will not become 
much more effective until the new Commissioners take 
over at the end of the year with Mr Roy Jenkins at their 
head. The present ‘lame duck’ Commission, most of whose 
members are leaving, is unlikely to take any bold initiatives 
in its remaining weeks in office. At the same time it must be 
emphasized that the new Commission will only be able to 
make progress if it receives the full backing of the member 
governments, The office shelves of the Berlaymont are 
stacked high with proposals which have, in many cases per- 
haps quite rightly, never received the. approval of the 
Council. The Tindemans Report on institutional reform is 
the latest to go into obscurity. 

The immediate problems of interest to the UK are fish, 
oil and votes. The discussions about the 200 mile limit have 
so far been confined to fish. Mr Callaghan has called for a 
clear decision on 200 mile economic zones. There is, in the 
background, the fear that the question of offshore oil might 
come into the picture in the form of control of resources 
under Community waters. This would clearly be an issue 
on which a British Government would find it virtually 
impossible to give way. The example of Norway with its 
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200 miles of territorial waters unaffected by Community 
interests would be too powerful to resist. 

On voting, the problem is the timing of the introduction 
of direct elections for the European Assembly. This was 
agreed in principle at the summit, but the signing of the 
legal instrument providing for the holding of the first direct 
elections, which was to have taken place at the meeting of 
Foreign Ministers on July 27th, was postponed as the British 
Cabinet had not had time to discuss its wording. This delay 
does not alter the agreement reached on the numbers of 
seats for each member, but holds up the commitment by the 
Nine to exert every effort to hold direct elections in May or 
June 1978. 


Decisions pending 

Both the 200-mile fishing limit and the outstanding ques-. 
tions on direct elections, including the decision on whether 
they will be held under a system of proportional representa- 
tion, have to be dealt with before the end of the year. In 
addition, the Community budget has to be approved along 
with the medium-term economic programme. 

Another problem which is likely to disturb the Commis- 
sion is the proposal to admit Greece to Community member- 
ship, with all the consequential changes in EEC institutions 
this will involve. The perennial disputes about the reform 
of the CAP will continue to form a sort of ground base to the 
Community’s activities, with all the usual farm problems 
aggravated by the great European drought. Farther afield 
there are teething troubles following the implementation of 
the Lomé convention covering relations between the Nine 
and the 46 ACP (African Caribbean Pacific) developing 
countries. 

All told there is no shortage of problems to engage the 
attention of the Eurocrats returning from holiday in 
September or, indeed, for the new Commissioners when 
they move into their offices in January. 


The 200-mile Limit 


The next phase of the fishing rights dispute will take place 
in Brussels — not Reykjavik. At the meeting of Heads of Govern- 
ment on July 13th, no decision was taken on putting forward a 
formal declaration of the adoption of 200-mile economic zones, 
whatever the outcome of the UN Law of the Sea Conference. 
A working party of senior officials failed to agree on a text for 
endorsement by the EEC leaders, which both met all the con- 
cerns of individual members and fitted in with the legal require- 
ments of the Rome and Accessian Treaties. Instead of the firm 
declaration which the British Government had hoped for, a, 
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simple statement of the European Council’s intention to 
protect the legitimate interests of EEC fishermen was issued. 

The statement conceals some conflict between Community 
and national interests. At Community level there is agreement 
on the need to protect the interests of EEC fishermen against 
the Russian trawlers which are currently taking about one-fifth 
of the fish within 200 miles of Community coastlines. However, 
‘national’ interests which would extend to a 50-mile limit re- 
served for national fleets are opposed by the Dutch and Belgians 
who insist on Community rights throughout a 200-mile 
economic zone. This principle is not accepted by Britain, with 
its much longer coastline and large inshore fishing area which 
it does not want to open up to the fleets of other Community 
members. 

Some fears are now being expressed that the concept of Com- 
munity waters might be extended to Community control over 
all undersea resources within the 200-mile limit. So long as the 
legal position applies only to the protection of fishing, it is 
completely acceptable. Any hints that rights over-oil or natural 
gas might move from national to Community control, however, 
would create a very different situation. 


Poor EEC Regions Fall Behind 


Despite activities of the EEC regional development fund, 
economic disparities between the wealthier and the poorer areas 
of the Community have continued to widen over the past five 
years. This emerges from the fund’s first annual report, accord- 
ing to which the gross domestic product per head in Britain, 
Italy and Ireland fell further’ below. the Community average 
between 1970 and 1975, while in Denmark and Germany it rose 
further above the EEC mean. 

Comparisons between regions, it adds, are even more striking. 
In 1970, GDP per capita in Hamburg was five times higher, 
and in the Paris region four times higher, than in the West of 
Ireland and Southern Italy, the poorest areas of the EEC. By 
1975, the ratio for Hamburg had risen to six times, and for Paris 
to five times. 

The report blames the deterioration in part on the dispropor- 
tionately severe impact of the recent recession on the poorer 
regions, and calls on EEC member states to make greater 
efforts to ensure that the fund’s resources are channelled to 
those areas with the greatest difficulties. 


Accounting for Multi-nationals 


A new directive presented to the EEC within its harmonization 
programme on company law states that ‘Companies situated 
within the Community should publish comparable information 
drawn up on uniform lines in order to provide a minimum 
degree of protection for shareholders, employees and third 
parties’. 

It is clear that, where a company is linked with other com- 
panies to form a group, the annual accounts of that company 
alone will not be sufficiently comprehensive to give a true 
impression of its position, which will be closely linked with the 
overall position of the group. Only by consolidating the 
individual accounts of all the companies belonging to the group, 
ie by drawing up group accounts, is it possible to obtain a true 
and fair view of the economic and financial position of the 
group, and through it, a more complete picture of the position 
of the individual company. 

The harmonization of laws relating to the group accounts will 
be a positive contribution to work currently in hand at various 
levels on multinational companies. Through this process, 
multinationals whose registered offices are in the Community 
will have to publish group accounts relating to all their subsid- 
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iaries throughout the world, and make clear the relationships 
and activities within the group; while those with head offices 
outside will be subject to the same rules regarding activities 
carried out by companies established within the EEC. Group 
accounts cannot be presented merely as a collection of statis- 
tics derived from the annual report, or in the form of the indi- 
vidual accounts of a company otherwise excluded. 

The draft directive lays down a number of principles govern- 
ing consolidation in order to ensure that it is carried out uni- 
formly throughout the Community. Thus debts, claims and 
transactions between undertakings must be eliminated to pre- 
vent group accounts from giving a false impression of the group’s 
assets, liabilities and results. 

The annual accounts of undertakings to be included in the 
consolidation must also be drawn up at the same date to refer 
to the same period and cover comparable accounting items. The 
group’s annual report must also give particulars of important 
events that have occurred during the year, as well as the activi- 
ties of the group regarding research and development and the 
projected cost. : 


EEC Common Embassies 


Discussions are taking place in EEC circles as to whether it 
would be advantageous to all parties to have a common “EEC 
Embassy’, so obviating the necessity of each member state 
being represented in smaller countries. Such an idea would save 
money, not only for the larger and more affluent members, but 
for the smaller ones where the cost of an Embassy outweighs 
the need. 

Britain and Germany are in favour of the scheme as a means 
of cutting expenditure, but France raised objections to the Ger- 
man suggestion that Guinea Bissau should have the first EEC 
Embassy. Discussions are likely to be long and tedious before 
any definite findings appear, and at the moment the prospect 
of joint EEC representation abroad seems unlikely. 


Anti-terrorist Measures 


Another measure on which the European Council made 
some progress was the question ot the treatment of terrorists 
who have held hostages to ransom. Ministers of Justice were 
instructed to draw up a convention under which member states 
would agree to prosecute or to extradite terrorists. 

The proposed agreement would form the basis for a broader 
international attempt to deal with terrorism, to which other coun- 
tries might also adhere. 

The Council’s decision followed a recent agreement 
by EEC Ministers of Justice to expand co-operation and the ex- 
change of information between governments of the Nine, in the 
fight against international terrorist activity. [t is possible that an 
initiative will be taken, in the name of the EEC, at the UN 
Security Council to secure wider adoption of anti-terrorist 
measures. 


EEC Rules on Lorries Deferred 


EEC rules on commercial vehicle drivers’ hours, due to take 
effect in the U.K. from the end of June, will not apply until 
next February at the earliest. The deferment had been requested 
by the British Government earlier this month and has now been 
agreed by the EEC Commission. 

The Department of the Environment has stated that, during 
the eight months, Commission proposals for altering the rele- 
vant EEC regulation would continue to be considered. The 
move does not affect the changes relating to drivers’ minimum 
ages, which took effect in the U.K. in April. 





The distinction between a nationalized industry or service 
and a public corporation is, to say the least, somewhat 
nebulous. The first term would seem to apply to a public 
company (or companies) in the private sector that has been 
acquired without the option, by the State; the second covers 
those traditional State monopolies that have been hived off, 
as it were, and been instructed to ‘go it alone’. 
= The distinction is therefore more a matter of historical 
accident than of policy and both types of organization 
share the same quasi-independence of action and degree of 
responsibility to political masters of whatever colour. So 
also each can be made the scapegoat for political ineptitude 
and bureaucratic skulduggery. 

-The major organizations in this category, or rather those 
that are most often in receipt of public attention, are the 
Post Office, British Rail and the British Steel Corporation. 
‘The public are continually being told that higher charges, 
whether in mail rates, rail fares or steel prices, are impera- 
tive if these organizations are to be run otherwise than at 
a loss. This article seeks to demonstrate that such Govern- 
ment admonitions and apologies are very little to do with 
the efficiency of the various organizations and very much 
concerned with distortion of statistics; archaic, if 
convenient, costing methods; and irresponsible accounting. 


Profit into loss 
Consider the Post Office, a State service which since 
October 1st, 1969, has been accorded the status of a public 
corporation. In its first report we were told that one of the 
objects of the exercise was ‘to change the whole atmosphere 
of the Post Office from that of a Department of State to 
that of a vigorous business...’ and to ‘introduce new 
profit-making services’. An excellent ambition. 
= The report goes on to assure us that in its first six 
months ‘. . . the Corporation has vigorously attacked the 
substantial problems with which it was confronted and has 

_ put in hand measures that will increase efficiency and 

_ profitability in all its spheres of activity’. Such vaulting 

` ambition, however admirable in prospect, certainly o’er- 

leapt itself; for the overall profit of £44 million made by the 
old GPO in its final full year was expertly if laboriously 
converted into an admitted loss of £306 million in 1974-75. 
= This was quite an achievement in the space of six years, 
` during which time the man in the street was being asked 

_ to pay more and more money for services which were 

_ becoming less and less efficient. 

_ At this point, the stable door being open, the horse bolted 
and draconian measures became necessary if the situation 
was to be retrieved. By the grace of the TUC, the Govern- 

_ ment managed to restrain wage increases and so the drama- 
ed? 


~ 











Government Milch Cow 


: ` 
Se EN 


se- 


- The Post Office Corporation 


by MICHAEL GREENER, BA, FCA 


tic price rises introduced by the Post Office in the latter part 
of the year to March 1975 and again in April, May and © 
October of 1975 reversed the procession to disaster and ` 


enabled the corporation to shudder back into the black in 
the year ended March 1976. 

In order to make a fair appraisal of present trends it is 
necessary to ask a question with a seemingly obvious 
answer: what does the Post Office do? Before rushing in- 
with any slick reply, it might be more instructive to ask the 
same question in a rather different form: how is the time 
of Post Office employees, using the words in the narrow 
sense, principally spent? 


If one were to spend a day in the average post office, or __ 


rather, in one of the countless number of sub-post offices, 


and were to make a study of the work done, the result E 


could be rather thought-provoking. It might not be 


unreasonable to suggest that the men and women behind E 


the counter spend as much as go per cent of their time, not 
in the issuing of stamps and the weighing of parcels, but ` 
in the far more complicated procedures associated with 
savings bank transactions, the paying of the hundred and 


one varieties of social security benefits, payment of family ` 
allowances, and the necessarily slow business of explaining _ 


to pensioners — bewildered by the complexities of continual ` 
change — what their precise entitlements are and how they _ 


must go about obtaining them. Then, of course there is 


SARELA ETA 





Over 21 ,000 postal and telegraph officers are employed by 
the Post Office to handle its counter transactions. 
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` de matter of filing and finding the myriad official forms 


g 


that are ‘available at any post office’. e 
The whole basis of accounting within the Post Office, 
on the postal side, has always been based on the concept 


of the existence of hundreds of offices getting about their 


own business and, as an adjunct, acting as government 


= agents in certain defined areas. Is it not reasonable to 


suggest that positions have become reversed, and that in 
fact the post offices up and down the country exist primarily 
for government purposes but, as a sideline, also sell stamps? 

One could go further; one could well argue that in this 
enlightened age the post office, in its traditional guise, is 
an anachronism. After all, stamps could quite easily be sold 


= in shops, as is the situation in other European countries. 


As for parcels, the appropriate charge could be settled 
quite simply by publishing rates and making weighing 
machines available to those shops that have the necessary 
concessions. The parcels could then be posted in pillar 
boxes or, where large or heavy, be handed in at the nearest 
railway station. Recorded delivery labels and registration 
slips could also be handled by the shops selling stamps. 
These suggestions are not put forward as proven solu- 
tions, but merely as indications of how, if it were not for 
the needs of the Government, post offices as we know 
them, could be dispensed with completely. The State 
would then, of course, need to seek other agents to act for 


it and it could safely be said that, if these were sought in 
_ the market place, the cost would far exceed the pittance now 


paid to the Post Office — representing less than 12 per cent 


- of the income on the postal, as opposed to telecommunica- 


tion, side of that organization, and an even smaller per- 


- centage of total expenditure. 


- Open tender 


Consider one or two tenders that would be required in the 
event of the present system being abolished. In 1975-76, the 
total collected for broadcasting licences was {233-1 million. 
In order to tender for this mammoth task, applicants would 
need to remember the not inconsiderable cost of operating 
detector vans. | 

As for general ‘collection costs’, one might be guided by 
the present costs of collecting local rates. In a town of 
45,000 inhabitants this — according to audited accounts — 
can exceed £25,000. Extrapolation plus Parkinson’s law 


= suggests that the costs nationwide of collecting licensing 


revenue could be in the region of £25 million upwards. In 
view of the necessity of acquiring premises and other 
facilities, a minimum tender of {50 million might be anti- 
cipated for this one service — about half of the present 
total payment to the Post Office for all agency services. 
Secondly, and almost as complex, is the collection of road 
vehicle taxes. It is not clear from the various forms of 
literature issued by the Post Office, including both the 
Official Guide and the latest annual report, whether the 
work involved in the collection of such taxes has been 
lessened or increased by the establishment of the new 
confusion known as the Driver and Vehicle Licensing 
Centre, Swansea. But presumably the duties of the Post 
Office in this area will at some time dwindle and disappear. 
However, in so far as the present purpose is to discuss 
the apparent deficiencies of the Post Office — based on 
admitted and audited results in the year ending March 














1976, before that public corporation may have handed over 
the expense and responsibility associated with collecting ` 
road taxes to the Swansea ‘extravaganza’ — it is necessary ` 
to assess the work done for the Department of the Environ- _ 
ment in that year. Here again we meet an obstacle similar ` 
to that encountered in the broadcasting field. The annual 
report does not give any indication of costs of collection — 
merely the amount collected. 

The total receipts in this instance are very little 
less than for radio and television licences. It would not 
be logical to assume that expenses would be lower 
for, as any vehicle owner will agree, the amount of 
paperwork and time involved in re-taxing a car is far in 
excess of that incurred when re-licensing a television set — 
as also must be the cost of maintaining the necessary 
varieties of records, whether those records are kept by the 
Post Office or merely collated by that institution before 
being passed over to some other government agency. Any ` 
reasonable tender from an independent agent needing to 
show a reasonable return on his investment may therefore 
be assumed to be even more than the amount relating to 
the ‘broadcasting licence’ contract. 


Substantial facilities 


In the interest of true compatibility and fair comment, 
however, it should be assumed that both contracts are to 
go to the same concern and that considerable duplication of 
both staff and administrative costs would therefore be 
avoided. On this basis, the total tender for both agencies 
might not exceed (say) £75 million and, supposing that 
the agency for other local taxes were included in the con- 
tract, the total might be estimated at £80 million — this on 
a very conservative basis. 

But this is merely a beginning. The outlay and responsi- 
bility of handling local taxes is as nothing compared to 
what would be involved in assuming the immense task of 
paying out Social Security benefits in the ‘supplementary’ 
range. Add to this the task of acting as agent in transactions 
involving over {£2,200 million per annum connected 
with National Savings and its offshoots, and one has need 
of an organization that would be rather foolish to be 
satisfied with a pittance of the paltry {124 million paid out 
to the Post Office in 1975-76. 

In 1975-76 cost of operating post offices, after deducting 
the £598 million relating to ‘mail operations’ and £26 million 
for general overheads and motor transport, was £476 million. 
It would possibly be more than generous to deduct {50 
million as the marginal cost of operations strictly of a postal 
nature, giving a figure of £426 million as cost of running 
what has virtually become a government department. Any 
lower tender, taking into account the cost of capital and 
return thereon, than {500 million would be absurd — at least 
until opportunities had arisen for investigation of the 
possibilities of reducing operating costs. 

The acceptance by the State of such an analysis would 
oblige it to pay more than four times the amount paid at 
present to the Post Office for agency work. The additional 
£350 million-plus would not only wipe out losses in the 
postal division, but would leave it with a handsome 
profit that might provide the encouragement, both financial 
and moral, needed to reinstate a postal service that, until 
relatively recently, was the envy of the world. 
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CLASSIFIED ` 
ADVERTISEMENTS 


August 19th and August 21st, 1976 





| RATES AND 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 

SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2°5 cm 
approximately). 

CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 


Linage/Semi-displayed: 

10.30 a.m. on Monday of the week of publication. 
Fully-displayed: 

10,30 a.m. on Monday of the week of publication. 
lf proofs are required or if blocks have to be especi- 
ally made for fuily- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 

Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


INFORMATION 


Con- 
Linage Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines (echt £2.10 


per line (5 wards) in addition 63p 42p 


SITUATIONS WANTED 
(including Training Contracts Required) 


Minimum covering 5 lines £2-70 £1-80 
per line (5 words) in addition 54p 36p 
SEMI-DISPLAYED 

All headings: 


per single-column cm £4-20 £2-80 


(minimum 2 cm single column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm 
(minimum 5 cm single column) 


£4-80 £3-20 


Box numbers if required ~ Add the charge for one 
line at the refevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date, 


PAYMENT 

Except where spacial arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID, 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975. 
BANK HOLIDAY ARRANGEMENTS | 
CLASSIFIED ADVERTISEMENTS 


Owing to the forthcoming Bank Holiday the closing times for the acceptance, alteration, 
or cancellation of classified advertisements for the issue dated September 2nd 
will be 


10.30 a.m., Thursday, August 26th 
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_ APPOINTMENTS | 





TAX RESEARCH ACCOUNTANT to £5,500 


Our clients, the oldest established and highly reputable tax consultancy, wish to 
train a young C.A. with at least 6 months’ specialised experience. The work will con- 
sist purely of investigating specific problems relating to current Revenue law and 
practice. | 


GROUP TAX MANAGER £8,500 + Car 


London. Multi-national corporation seek dynamic tax specialist to work mainly on 
overseas tax and global tax planning strategy but also to assume overail responsibility 
for negotiation of U.K. tax liabilities. 


TAX EXECUTIVE £7,000/£10,000 


Our clients, a banking and finance group have a subsidiary devoted to tax planning. 
They require one or more C.A.s or solicitors with not jess thanfive years tax experience 
with a major firm plus flair and a basic knowledge of domestic end international tax 
planning strategy. These positions are more likely to suit younger applicants with 
potential for advancement. 


TAX PARTNER — WEST END to £9,500 


Smalt tax-orientated practice, mixed chartered, certified — seek personal tax 
specialist who should also possess knowledge of close company and the 
application of overseas taxes as far as they affect U.K. tax. 


TAX — SPECIAL SITUATIONS £7,250 


City. Medium-sized Nationa! firm operating a smali specialist department to deal with 
one-off situations, including some international tax. Ideally A.C.A. in late 20s of 
partnership calibra, but older candidate considered. 


TAX CONSULTANT 


City. Medium/large tax-oriented practice seek C.A. with specialised experience to 
join its small consultancy department. 


TAX MANAGER c. £7,000 


City. Unusual opportunity in 1976 to join a major international firm at a senior level. 
The position will involve predominantly corporate tax but basic knowledge of 
personal tax essential. 


P.A. TAX PARTNER £6,000+- 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tex department and to unload several of 
the tax planning exercises on which he is currently working. 


COMPANY/PERSONAL £5,500 


West End. Medium-sized firm seek unqualified senior with experience of both taxes 
to handle a mixed portfolio. 


PERSONAL/TRY COMPANY to £5,000 


BAKER STREET PT43. KINGS CROSS PT44, LONDON WALL PT45, PICCADILLY 
PT45. OXFORD STREET PT48. Salary range £3,750/£5,000. ~ A.T.Li. students 
preferred, f 


TAX — PICCADILLY £5,000+ 


Small multi-branch firm seek P.A. to tax partner. Candidates must have 2 years’ 
personal tax expariance in the profession. 


PERSONAL TAX — LONDON £4,000-£5,000 


For purely personal! tax considerable choice including LIVERPOOL STREET PT38. 
GRAYS INN PT44, WATERLOO PT39. FINCHLEY ROAD PT40. LONDON BRIDGE 
PT41. EUSTON PT42. OXFORD STREET PT43. Flexitime if required. 


in the first instance please cali, telephone or write (auotine home telephone number). 


Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TELEPHONE - 021-236 5513 


£6,000-£7,000 ` 








t 


PE2 FINALISTS — AUDIT to £3,800 


We handie 90% of the professional posts in London. This is not a monopoly but in 
the present economic climate your chances of obtaining prompt and satisfactory 
placement are considerably higher than with any other organisation in our field. 


PE2 FINALISTS — TAX to £4,100 


Because our consultants have themselves specialised in tax, we can advise you on 
library, research and training and on the advantages of initially specialising in a 
combination of corporate and personal tax. London, Birmingham, Manchester. 


ARTICLES/TRANSFERS to £3,150 


inquiries welcome from parents, principals, school-leavers, graduates and prospec- 
tive transfers. We are particularly seeking candidates who have passed PE1 and have 
2 years to run. 


MIDDLE EAST £ OILY 


Teheran Pembroke & Pembroke are currently recruiting recently qualifieds with 
good audit experience for 3 major international firms. Other openings Kuwait, 
Dubai, Libya, Egypt. 


OVERSEAS TOURS 1976-77 


We are currently recruiting recently qualified for: KENYA, CANADA, SOUTH 
AFRICA, PERU, ARGENTINE, VENEZUELA, FRANCE, SPAIN, JAMAICA, 
BARBADOS, BERMUDA, BAHAMAS, ZAMBIA, AUSTRALIA. 


PARTNERSHIPS £5,000-—£7,000 


Mr Pembroke is currantly handling openings in Euston, Holborn, Charing Cross, 
Piccadilly, Liverpoo! Street and Home Counties. 


AUDIT MANAGER £5,500 


Central London, National tirm seeks dynamic young C.A. with personality, ambition 
and at least 2 years’ post-qualification audit experiance. Starting salary £5,500 and 
promotion to full manager in 9 months. 


READING — LARGE FIRM to £4,000 


Our clients, a major international firm, have retained us to select newly quals 
(PE2 finalists) for London type audits. e £3,700. Vacancies for newly quals and 
semi-seniors with large local practice £4,000. 


TRUST ACCOUNTANTS £3,500-—£6,500 


1. Administrators. City, Reading. Cardiff. Baker Street, Charing X. 
2. Trust Book-keepers. Liverpool Street, Victoria, Cannon Street. Blackfriars, 
Cambridge. £3,500-£4,300 


HOME COUNTIES — TAX 


ALDERSHOT. Tax Manager, Personal! bias. 
BEDFORD. Parsona! Tax Manager. Multi-branch firm 
LUTON Personal Tax. National firm. 


to £5,000 
£5,500 


c. £3,500 

CROYDON. Company/ Personal Tax. National firm decentralised. to £6,000 
Personal Tax Semi-National firm PT31 £4,250 
BRIGHTON. Personal tax. Large local firm. PT35. £4,000 


READING. e £5,000 Personal Tax, Semi-Senior, Multl-branch firm. PT28. £3,500. 


OXON. Tax Manager. Company/Persona! Small office of national firm. £4,750 

Semi-Senior, National firm. PT29. £3,750 
WEYBRIDGE. Assistant Tax Manager, multi-branch firm. £5,000 
RICHMOND Personal Tax Assistant London firm decentralised. £A.A.E 
GUILDFORD. Personal Tax Manager. London firm relocating. £5,000 
DORKING. Personal Tax Assistant. Good-class local firm. PT30. to £4,000 


LEWISHAM. Company/Personal Tax. London firm decentralised. 


£5,000 
EAST GRINSTEAD. PA tax manager. Palatial office. £4,000 
ALDERSHOT. Personal tax senior Multi-branch firm, £3,000 + 
WATFORD. Tax assistant. London firm. PT34, £4,000 


WELWYN. Tax Accountant 


HORSHAM — NEWLY QUALIFIED 


A vacancy has arisen in the branch office of a prestige London firm with European 
connections. 


TEMPING IS TEMPTING WITH 
PEMBROKE & PEMBROKE 


PE2 finalists, personal tax assistants particularly in demand. 


c. £5,000 


76 CHEAPSIDE - LONDON ECH 


TELEPHONE - 01-236 0011 eg 
v¥ Pembroke 





243 Redni Street, London W1. 
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PERSONAL TAX 


TAX SENIOR, wi £4,500-£5,000 
Our clients are a medium-sized, well- 
established firm in the West End and 
they are seeking a person who has a good 
all-round knowledge of Personal Tax- 
ation. 


TAX ASSISTANT, EC4 £4,000-+- 
A keen young Taxation Assistant is 
sought by this fast-expanding and pro- 
gressive firm of Chartered Accountants 
in the City. 


JUNIOR TAX ASSISTANT, W1 

Circa £3,500 
A small, friendly West End firm require 
a Junior to deal with Personal Tax. 
Ideally, a person who has been dealing 
with taxation work for at least a year 
would be suitable. 


TAX SENIOR, WC1 Circa £5,000 
A well-experienced person is required by 
out clients who are a large-sized firm in 
WC, An ability to work without 
supervision is essential. 


TAX ASSISTANT, WC1 £4,300-+- 
Someone with 2-3 years’ experience is 
sought by our clients who are of large 
size in the Holborn area. This firm are 
very progressive and offer good future 
prospects to the right person. 


TAX JUNIOR, EC4 Circa £3,500 
Medium-sized City firm require a keen 
young Tax Assistant to join their fast- 
expanding Tax Department. 


TAX SENIOR, EC 000 -+- 
Our clients are a large firm of Chartered 
Accountants who require someone with 
good experience in dealing with ali 
aspects of Personal Tax. 


TAX SENIOR/GLASGOW 

Circa £4,000 
Large Trust Company seek someone 
with good personal tax experience. 
Some Company Tax knowledge would 
be useful. 


TAX SENIOR/SLOUGH 
£3,500-£4,500 
Excellent opportunity to join substantial 
firm of Chartered Accountants. Pro- 
fessional office experience essential. 


TAX ASSISTANT/SOUTHEND 

Circa £3,500 
This small friendly firm seek a keen 
young Tax Assistant. Schedule ‘D’ and 
C.G.T. experience essential. 


m Top 








TAX ASSISTANT/NORWICH 

Circa £3,500 
Well-established firm seek a person with 
several years’ experience in Personal Tax. 


COMPANY TAX 


TAX SENIOR, W1 Circa £5,000 
West End firm are seeking a well- 
experienced Senior who has gained 
good knowledge of Company Tax. 
Preferably A.T.LI. 


TAX SENIOR, EC2 £5,000-£6,000 
Large Shipping Company in the City 
require a well-experienced Company 
Tax Senior. Not necessarily qualified. 


TAX ASSISTANT, EC4 £5,000+- 
This substantial City firm offers a most 
interesting post to a young person with 
a few years’ experience of Company Tax. 


TAX JUNIOR, WC2 Circa £3,500 
Good opportunity for a young A.T.LI. 
student to gain further experience in the 
field of Company Tax. 


TAX SENIOR, EC2 Circa £5,500 
Opportunity for a Tax Senior, preferably 
A.T.LI., to deal with a wide variety of 
interesting work. Our clients would be 
willing to incorporate a little personal 
tax also. 


TAX SENIOR/HERTS Circa £5,000 
Large group of Companies seek someone 
with good Corporation Tax knowledge. 
Not necessarily qualified. 


TAX SENIOR/BRISTOL Circa £4,000 
This medium-sized firm of Chartered 


_ Accountants require a well-experienced 


Tax Senior for their new Tax Depart- 
ment. 


TRUST STAFF 


We have numerous varied posts on our 
register for those with experience in 
trust accounting. Our clients range from 
small practices to large International 
firms and the posts to be filled can be 
anything from Book-keepers to Man- 
agers. 


PROVINCIAL VACANCIES 





Care 


A A wt Executive Limited 


= laxation&Audit Appointment Specialists 
Telephone: 01437 6063 





AUDIT 


NEWLY: QUALIFIED, EC4 

Circa £4,000 
Small/medium-sized firm can offer varied 
experience to a young, recently qualified 
person. 


MANAGER, W1 £6,000-}- 
Our clients are a medium-sized firm who 
require an A.C.A./A.C.C.A. with several 
years’ post-qualification experience, 
Computer audit experience also would 
be useful. 


SEMI-SENIOR, W1 Circa £3,000 
This small firm is seeking a young 
person, preferably part qualified to deal 
with a wide range of audit and account- 
ancy. 


AUDIT MANAGER, 

Circa £6,000 
A rapidly expanding medium-sized firm 
can offer an interesting post to an 
experienced Audit Manager. 


PARTNERSHIP PROSPECTS, EC2 

Circa £5,000 
A recently qualified A.C.A. with good 
experience of small audits, persona] and 
compans taxation is sought by this small 
City firm. 


SENIOR, WC2 Circa £4,000 
This small firm are seeking a lady/ 
gentleman with good accountancy 
knowledge. Excellent opportunity to 
progress. 


AUDIT MANAGER, W1 Circa £6,000 
Partnership prospects exist for the 
selected candidate for this post which is 
with a small/medium-sized well-estab- 
lished firm. 


PROVINCES 


SENIOR/READING £3,600-++- 
Local branch of a large International 
firm seek good newly qualified or partly 
qualified Audit Senior. 


BASINGSTOKE/PARTNERSHIP 

PROSPECTS Circa £4,200 
A qualified A.C.A. is required by this 
well-established firm. There are good 
future prospects for the right candidate. 


SENIOR/CRAWLEY £4,500 
Medium-sized firm seek good Senior. 
Would suit a person with small/medium- 
sized company experience. Good tax 
knowledge necessary. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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ACCOUNTANCY TASK FORCE LTD 
21 COPTHALL AVENUE, LONDON HAN 7BN 


01-628 7931 PERMANENT PLACEMENTS 
01-628 7934 TEMPORARY ASSIGNMENTS 





We are pleased to announce the appointment of Mr Riley-George as Head of our Perma- 
nent Placement Division. He has seven years’ experience in this business and his 
energetic approach has contributed to our success in both the Permanent and Temporary 


YY TO SUPPLIER 


We 
challenge 2 78 
you to x Y 
say‘no © 


We are looking for bright, young chartered accountants. 
But we do not want ‘yes’ men. 


Be as agreeable as you like, but don’t feel bound to 
agree, 


We prefer you to have faith in your own ideas and to be 
challenging in your acceptance of procedures if you feel 
your ways of doing things are better. 


For, if we see your ideas have more merit than ours, we 
may adopt yours. 


On the other hand, if we don’t, we won't. 


’ That’s where the real challenge comes in: the challenge 
to your self-discipline. Because you will be expected to 
accept and-adhere to our established procedures. 


If you're that sort of person, you're our sort. And if 
you join us we'll back you in all your efforts to get ahead 
in the firm ~ to supervising senior, to manager, to partner, 
perhaps. 


We'll provide ample opportunities to’ specialise. In 
addition to our audit groups, we have divisions for small 
audits, insolvencies, computer auditing, taxation, 
investigations and management advisory services. 


We'll support you with a tailor-made post-qualification 
training programme, as well. In-house in all our offices and 
at Kiddington Hall, Oxfordshire. Outside courses, seminars 
and lectures, All correlated to your work so that we always 
know how well you are progressing. 


Our challenge to you to say ‘no’ is also an invitation 
to say ‘yes’. Start by sending a brief résumé of your career 
to: 
John Cucksey FCA 
186 City Road 
London EC1V 2NU, 


NY 

















Accountancy fields. 





LONDON OFFICE 
01-628 7931 


INDUSTRY AND 
COMMERCE 


CENTRAL LONDON. ~ Analyst Policies 
and Procedures. C. £6,000. Main duties 
and responsibilities are to assist the 
Manager of this area, review and modify 
draft policies and procedures proposed by 
corporate staff and to establish finance 
policies and procedures for large 
English/International company. 
Candidates should be qualified, men or 
women, with three to four years relevant 
experience. — Ref. 9041/2. 


TAUNTON, SHEFFIELD, GLASGOW. 
— A large British public company wish to 
make the following new appointment at C. 
£6,000. Qualified A.C.C.A. or A.C.A. with 
a good background in manufacturing or 
large retailing organisation. Good ex- 
perience required in management/financial 
accounting. This position ts more a pure 
accounting than accounting/administration 
post. Preferred age 28-35 although 
candidates outside this range will be con- 
sidered. ~ Ref. MRG/BP. 


LONDON W1. — Accountant. C. £5,000. 
For a major international oil company. The 
accounting work involves exporting, 
foreign exchange, letters of credit and 
departmental costings. IBM system 3 com- 
puter is used. There will be a certain 
amount of work which will provide other 
services for overseas affiliates. Candidates 
preferable age 25-35, — Ref. 9042. 


CENTRAL LONDON. — Management 
Services Accountant. C. £6,000. Leisure 
Industry. To be responsible to the Financial 
Director for the preparation of group man- 
agement information and continuing 
development of computer systems, improve 
financial controls and internal audit 
procedures, Initiative and enthusiasm are 
the key requirements from a qualified 
candidate 25—35, with experience of com- 
puter systems and the ability to work weil 
with a variety of people. Excellent 
promotion prospects and Job satisfaction 
with good benefits. — Ref. 2206. 


UXBRIDGE, — Assistant Finance Man- 
ager. C. £5,000. Qualified A.C.A. aged 
25—35 with 2 years’ industrial/commercial 
experience, computer knowledge and staff 
contro! experience will be an advantage. 
Responsible position with involvement in 
systems design and management control. — 
Ref. RIP. 


, EPSOM. ~ Accountant/Internal Auditor. 


C. £4,000+. Large distribution company 
require an accountant in early 20s who is 
qualified or at final stages who will initially 
be involved in acquisitions, wide variety of 
work and very good prospects of 
KK to senior management. — Ref. 


CENTRAL LONDON. — Financial 
Controller, C. £6,000. Will be responsible 
for the running of an accounts department 
in all aspects, The successful candidate will 
be approximately 30, either A.C.A. or 
A.C.C.A, and have experience in running a 
large complex accounting department. 
There are excellent benefits and the 
company is within a professional environ- 
ment. — Ref. 2207. 


PUBLIC PRACTICE 


LONDON. ~- Audit Senior. C. £4,500. For 
five-partner practice who have large private 
and small audits in such felds as 
advertising, engineering, etc. Good 
prospects for a bright willing part-qualified 
or newly-qualified candidate. — Ref. 9043. 


SALISBURY. — Audit Senior. Good salary 
for right man is offered by a five-partner 
firm to a qualified person who has had 12 
months’ post-qualification experience in 
preferably a provincial practice. There are 
extremely good career prospects within this 
practice, — Ref. 9044. 


_LONDON, — Computer Audit Specialist. 


£6,500. For large firm of accountants to 
specialize in the computer audit 
application. ~ Ref. 2200. 


HARROW. — Semi-Seniors/Seniors. 
£3,750, — Ref. 2184. 


PORTSMOUTH. ~ Audit Manager. 
£5,000, ~ Ref. 2187. 


TAXATION 


LONDON. — Taxation Consultant. 
£7,000/£10,000, A solicitor or qualified 
accountant is invited to apply for this post 
with a Taxation Advisory Services Com- 
pany. At least 5 years’ specialist taxation 
experience is required with a major 
professional firm. It is fundamental that 
applicants should have a first-class 
knowledge of U.K. taxation together with 
international tax planning strategy. A 
higher salary will be paid to an applicant 
with exceptional knowledge. A challenging 
opportunity with commensurate 
remuneration. — Ref. 3796. 


THAMES VALLEY 


Please call focal Director Roy Gatenby, 
PCS, (Reading 599830). 





PUBLIC PRACTICE 


READING. — Tax Senior £4,000 ¢, Good 
opportunity with growing friendly firm in 
town centre. — Ref. 1128. 


READING, WINDSOR, SLOUGH. —- 
Audit Seniors — £4,000-£5,000 neg. We 
have many requests in our files for qualified 
or experienced part-qualified seniors with 
good experience of modern audit 
procedures. — Ref. 1125/7. 


INDUSTRY AND 


COMMERCE 


READING. — Internal Auditor £4,500 e 
This post with an international Company in 
the town centre is recommended as ideal 
for a young qualified A.C.C.A. or A.C.A. 
vas background in the profession. — Ref. 


HENLEY.— Management Accountant 
£4,750 e At least near qualified A.C.A. or 
A.C.C.A. to appraise financial results of 
rapidly growing company. — Ref. 1131. 
READING/HENLEY. — Assistant 
financial and management accountants — 
£3,750~£4,250. We have several requests 
for part-qualified accountants in middle 
management posts. 


PROVINCIAL OFFICES 


Offices in London, Birmingham, Call or write: 


Bradford, Dewsbury, Leeds and 


Manchester. Internationally—as ec? Gs SE ewen 3 
Lasser, Robson Rhodes & Dunwoody B Local Director Local Directot Local Director 
—in most of the world’s trading centres. 8 Queen Victoria Street, 65 New Street, 45 Renfield Street, 


Reading, Birmingham, — Glasgow, 


Berks. B2 4D : Scotland. 
Tel. 0734-59 9836 Tel. 021—643 5241 Tel. 041-221 3312 


ROBSON RHODES 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY SEE US. 


‘Top 50° FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the ‘Top 50’ backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. >- 


` Unique Opportunity for Recently Qualified 

DA TO TAX PARTNER £5,000 CITY 
Working closely with a young partner of well-known medium 
C.A.s you will receive comprehensive training in tax planning and 
some general ea work in an autonomous position. 


PARTNERSHIP £5, 000-£6,000 Neg. 

Ideal opportunity for a young C.A. seeking his final post to join 
old-established 6-partner practice due to partner retirement. 
Partnership in short term. 


BE SURE OF YOUR FINALS NEXT TIME! 

Large, well-known C.A.s — large enough to have well-organised 
training programme, public company audits using the latest 
techniques but able to offer a high degree of responsibility. Salary 
to £3,750+ up to 8 weeks’ study leave. 


FINALIST - P.A. to Partner to £4,000 LONDON WI 
Personality and the aptitude to accept a high degree of responsi- 
bility are the most important qualifications to a young partner ofa 
very progressive medium practice. 


MANAGEMENT ACCOUNTANT £4,750 HENLEY 
Ambitious finalist to join major subsidiary of leading international 
group. Budgets, financial planning, performance appraisals. 
Excellent group promotion prospects. 


CHIEF ACCOUNTANT £5,000-+-Car BRIGHTON 
Qualified Accountant, house building company, total responsi- 
bility, all operating, statutory, financial accounts, budgets, establish 
new systems, work closely with managing director, staff control. 


ACCOUNTANT £10,000- ZAMBIA 
Two-year contract, excellent benefits, international construction 
group, qualified A. CA JA CA. (30-+) to control management 
_ and statutory function of established project. 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


. FINANCIAL CONTROLLER £4,000+- 


accountancy The biggest and. best 
personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


TAX SPECIALIST £5,000 LEICESTER 
Unusual opportunity for a young A.C.A. to join an international 
C.A.s practice. You will be able to build on your previous tax 
experience to create a successful career with an expanding office. 


PROFESSIONAL VACANCIES UP TO £4,000 E. MIDLANDS 
We can offer a variety of vacancies in Tax, Auditing and Incomplete 
Venir SE of all sizes. Qualifieds and non-qualifieds 
considered. 


CORPORATE TAX c. £3,750 BIRMINGHAM 
Recently qualified A.C.A. wishing to specialise in Corporate Tax. 
required by an international Ween based in Birmingham. 


AUDIT MANAGER BIRMINGHAM 
Excellent opportunity for a qualified A.C.A. with previous manage- 
ment experience to join Birmingham office of a major national 
practice. Excellent long-term prospects. Salary negotiable. 


TAX SENIOR c. £4,500 LEEDS 
International practice offers outstanding career opportunities to 
young C.A. with good all-round tax experience. 


W. YORKS 
Rapidly expanding company offers qualified accountant oppor- 
tunity to build up the accountancy and administration functions 
and install fnancial control systems. 


NEWLY QUALIFIED £3,600 LIVERPOOL 
Top international practice offers developing experience of modern 
audit techniques with in-house and professional training courses. 
Previous large firm experience not essential. 


ACCOUNTANT/COMPANY SECRETARY £5,000 

W. MANCHESTER 
Established group of companies in the service industry offer 
excellent prospects to a qualified/experienced accountant able to 
work on own initiative and assist in the further development of the 
Group. Ideal age range 30—40. 


INCOMPLETE RECORDS c. £3,500 W. WALES 
Recently qualified senior with incomplete records experience to 
join reorganised practices in Dyfed. 


RECENTLY QUALIFIED e £3,800 BRISTOL 
Opportunity for newly/recently qualified C.A. with international 
practice. A chance to gain experience of sophisticated audit tech- 
niques. 


14 Temple Street, BIRMINGHAM. 021-643 6201 


49 King Street, MANCHESTER. 061-8349733 
9 East Parade, LEEDS. 0532 38384 


1 West Street, LEICESTER. 0533 24182 


27 Windsor Place, CARDIFF. 0222-371446 
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PUBLIC PRACTICE 


AUDIT MANAGER 

to £5,500 
A unique opportunity to join a 
reputable firm of Chartered Ac- 
countants at a realistic salary to 
£5,500 as Audit Manager. Must be 
able to supervise staff, and be a 
qualified ACA to deal with a wide 
range of audits for small and large 
clients. Ordinary Taxation knowledge 
is adequate. Ref. 256 


Berkshire £3,500-£4,500 
Medium-sized firm of Chartered 
Accountants seeks both qualified and 
unqualified staff. Salaries according 
to age and experience. Ref. 257 


AUDIT MANAGER 

West Sussex o £5,000 
For the right person a partnership 
will follow in about two years’ time. A 
unique opportunity. Ref. 258 


London ~ City c. £4,500 

Young recently qualified Account. 

ants for very go-ahead practice. 
Ref. 239 


PROVINCES 


Our vacancies in the provinces are 
too many to list, but we are seeking 
for a wide variety of practices. Both 
qualified and near qualified staff. 
Salaries according to location and 
experience. Ring for fuller details. 


TAXATION 


PERSONAL TAXATION 
London c. £4,500 


An experienced person is required, 
preferably with experience in Inland 
Revenue followed by professional 
experience to join a practice of 
substance, Ref, 653 


TAXATION CONSULTANCY 
WORK 


London £4,500-£6,500 


Top 20 firm seeks qualified Account, 
ant wishing to specialise in taxation, 
ot more senior experienced staff. 
Revenue-trained applicants also 
considered. Personal and/or cor- 
poration tax. Ref: 741 


TAXATION ACCOUNTANT 

London c. £5,000-£6,000 
For large commercial organisation 
to deal with computations of sub- 
sidiary companies, some UK travel. 
Not essentially qualified. Ref. wei 


PERSONAL TAX SENIOR 

London £4,500 
Flexible hours, LVs and good 
salary. Large practice. - Ref, 128 


COMPANY TAX SENIOR 

London £5,000-£6,000 +- 
Qualified Chartered Accountant with 
at least two years’experience required. 
Fiexible hours. Ref. 129 


COMMERCE AND 
INDUSTRY 


COMPANY ACCOUNTANT 

East London e £4,600 
Cleaning contractors now diversify- 
ing seek experienced accountant to 
take charge of manual system 
operated by five staff. Good pros- 
pects. : Ref. 188 


FINANCIAL ACCOUNTANT 

London c. £5,250 
For commercial company who seek a 
young qualified accountant. The 
control of 18 staff is involved, also 
‘the preparation of financial reports 
and the development of management 
accounting. Non-contributory pen- 


sion scheme. Ref, 
GROUP FINANCIAL AC- 
COUNTANT 

Surrey £6,000+-car 


Industrial company wishes to ap- 
point a chartered or certified 
accountant to take charge of Group 
Financial Accounts Department. 
Applicants must be capable of 
assuming responsibility for a full 
range of accounting work including 
inflation accounting, interim, annual 
& consolidated accounts. Relocation 
expenses where necessary. Ref. 260 


ASSISTANT ACCOUNTANT 

London _ ¢, £4,000 
To assist with computer input and 
output. Industrial company sub- 
sidiary of large organisation. Age to 
55. Ref. 203 


ASSISTANT ACCOUNTANT 
SW. London e, £4,000 
Industrial company seeks a person to 
become involved in general accounts 
work, mainly with management 
reports. Up to age 50. Ref, 830 


TRUST ACCOUNTS 
London £3,500-£5,500 


We are seeking staff for our clients in 
the salary bracket £3,500-£5,500 
according to experience. Please ring 
for further information. 


OVERSEAS 
South Africa R12,000 


Qualified staff for chartered ac- 
countants in Johannesburg. Two- or 
three-year contracts. Settling-in 
allowance, paid fares for applicant 
and family, termination bonus, 
Ref, 262 


CHARTERED ACCOUNTANT 
Bermuda $15,000 
This post, tax free, is for a single 
person, preferably with experience of 
mutual fundjunit Trust valuation 
techniques. Two-year contract with 
option to renew. Unique oppor- 
tunity to gain valuable experience on 
international investment funds. 
Ref, 261 


TEMPORARY STAFF 


£1-60 per hour to £3.00 per hour 
according to experience, 


Barton Accountancy Recruitment 


80 Chancery Lane, London WC2 Telephone: 01-405 1431 (Ansafone) 


A 





Ka 


IN-DEPTH EXPERIENCE 
-ON MIDGET SUBMARINES. | 


An accountant should not merely 


be involved with figures, You should 
want to know the facts behind the 


figures; to understand the special 
characteristics of the business of each 


of your clients. 


Because the more in-depth 


experience you can get the better 
equipped you are for a successful 


career. 
Which is why coming to us is one 


of the best moves you could make: 
our large client list ranges from the 


manufacturers of midget submarines 


to travel agents; from oil to carpets. 


And while you're building up 


your experience, you'll be getting 


. progressive training in advanced audit 


techniques. H you want to specialise 
_ ~ there's opportunity for that too. 
In taxation, in management 
consultancy and in many other fields. 
There are also opportunities to work 
in our European offices. 


And you'll find a friendly working 





atmosphere where ability counts for 
more than conformity. 
Men and women interested in 
furthering their career in any of the 
offices shown below should get in 
touch with David Gwynne-james, 
Arthur Young McClelland Moores 
& Co., Moor House, London Wall, 
London EC2Y 5H 
Tel. 01-628 4070, 


AWM 


Wider experience for a better career. 


Offices in: Aberdeen, Birmingham, Bristol, Dundee, Edinburgh, Forfar, Glasgow, jersey, Liverpool, London, Manchester, Newcastle, Nottingham and Perth. 
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Potential Partner to £7,000 


Our client is a small practice situated in central London. Due to 
expansion, they wish to appoint a qualified A.C.A. with at least three 
years’ post-qualification experience gained ideally with a small or 
medium-sized firm. Initially the job will be as P.A. to the senior 
partner but full partnership will follow. Please reply to Laurence 


Smith for details. 
Audit Senior £4,000 


Our client although relatively small in terms of partners and staff 
has an excellent clientele. The position, which is open to someone 
qualified or unqualified, offers increasing responsibility and good 
future prospects. Please reply to Laurence Smith for details. 


Recently Qualified £25,250 


A two-partner West End firm is seeking a qualified accountant A.C.A. 
or A.C.C.A. who has experience of dealing with the smaller type 
client. The successful candidate must be capable of dealing directly 
with clients and shouldering responsibility. Please reply to Laurence 


Smith for details, 
International Firm £4,250 


A top international firm of accountants has vacancies for newly 
qualified accountants who can claim a good examination record. 
First-class training and experience. Please reply to Laurence Smith 


for details, ` 
Specialise in Tax to £4,500 


One of the ‘top five’ international firms of chartered accountants 
wishes to recruit two or three newly qualified C.A.s. Good variety 
of work, excellent training courses, Please reply to Laurence Smith 
for details. 


Corporate Tax Expert up to £8,500 


A large firm of London-based accountants has approached us to help 
them recruit a qualified C.A. with at least 4 years’ post-qualification 
experience. Someone experienced at a managerial level with an 
international firm would be ideal. Please reply to Laurence Smith 


for details. 
Basingstoke £4,250 + 


A small firm in Basingstoke wishes to recruit a qualified chartered 
accountant. The successful candidate, who will probably have been 
articled to a small or medium-sized firm should have both the ability 
and the desire to take on responsibility and help in the expansion of 
the practice. Partnership within two years. For details please reply 


to Laurence Smith. 
Audit Manager c. £6,000 


A medium-sized practice wishes to appoint a qualified accountant, 
with at least two years’ post-qualification experience, as a manager 
of their London office. Experience as a manager is not important, 
but some evidence of working at a supervisory level with a larger 
firm is necessary. Please reply to Laurence Smith for further details. 


P.A. to Parmer c. £5,000 + 


A small- to medium-sized London practice has a vacancy for a qualified 
accountant A.C.A./A.C.C.A. Excellent opportunity to gain good all- 
round experience in an interesting non-routine role. Please reply 
for details to Laurence Smith. 

£4,000 


Trust Accountant 
An international firm of accountants requires two trust accountants 
with a minimum of 2 years’ professional experience. Age not 
important.Would suit unqualified person. Please reply to Laurence 
Smith for further details. 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


) Wi LLIS d f D 39-40 Albemarle St, London W1. Tel: 01-629 4463 


Cardinal House 


Iran e. £11,500 inc. allowances 
We are currently acting for two top international firms of chartered 
accountants in helping them recruit newly qualified personnel for 
either two- or two-and-a-half-year contracts. Excellent opportunity 
to gain first-class experience in one of the most rapidly growing econ- 
omies in the world. Capital accumulation of at least £4,000. For 
further details please reply to Laurence Smith. 


Zambia e. £47,500 + free accom. 


Vacancies currently exist with our client, a well-known firm of 
accountants, for their Lusaka office. Pleasant climate, good experi- 
ence and excellent prospects for savings. For further details please 
reply to Laurence Smith. Partner from Zambia in London next week, 


Spain Bachelor preferred 
Excellent opportunity for newly qualified A.C.A./A.C.C.A. to work 
with a top firm of accountants in Spain. First-class training and experi- 
ence is provided. A knowledge of the language would be helpful but 
is not essential. For further details please reply to Laurence Smith. 


South Africa to £6,500 


Johannesburg offers excellent training and experience and is still one 
of the best areas for a short spell abroad (2 year contracts). We are 
currently acting for three top international firms in recruiting newly 
and recently qualified accountants. For further details please reply to 
Laurence Smith. 


c. £7,000 inc. gratuity 


+ free accom. 
Excellent opportunity to gain first-class experience at a supervisory 
level with well-known C.A.s. Good capital accumulation can be 
expected. At least one year’s P.Q.E. is necessary. For further details 
please reply to Laurence Smith. - 


Sierra Leone up to £6,500 + accom. 
Our client wishes to recruit two chartered accountants to work in 
their Freetown office for a minimum contract period of 18 months 
commencing in January 1977. Sierra Leone can offer good prospects 
of capital accumulation and first-class experience in a politically 
stable environment. For further details please reply to Laurence 
Smith. 


Malawi 


France C. 57,000 


A well-known international firm with offices in Paris wishes to recruit 
two newly or recently qualified chartered accountants. Candidates 
should possess a good examination record and have a reasonable 
knowledge of French (about ‘A’ level standard). European training 
and experience coupled with the opportunity to become fluent in a 
second language will be of substantial benefit to your future career 
whether it be in the profession or in commerce/industry. For further 
details and an immediate interview please reply to Laurence Smith. 
After 7.30 pm please telephone Tunbridge Wells 37695. Partner in 
London from August 23rd. 


High Salary + free 


farnished accom. 
One of the most politically stable African countries. International 
C.A.s in Monrovia require newly qualified person for a two-year 
contract. Salaries are paid in US dollars. Personal tax at about 15 per 
cent. Savings in excess of £2,000 per annum. For further details 
please reply to Laurence Smith. 


Liberia 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON Wi 01-493 9441. RATES 
from £1-50 per hour to £300 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 


wed 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 


(S.A.) denotes our sole agency 




















PARTNER-DESIGNATE. WEST END. (S.A.) £6,500~-£7,000 
Short-term equity sharing for A.C.A., age 28-32. d exam record. 
FINANCI gie Sc oe tee CITY min. £6,000 





C.A., age c. 30. 


C.À./C. To manage internal Heo of large CAS, 
RECEIVERSHIPS AND LIQUIDATIONS, ITY 
































£5,250 
Ideally A.C.A, Must have some experience in ag SA 
SENIOR. INTERNATIONAL CAS £5,250 
Age c. 24. Experienced in modern auditing techniques. 
PA, TO PARTNER. CITY £5,250 
Small, highly prosperous, EES practice, Assisting on large audits. 
NEWLY QUALIFIED. CITY o £5,000 











Medium-size firm. P.E. 2 Finalise considered at commensurately lower salary. 

P.E. 2 FINALIST. WEST END £3,500-++ 

Plus paid study leave if required. Medium-size firm, using modern techniques. 

ag 2 FINALIST. CITY To £3,700 
P.E. 4 Finalise out of Articles. dër A KEE small partnership. 

TRUST SPECIALISTS. WEST END. Y £3,750--£5,000 +- 

Several current openings with clients of Babs sizes, 






































COMPANY SECRETARIAL. HOLBORN AREA c. £5,000 
A.C.LS., or mature unqualified man experienced in the field. 

SENIORS. INTERNATIONAL CAS BIRMINGHAM 
£4,000-£5,000-+-. P.E. 2 Finalists and A.C.A.s, to age 27. 

ACCOUNTANT {S.A.) WEMBLEY 
c. £3,500+ Car, Age 25-30, Suit Finalist or recently qualified person, 
ACCOUNTANT. (S.A.) THAME 








e £4,500-+-Car. Age to 35. Control of internal accounts for Managing Director. 
HER OPENINGS IN COMMERCE INCLUD 
HARLESDEN (£4,500); MILTON KEYNES (£5,000); DROITWICH (D. £4,500/2. 


P.A. TO PARTNER CROYDON 
£4,500-£5,000. Qualified or unqualified experienced, to age 45. 
SENIORS SLOUGH 
London rates (£3,200-£4 ary in top- Se Berkshire practice. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
BECKENHAM, CHICHESTER, COVENTRY, EDINBURGH, LEICESTER, MORE- 
CAMBE, READING, GREAT YARMOUTH, ILFORD, LUTON, ST ALBAN : 
SHEFFIELD, BRISTOL, Rename MANCHESTER, LIVERPOOL, MORAY 
(SCOTLAND), MAIDSTON 












































OVERSEA 
e CHANNEL ISLES, BERMUDA, JAMAICA, MIDDLE AND FAR EAST, 


Er EH 
Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 








If you are 





| qualified... 
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ASSISTANT | 
TAXATION ACCOUNTANT | 
City to £6,000 | 


YOU area recently qualified Chartered Accountant with an inquiring 
mind, initiative and an interest in taxation. You are about 25 
with enchusiasm and a commercial approach to fiscal matters. You are 
seeking the opportunity to develop your career in an international 
CH company which offers challenge and prospects. 
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WE area multinational group based in London. Our activities cover most 
aspects of international trade and we have enjoyed tremendous growth ` E 
during the past five years. Turnover is nearly £900 miilion, we have 
600 subsidiaries and consider ourselves to be a dynamic organisation $; 
with an exciting future. z 


THE JOB involves UK and International tax, tax planning and advice 
and investigation of tax law and its implications for the group — on a 
world-wide basis = as part of a small team. We offer a good salary, 
excellent conditions and the sort of future only a group like outselves can 
provide. H this sounds attractive to you, contact our consultants for 
further details. Write, or telephone I. T, Williamson: 
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Reg inald Welsh Go" Partners Limited! 


S Cen CT Executive Recruitment Consultants 
S 123/4 Newgate Street, London EC1A 7AA | 
S Telephone 01-600 8387 

P or 91 High Street, Evesham, Worcs. 

T ET 0 il 45406 
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Whinney Murray & Co. have opportunities, with 
good potential for early promotion, for recently 
qualified chartered accountants. 

While we expect you to be able to make an. 
immediate contribution to the services which 
we supply to clients, we place great emphasis 
on progressive post-qualification training for 
each member of our staff — to increase his 
accountancy knowledge and experience and so 
advance his responsibilities. Our development 
programmes are therefore planned to meet 
individual needs and progress and to comple- 
ment on-the-job-training. 

For those who wish to specialise, we can 
provide opportunities in computer auditing, 
management services and taxation. 

lf you would like to know more about us, 
telephone the Staff Partner at any of our offices 
or write to Arthur Hammond at 57 Chiswell 
Street, London, EC1Y 4SY. 


Huddersfield 


London 01-628 6088 0484 23788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-236 9151 Leeds 0532 42631 
Bristol 0272 293505 Liverpool 051-236 1141 
Cardiff 0222 44641 Manchester 061-228 1551 " 
Edinburgh 031-226 4621 Newcastle 0632 24333 
Glasgow 041-221 6242 Overseas 
Information 01-628 6088, 
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PUBLIC PRACTICE 





ABLE SENIOR ASSISTANT required by 
Central London C.A.s’ having congenial and 
well-established practice. The position re- 
quires considerable experience in conduct of 
audits and preparation of accounts to final 
stages and the successful applicant is likely 
to be aged between 40 and 50. — Brief details, 
please, in confidence to Box AS 1195. 
ACCOUNTANTS require senior and semi- 
senior audit clerks who have spent at least 
three years working for professional account- 
ants. Good salary. — L. Green & Co, 235a 
Turners Hill, Cheshunt, Herts. Waltham 
Cross 35451. 
ACCOUNTANT’S OFFICE in Harrow have 
vacancies for audit staff. Full- and/or part- 
time application considered. — Box AO 1183. 
AMBITIOUS A.C.A. 25-35 required by pro- 
gressive Cotswold practice to assist in 
development of practice in conjunction 
with resident partner. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

AUDIT MANAGER REQUIRED by 
Twickenham chartered accountants. Ex- 
perience with limited companies, incomplete 
records and taxation essential. Qualifications 
not necessary. Good salary and bonus 
according to experience. — Box AM 1185. 
BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London W1 (01-734 3466). 
BROMLEY CERTIFIED ACCOUNTANTS 
require semi-senior/senior audit clerk. Good 
salary depending on experience or would 
consider payment on subcontract basis. — 
Write with full details to K. N. Martin & Co, 
2 Widmore Road, Bromley, Kent. 
CAMBRIDGE, medium-sized firm currently 
seeking experienced senior as p.a. to partner. 
Range of work from incomplete records to 
large private company audits. — Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


£6,000 
AUDIT MANAGER 


City 


Real partnership prospects exist with this three-partner firm of Chartered 


CAPABLE ASSISTANT required by busy 
sole practitioner, incomplete records, clubs, 
small companies, personal tax, VAT, etc. 
Full time, not subcontract. — E., J. Reynolds, 
2 The Parade, St Albans Road East, Hatfield, 
Herts AL10 OEY. 

CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. ~ 
Box CL 6187. 

CHARTERED ACCOUNTANTS in Hatfield 
require a part-qualified or experienced un- 
qualified assistant. Good salary and prospects 
will reward initiative. ~ Box CA 1070. 
CHARTERED ACCOUNTANTS, Southall, 
Middlesex, urgently require a finalist or 
unqualified senior. Excellent conditions. ~ 
Tel. Mr Jolly at 01-571 1066. 


CHARTERED ACCOUNTANTS with 
interesting and varied work in London 
and St Albans require semi-senior audit 
clerk anxious to improve his/her position 
and succeed. It is our intention to pay 
a top salary to the right person. — Please 
apply to Mr Walters, Rogove & Co, 
4 Chequer Street, St Albans, Herts 
ALI 3XZ. Tel. 0727 69263. 


CHARTERED ACCOUNTANTS with 
offices in South Herts require a qualified 
Accountant with good all-round experi- 
ence of general practice recently ob, 
tained, The position involves controlling 
a section of our practice with obvious 
advancement potential. Experience of 
dealing with clients, control of staff and 
good knowledge of taxation is therefore 
essential. Commencing salary £6,500 p.a. 
~ Box CA 7391, 





Accountants for a young qualified accountant wich all-round experience in 
audit and taxation procedures to manage the audit side of this expanding 5 


practice. 


Applications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy profession, 168 Finchley Road, London, NW3 6HP, 


Telephone 01-794 0202 


Many other unadvertised vacancies available in London and through, 


out the U.K. 


Clients’ inquiries welcomed. ~ All advertising is FREE. 





GABRIEL DUFFY 
(CONSULTANCY) 


21 Ansdell Street 
London W8 5BN 


01-937 9521 


TAXATION 


P.E. 2 FINALISTS/RECENTLY QUALIFIED — FOR TAX 


£4,200-£5,000+- 


Let GDC assist in planning your successful post-qualification tax career. 


SPECIALIST (COMPANY TAX BIAS) 


£7,000-£10,000 +- 


Qualified Accountant or Solicitor experienced in U.K. and (ideally) international tax. 


PLANNING (PERSONAL TAX BIAS) 


£4,750-£6,000+- 


Unique opening in dynamic international firm of tax consultants. 


TAX MANAGER. CITY 


From £7,000 


A.C.A./F.C.A, for leading international firm of C.A.s. 


A.C.A. PERSONAL TAX. INTERNATIONAL FIRM 

The person we want will be mustard.’ Hot with ambition and ability. 
TAX SENIOR. INTERNATIONAL FIRM 

Company Tax bias. Experience. of tax on U.S. citizens an advantage. 


PERSONAL TAX 


To handle small portfolio of top quality cases in medium-size firm. 
PERSONAL AND/OR COMPANY TAX 
Openings: Oxford Circus, Bank, Moorgate, Euston, Old Street, Aldwych, Holborn. 
TAX TRAINEES AND SEMI-SENIORS 


£6,000-+ 

£5,000-£6,000 

From £5,600 
£3,750-£5,500+ f 


a 


£2,500-£3,750 


For you, GDC means: Career Advice, informal Efficiency, and over 300 openings. 


TAX 


CROYDON 


c. £6,000. Company Tax bias. A.C.A/A.T.LL, or unqualified experience, BC 35. 
OXF 


‘TAX PARTNER DESIGNATE 


ORD 


£6,000 An unqualified man can be considered for this post. 


TAX MANAGER 


WHETSTONE AREA 


To £6,250. Experience in all aspects of Tax outweighs necessity of qualification. 
BI 


PERSONAL TAX 


NGHAM 


£3,250-£4,000. Edgbaston Tax Department of dynamic National firm. 


PERSONAL TAX 


REDHILL 


London salary and casework in friendly decentralised Department. 


TAX MANAGER 


NORTHAMPTON 


£5,500-++. To manage small Personal Tax Department. 


TAX MANAGER 


WITNEY 


To £4,750-+. A.C.AJA TLL to set up and run Tax Department. 


TAX PLANNING 


KETTERING 


Young A.C.A. to assist Manager of specialist Section. 


PERSONAL TAX 


AnD; London rates and work in decentralised Department. 


£3,500-£4,500. Personal Tax bias. 


THORNTON HEATH 
SLOUGH 


OTHER IMMEDIATE OPENINGS INCLUDE: 


BRIGHTON, HARROW, DORKING, MILTON KEYNES, LUTON, ST ALBANS, 
WATFORD, NORWICH, SHEFFIELD, SOUTHAMPTON, WALTHAM CROSS, 
GLASGOW, STEVENAGE, READING, STAINES, LEEDS. {All other main cities and 


towns.) 


Telephone or write for full details. 


GDC - KENSINGTON - 01-937 9521 


CHELSEA CHARTERED ACCOUNT- 
ANTS require semi-senior and senior audit 
staff for a wide range of cases which include 
the opportunity of experience in modern 
auditing techniques. Generous salaries: com- 
mensurate with experience and ability are 
offered. ~ Please write with full details to 
Gale & Partners, Midland Bank Chambers, 
44 Fulham Road, Chelsea, London SW3 


6HQ. 

HAMPSHIRE CHARTERED ACCOUNT- 
ANT seeking mature manager, 45+, and 
young senior, 23-26, Persons living in West 
Sussex and Surrey borders would be suitable. 
— Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


- Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us, Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Senior Vacancies 
Ref. SA50 

Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 
and the profession in 
the U.K. and abroad. 


Commerce & Industry 
Ref. MAroo 
One hundred vacancies from 
RSN £5,500 

. QA 50 
Over fifty jobs for part- 
qualified accountants to £4,000 


Richard Owen Associates 


Our service, which finds the right jobs for hundreds of accountants every year, 


is free, confidential and personal. 


at 


The Profession 

Ref. PAr00 

One hundred posts of all 
grades in the profession 
in Britain and 

overseas offering salaries 
to £7,000- 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 
(24 hour answering service). 





MANAGING CLERK required by small W1 
chartered accountants. Need not be qualified. 
Own office. Top salary and excellent pros- 
pects. — Box MC 1184. 


MOORGATE CHARTERED ACCOUNT- 
ANTS require accounts/audit senior and en- 
visage a salary £4,000-£5,000. Suitable appli- 
cant will be expected to prepare final accounts 
and to audit to a high standard and to wel- 
come working in the friendly, personal 
environment of a small firm. - Box MC 1056. 
PERSONAL ASSISTANT required by 
expanding chartered firm, good and varied 
experience. Progressive salary according to 
any: ~ Phone Staff Partner, Uxbridge (89) 


NORWICH CHARTERED ACCOUNT- 
ANTS require experienced senior for their 
personal tax department. — Write, giving full 
particulars, to Lovewell Blake & Co, 74-75 
eege Norwich or telephone Norwich 


RECENTLY QUALIFIED chartered ac- 
countant required by small, expanding firm 
situated in Woodford. Excellent partnership 
prospects available for the right person who 
among other attributes will have a good 
technical knowledge and be willing and able 
to assume early responsibility. — Please write 
with full curriculum vitae to Box RQ 1178. 


PERSONAL 
TAX ASSISTANT 


Chartered Accountants with 


offices adjacent to Harrow Metro- 
politan station require a tax 


assistant to take charge of the tax 
department. Experience of per- 
sonal taxation and capital gains 
essential. - Telephone The Staff 
Partner Alliott Peirson & Co, 10 
College Road, Harrow, Middle- 
sex. 01-427 3933. 
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ROMFORD CHARTERED AC- 
COUNTANTS require senior audit 
assistant. Applicant should be capable 
of preparing accounts of small limited 
companies, partnerships and sole 
traders. Salary, appropriate to ex- 
perience, ~ Write with details of 
career to date to Box RC 7379, 





SENIOR and semi-senior audit clerks re- 
quired, salary negotiable. - Apply with full 
details of experience etc. to Davis Burton 
Critchley & Co, 81 Southend, Croydon, 
Surrey. , 

SENIOR (not necessarily qualified) required 
by four-partner firm near Liverpool Street 


to deal with preparation of all types of 


accounts. Some tax knowledge needed. Only 
' those who are well used to working on their 
own without supervision need apply. 
£3,750+ for right person. ~ Telephone: 
K M. Vaughan, 01-247 1043 or write Box 


N 1120. 

SENIOR ASSISTANT, aged 22-35, required 
by Beckenham accountants. Knowledgeoftax 
and incomplete records. Salary £4,000-£5,000 
negotiable. ~ Write in first instance to Abbey 
Services, 115 Elmers End Road, Beckenham. 
SMALL FIRM of chartered accountants, 
London WI, require semi-senior staff. Ex- 
cellent and progressive experience offered 
under personal supervision of partners. 
Salary by arrangement according to ex- 
perience. — Box SF 1058. 





SOMERSET 


Albert Goodman, & Co require a young, 
qualified accountant to be responsible 
for a varied section of clients, including 
Family Companies, Partnerships, and 
incomplete records. Good prospects and 
salary between £3,500 and £4,000 de- 
pendent on experience, Pension scheme, 
B.U.P.A., etc. - Apply 3 Hammet 
Street, Taunton, TAI IRB. 





SOLE PRACTITIONER in mid Herts 
eg WEE iere or se Ex- 
ceptionai prospects for person with ambition. 
~ Box SP 1069. j 

TAX SENIOR required by Hove chartered 
accountants for their personal taxation 
department. Excellent salary and future 
prospects. Good working conditions and 
generous pension scheme, — Write to The Staff 
Partner, Russell, Obly & Co, 94 Church Road, 


Hove. 

TAXATION MANAGER or senior required 

to start a tax department in small but busy 

a with Perii rd Atal Good salary. — 

. Green Oo igh Street, Wal 

Co Ht OTRA autrea co expand 
OR required for expand- 

ing firm of chartered accountants in Sussex. 

Current experience of personal and corpor- 

ation tax essential — Apply P. H. Earl, p.c.a,, 

Lewes 71341, 


TAXATION SENIORS for appointments in 
Cotswolds, Hants, Oxford, Sussex and 
Wiltshire. Excellent salaries available. ~ 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
TWICKENHAM C TERED AC- 
COUNTANTS require newly qualified/ 
finalist C.A. Must have experience with 
limited companies and incomplete records 
and be able to work on own initiative. Good 
ann goa early partoership offered. — Box 
TWO-PARTNER. FIRM with offices in 
Marlow and Newbury requires two qualified 
accountants capable of taking responsibility 
and using initiative. Salary of £4,000+ 
envisaged, Possible partnership prospects for 
ara applicants. — Please reply to Box 





WEST SUSSEX. — Chartered Ac- 
countants require Audit Seniors, quali- 
fied or unqualified but with experience 
of incomplete records, Pleasant working 
conditions in modern office. ~ Write first 
please with full details of experience to 
Jones, Avens, Worley and Piper, 
Dominican House, St John's Street, 
Chichester, 





YOUNG AND EXPERIENCED CA. re- 
quired as personal assistant to partner in 
growing medium-sized firm at West End 
chartered accountants, with definite object of 
artnership in due course. — Box YA 1200. 
YOUN , NEWLY QUALIFIED AC 
COUNTANT wanted to join Dorking and 
London practice. Experience of personal 
taxation and small practice requirements 
essential. A competitive salary will be paid 
and partnership prospects offered for suitable 
candidates, ~ Please contact Mr T, Edwards, 
261 High Street, Dorking, Surrey, RH4 
IRL. — Tel. Dorking 87721. 





TRAINING CONTRACTS 





ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountants, London Wi. Thorough train- 
ing, personal supervision. Good progressive 
salary. — Write Box AC 1197. 
CHARTERED ACCOUNTANTS, Southall, 
Middlesex, urgently require an articled clerk 
who has preferably completed foundation 
course. — Tel. Mr Jolly at 61-571 1066. 
SMALL FIRM of chartered accountants, 
London W1, has immediate vacancies for 
articled clerks. Excellent and progressive 
experience offered under personal supervision 
of partners, Salary by arrangement increasing 
according to progress. — Box SF 1060 

“KK. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours ~ large or medium-sized 
firms throughout London. — Deboo Execue 
tive. Ring 01-628 2714. 





COMMERCE AND INDUSTRY 





ENGINEERING GROUP with distribution 
company in Hayes, Middlesex, seeks 
accountant to prepare monthly accounts 
and introduce costing system. Assignment 
possibly one week per month would suit 
semi-retired/self-employed person with sound 
industrial experience. — Box EG 1179. 





QUALIFIED ACCOUNTANT 


required part-time, few days per month 
- to prepare accounts of small Company 
in SWI for audit. Retired or young 
graduate would be suitable. — Write in 
confidence Box QA 7403. 





TAX MANAGER 


Required to deal with all aspects of per- 
sonal taxation. Must be experienced 
and able to deal with clients and the 
Inland Revenue. Preferred age around 
30. Salary negotiable around £4,750 
p.a. 

Please Contact: 


NORTON WARBURG LIMITED 
103 Cannon Street, London ECAN SAD. 


Tel. 01-623 9821. 


SENIOR ACCOUNTANT 


A Senior Accountant is required by an expanding Company in the 
Electronics Industry with about 150 employees. 


Applicants must be qualified accountants with previous Financial 
and Management Accounting experience. 


The preferred age is between 25 and 45. 


The initial salary is dependent upon experience but is negotiable 
around £4,500 to £5,000. 


Please apply in writing, giving details of age, experience and 
present salary to: 


THE FINANCE DIRECTOR 


ALMA COMPONENTS LIMITED 
PARK ROAD, DISS, NORFOLK. 


- FINANCIAL 
ACCOUNTANT 


We require a bright young qualified Accountant to take 
control of our accounts department. Familiarity with 
confirming house practice or export finance helpful but 
not essential. The appointee will also act as Secretary to 
our group of companies. 


Based on experience the salary is negotiable around 
£6,500 p.a. plus car and excellent pension and BUPA 
benefits, etc. 


Apply in writing to The Directors, Anglo-African 
Sone Co. (GA) Ltd, 17 Stamford Street, London 
E1 ONG 


Smith & Nephew Associated Companies Ltd 


A major international group of companies with its Head Office in 
SE on has located a small number of its staff at Welwyn Garden 
ty. 


A vacancy has arisen as follows: 


TAXATION ASSISTANT 


To undertake the tax work for a number of the group’s U.K. 
companies. Candidates, who need not necessarily be qualified, 
although this would be preferable, must have a detailed working 
knowledge of Corporation Tax. The position involves preparation 
of tax computations and their agreement with the Revenue and 
opportunities will arise for tax planning and involvement with 
overseas tax. Salary is negotiable around £5,000 per annum but 
will depend on experience and qualifications. Please apply in writing, 
giving details of age and experience to: 


BRISTOL 


Accountant unqualified between the ages of 30-45 to run office carrying out many 
of the various accounting procedures where necessary. Familiarity with computer 


L. R. Angell 
o Group Taxation Manager, 
Smith & Nephew Associated Companies Ltd 


Ze MS 
S Sch $ Bessemer Road 


Se e° Welwyn Garden City 
Zeeg Herts, AL? 1HF 


0790o 
accounting would be preferred but not essential as a capacity for hard work and ke 
personal flexibility. Remuneration includes provision of a car valued at £2,500 
while salary will be commensurate with age and experience. 


BAWNS BRISTOL LTD. 
168/176 Coronation Road 
BRISTOL 


BS3 iRG 











Í Senior 
Assistant 


in Taxation Department 


The Group’s Taxation Department of the BICC Group based in 
Central London provides a comprehensive service on taxation 
and allied matters to the U.K. Group companies including 
planning and international tax affairs. 

Due to internal promotion a senior assistant is required in the 
department who should be at least 27 years of age, qualified as 
ACCA, ACA or ATII, and preferably with at least two years 
experience of corporate tax in industry or commerce. 

Salary would be about £6,000 per annum with an objective 
linked bonus. The conditions of employment are in line with 
those of a major international Company and include contributory 
pension scheme, four weeks holiday and staff restaurant. 
Write, giving full details to:— 

C. Garnett, Personnel Manager, 





~ Taxation 


Specialist 
£5565-£7315 p.a. 


plus £312 p.a. Supplementary Payment 


The Electricity Council is the central co-ordinating body for the 
electricity supply industry in England and Wales. 





Following promotion, the Financial Department of the Council 
has an opportunity for a specialist to join a small team dealing 
with taxation matters as they affect the electricity supply 
industry. - 


The Section’s work, which is varied and interesting, includes 
advising management on a wide range of matters such as 
Corporation Tax, personal taxation, VAT, CTT and 
Development Land Tax. Regular contact with Electricity 
Boards, the Inland Revenue and other organisations is involved. 


You must possess a qualification in tax or accountancy, be 
knowledgeable in UK tax law and have had practical 
experience in its application. The post, which is open to men 
or women, Calls for dependability and personal initiative. 


Write in confidence, giving age, career to date and present 
salary quoting A/102 by 27th August, to:—~ 


Duncan Ross, 

Recruitment & Development Officer, 
Electricity Council, 

30 Millbank, London SW1? 4RD. 


ELECTRICITY COUNCH. 








BICC Ltd., 21 Bloomsbury Street, 
London WC1B 30N. BICC 
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NEWTON ABBOT, SOUTH DEVON 


Progressive and export orientated Company, part of an 
internationally known clothing manufacturer requires qualified 
Accountant/Company Secretary. As a member of the management 
team, he will be responsible for keeping the Managing Director 
fully informed on all financial matters. 

Duties will include preparation of budgets and cash flows, monthly 
management accounts, annual accounts for Audit and responsibility 
for statutory and Company records. 

Applicants should be qualified Accountants currently earning not 
less than £4,500 per annum. 











Applications in writing (marked confidential) to: 


Mr GG Campbell 
Company Secretary 
S. Simpson Ltd 

34 Jermyn Street 
London SW1Y 6HS 











OVERSEAS 


GROUP CHIEF ACCOUNTANT — 
MALAWI 


A Group Chief Accountant is required to supervise the 
centralised accounting department of a major Group of 
Companies in Blantyre, Malawi, covering manufacturing 
and retail activities. 


The post will probably be most suitable for a married 
man, aged about 40, with previous overseas experience 


in a commercial environment. 


The salary is negotiable. The initial contract will be for 
2% years on completion of which fully paid overseas leave 
will be granted plus air fares. In addition there will be 
paid a gratuity, presently tax free, equivalent to 25% of 
gross salary drawn. Furnished accommodation. will be 
also provided and other fringe benefits will include a 
contributory medical aid scheme. 


Interviews will be held in London, Please send full 
details to Norman Alexander & Company, Chartered 
Accountants, 19 Bolton Street, Picacdilly, London 
W1Y 8HD. Telephone 499 6159. 





OFFICIAL APPOINTMENTS 


LECTURER Grade 2 to plan and conduct ` j 
courses in supervisory and management Please mention this 


responsibilities. Accountancy specialisation 

necessary, — Full details from The Principal, Supplement when 
Co-operative College, Stanford Hall, Lough- answer mmg 
borough, Leicestershire, Closing date 31st Advertisements 
August, 1976. 
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PARTNERSHIPS AND 
PRACTICES 





ABLE AND WELL EDUCATED E.C.A. 
(aged 36), seeks to purchase on annuity basis 
an established practice or block of audits in 
London area. — Box AA 1104, 

A BLOCK OF AUDITS or a sole practice 
with G.R.F. £10,000-£15,000 in London area 
wanted for purchase. — Box AB 1150. 
ACCOUNTANT (London area) seeks part- 
nership or succession, Work on subcontract 
basis also considered. — Box AL 1141. 

A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. — Box AC 1159. 
BIRMINGHAM AND WEST MIDLANDS 
~ Small firm of chartered accountants wishes 
to acquire further practice or block of fees. 
Merger or other arrangements considered. — 
Box BA 1061. 

BLOCK OF AUDITS for sale, mainly small 
traders. London and Home Counties, G.R.F. 
£15,000 plus. Offers invited. — Box BU 1155, 
CHARTERED ACCOUNTANT, age 28, 
with G.R.F. of circa £8.000, will listen to 
any idea to help with next stage of expansion. 
— Partnership, succession, working arrange- 
ment, subcontract etc, — Everything will be 
rage South London/Surrey. — Box 


CHARTERED ACCOUNTANT wishes to 
purchase individual or blocks of fees in 
Berks, Bucks, Oxon area. Cash available for 
suitable arrangement. Subcontract also con- 
sidered. — Box CA 1100. 
CHARTERED ACCOUNTANT wishes to 
purchase practice or block of audits Bristol} 
Bath/South Gloucestershire. Good price paid, 
ample cash available. ~ Box CA 1139. 
CROYDON TERED ACCOUNT- 
with own small practice wishes to 
hear from practitioners contemplating re- 
tirement within five years with a view to 
forming a joint working arrangement lead- 
ing to eventual succession. South London or 
Surrey preferred, ~ Box CC 1122. 
DERBYSHIRE ACCOUNTANTS, two- 
partner practice with two offices, seek a 
qualified assistant with experience of incom- 
plete records, small company audits and 
personal and corporation taxation, Employ- 
ment with a view to early partnership is 
envisaged. — Box DA 1172, 
EAST DORSET coastal practice currently 
seeking young A.C.A. as potential partner. 
Probationary period 1-2 years, Experience 
in provincial office essential. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


REDHILL 


Personal tax assistants required 
by London firm for Redhill tax 


department. Preferably A.T.LI. 
London rates, luncheon vouchers, 
pension schemes. Membership of 
B.U.P.A. Phone Redhill 68126 
Mr MacHugh, 





ESSEX. - Partner sought in rapidly ex- 
panding practice, or would consider arrange- 
ment with C.A.s wishing to establish base in 
East Anglia. G.R.F. region of £30,000, ~ 
Box EP 1103. 

FOR SALE. ~ East London C.A’s practice, 
fees £100,000 and expanding, offers or 
suggestions invited for easing burden of 
work and finance. — Box FS 1156, 





HEREFORD/WORCESTER 


The writer wishes to contact Chartered 
practitioners in the Hereford or Wor- 
cester areas requiring support at partner 
level to ease their current work-load or 
to facilitate retirement of principal in 
due time. ~ Replies will be treated in 
og strictest confidence. ~ Box HW 





HOW’S YOUR LIQUIDITY? 


I am in ample funds to purchase out- 
right a small practice of fees up to 
£25,000 in London. 


I would also favourably entertain 
purchasing a partnership, 


Immediate decision and strict confi- 
dence guaranteed. 


Please phone Mr Swann, 01-954 
4607 evenings, 





IDEAS required by sole practitioner, London 
NW 1, with spare capacity, but overburdened 
with responsibility. — Box IR 1196. 
INTERNATIONAL TAX CONSULTANT. ~ 
C.A., 31, with own active Amsterdam prac- 
tice has recently returned to central London 
to build up U.K. tax practice, and seeks 
contacts with practitioners with a view to 
ponin long-term consultancy relationship, — 
ox IT 1073. 

LIVERPOOL/MERSEYSIDE. — Expanding 
Lancashire firm of chartered accountants 
wish to purchase practice or blocks of 
audits in or around the Liverpool area. ~ 
Please apply to Box LM 1126. 

MANAGER with a view to partnership 
required by overburdened sole outer North 
London chartered accountant, — Box MW 


NORTH HUMBERSIDE practice. — Sole 
practitioner wishes to provide for continua~- 
tion of practice after retirement. G.R,F. in 
excess of £50,000. An outright sale, part sale 
or amalgamation might each be appropriate 
depending upon the circumstances. — Box 
NH 1090. 

PRACTICE WITH management and offices 
for sale in the Southend-on-Sea area. G.R.F. 
£15,000, 12 years’ purchase, — Box PW 1157. 
PRESTO E + pa a WW mid-30s, 
wide professional experience, wishes to join 
partnership. Small firm preferred. Capital 
available. ~ Box PF 1171. 


PROSPECTIVE PARTNER 


Small City firm of Chartered Ac- 
countants invite applications from 
A.C.A.s under the age of 30. The 
successful applicant must be familiar 
with providing a personal service to 
clients and must be able to justify a 
commercial salary of £7,500 p.a. with a 
view to partnership within 2 years. — 
Box PP 7364. 





TOO MUCH WORK 


Central London chartered accountants find themselves with too 
much work in the first quarter of the year. If you have fees circa 
£100,000-£200,000 without a similar time bulge and would like to 
enjoy the benefits of a bigger unit without being swallowed. — 


Please write to Box TM 25490. 


RETIREMENT. — South London chartered 
accountant operating own practice from 
home would like to form working arrange- 
ment with practitioner retiring within the 
next few years, leading to eventual succession. 
— Box RS 1123. 





RUN YOUR OWN PRACTICE 
IN SOUTH-EAST LONDON 


Block of Fees, £3,000-£8,600 G.R.F, for 
sale on cash basis at 1} years’ purchase 
together with office accommodation as a 
package deal. Growth potential is con- 
siderable. — Box BO 7389. 





SMALL, CITY-BASED FIRM of Asian 
chartered accountants, mostly Asian clients. 
Gross fees over £30,000. Offers invited. — 
Please contact Box SC 1074. 

SOLE CHARTERED PRACTITIONER in 
Shropshire/North Wales area with G.R.F. 
£60,000 rapidly expanding seeks partners 
after short probationary period. Taxation 
and incomplete records experience essential. 
Capital may be provided out of future carn- 
ings. — Box SC 1125, | 

SOLE chartered practitioner is seeking newly 
qualified accountant as prospective partner 
for extremely busy practice in NW. Kent. — 
Box SC 1131. 

SOMERSET. — Prospective partner required. 
Applicants must be qualified chartered 
accountants with a good general experience 
and the ability to control own block of clients. 
Commencing salary £4,000 per annum with a 
vew ees in twelve months. — Box 
SOUTH LONDON.-Young A.C.A, without 
practising certificate but with many contacts 
and many introductions to potential clients 
would like to meet practitioner for their 
mutual benefit. — Box SL 1151. 
SOUTHAMPTON OR WINCHESTER. - 
Chartered accountant seeks partnership or 
ı practice in above areas, Capital is available. — 

ox SO 1102. 


SUSSEX. — Well-established Chartered 
practice for sale. Good continuity 
arrangement. G.R.F. about £22,000. — 
Box SW 1189, 





SUBCONTRACT WORK 





ABLE CHARTERED ACCOUNTANT seeks 
subcontract (or part-time) work in London 
area. Will undertake all types of audits, 
incomplete records etc. Prompt collection 
and delivery. — Write Box AC 1105. 
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ACCOUNTANT AVAILABLE for incom- 
plete records, audits and tax work, London 
area, on subcontract basis. Can collect and 
deliver. - Box AA 2. 

AN ACCOUNTANT (F.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment. 
for 2-3 months, — Please write Box AA 1160. 
CHARTERED ACCOUNTANT with time 
available requires work in the profession on 
a part-time basis. Approximately fifty hours 
per month. Fully experienced in auditing 
and preparation of accounts. Central or 
South London or Surrey. — Box CA 1127. 


DEVON ACCOUNTANT 


Available for subcontract work. £3 
er hour. Audits, Taxation, Incomplete 
ecords. — Contact Andrew Buckley, 

189 Union Street, TORQUAY. Tele- 

phone 211511 (or 62543). 


ENFIELD ACCOUNTANT. - Tax specialist, 
available three to four days a week, Tax work, 
incomplete records etc, at practitioner's 
office or own. ~ Box EA 1144, 
EXPERIENCED F.C.C.A. seeks subcontract 
work in the Croydon and surrounding 
areas. Work collected and delivered. 
Suggestions in confidence welcomed. — 
Phone 01-651 0177 or Box EF 1108. 
EXPERIENCED ACCOUNTANT, twelve 
years within the profession, now in part-time 
practice, requires subcontract work. Fully 
experienced in incomplete records and small 
private companies. All ‘deadlines’ adhered to. 
Prompt collection and delivery, - Box EA 


1 Li 
F.C.A. HAYWARDS HEATH (in practice) 
seeks subcontract work in central Sussex, also 
available central or south London. Collect 
and deliver. Experienced public and private 
company audits and taxation. Linguist. — Box 


PRACTISING CHARTERED ACCOUNT- 
ANT in Essex, with spare capacity is willing 
to help overburdened accountants in the area 
on a subcontract basis. — Box PC 1146. 
QUALIFIED ACCOUNTANT requires sub- 
contract work in London, Kent and Sussex. 
Experienced small audits and incomplete 
records. — Box QA 1143. 

SUSSEX-based accountant seeks subcontract 
work within twenty-mile radius of Crawley. 
Taxation: small audits: incomplete records, 
SE assignments considered. — Box 
TAX SPECIALIST seeks subcontract work 
with firm(s}/sole practitioner(s), Yorkshire/ 
Lancashire area, Tax cases, computations, 
correspondence, etc. Work collected and 
delivered. — 0924 494739, 

WEST END firm of chartered accountants 
have surplus capacity and wish to take on 
subcontract work. Collection and delivery 
and typing service available (I.B.M. type- 
writers). — Box WE 1173. 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. — 
Call Mr C. E Barden Jones at 01-628 2714. 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.c.A. 
Lowest competitive rates and fair trial 
period. — Pembroke & Pembroke, 01-236 
6011 (London) or021~236 5513 (Birmingham). 
A.C.A. (Bangladeshi nationality) with varied 
experience seeks position in profession. 
London area preferred. - Box AB 1174. 

A.C.A. (1974). — Good all-round experience 
seeks senior position with professional firm 
in London, Kent or Surrey area. - Box AN 


A.C.C.A. GRADUATE (26), eighteen months’ 
experience of incomplete records and audit- 
ing, seeks a position with a firm of account- 
ants. - Please reply Box AS 1191. 





ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Road, Ilford, Essex 
01-553 2184/5 . 
Freelances and Job Applicants required 
also. 





A.C.C.A. STUDENT (26) taken foundation 
part B exam in June, exempted from auditing 
and accounting 3 of section 1, seeks a posi- 
tion with a firm of accountants in central 
London. Three-and-a-half years’ experience 
of incomplete records and auditing. — Please 
write Box AC 1129, 

A.C.C.A. SECTION I, over seven years’ 
professional experience, can prepare all 
sorts of accounts up to final stage. Well 
aware of P.A.Y.E, and VAT, seeks employ- 
ment in medium-size firm. — Box AC 1119. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special] projects, etc. 
Qualified competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 


AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working arrangement for long term. — 
Please reply to Box AA 1161. 

A P.E. FINALIST with twelve years’ 
experience in profession seeks position 
either as audit or tax assistant. Available 
immediately. -- Please reply Box AP 1064. 
A P.E. I FINALIST with varied experience 
in auditing, preparation of accounts and tax- 
work seeks position in professional firm. ~ 
Apply Box AG 1192. g 


oe ee ere 
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A P.E. If FINALIST with six years’ experi- 
ence in incomplete records and audit of small 
compames seeks position with a firm of 
chartered accountants. Available 
diately. — Please contact Mr M. Ahmed, 
IT Buxton Road, London E17 7EH. 

‘ ANT, energetic 
and with fourteen years’ varied experience 
in the profession and commerce, including 


Some overseas, seeks a position with an 
Hse enone! company or firm. ~ Box CA 


CROYDON-BASED taxjaudit ` senior 
A.T.LI., A.C.1LS., seeks employment under 
schedule E or D, ~ Please reply Box CB 1075. 
EX-INSPECTOR OF TAXES requires tem- 
porary assignments, London preferred, but 
elsewhere in U.K. considered. — Box EI 1147. 
GOOD BOOK-KEEPING] ACCOUNT- 
ANCY experience sought by man (40), wishing 
to resume studies. Attained intermediate 
standard 1962, Subsequent experience mostly 
as an accounts clerk, London Central/SW, 
although other localities considered. — Please 
write Box GB 1181. 
INSURANCE MANAGER seeks senior 
position. A.C.LI. Twenty years’ planning, 
negotiation and report writing on assurance 
pensions, personal taxation, CTT, and 
Investment matters. ~ Box IM 1063. 
HESTER AREA. - LC.A.E.W. 
P.E. II (appeared July) with seven years’ 
experience in accounts, auditing and taxation 
seeks suitable position with professional 
firm. - Box MA 1116. 
P.E. D FINALIST with varied experience, 
sound knowledge, seeks senior audit position. 
~ Box PE 1076, 
QUALIFIED ACCOUNTANT/MANAGE- 
MENT (50) varied industrial experience, seeks 
EE post, Kent/London. — Box QA 


SEMI-QUALIFIED ACCOUNTANT with 
seven years’ experience in incomplete ac- 
counts, medium-size audits and company and 
personal taxation, seeks suitable position. — 
v a Shah, 29 Cromer Road, Watford, 
erts. 
VERY EXPERIENCED freelance accountant 
seeks permanent position on scheduled basis. 
Prepares final A.C.s from 


Inspectors’ queries; statutory work. — Write 
Box VE 1182.” 


TRAINING CONTRACTS 


AMBITIOUS U.K. POST-GRADUATE. — 
2 years’ audit experience Australia. Founda- 
tion course exempted. Seeks three-year 
training contract London area or S. England. 





AN ASIAN, P.E. H STUDENT, Intermediate 
and PR I exam, both passed in one attempt, 
seeks transfer of training contract with 
large- and medium-size international firm 
for gaining better experience. Principal’s 
consent obtained, — Please reply to Box AA 


1066, 
AN ENERGETIC YOUNG MAN, recently 
passed foundation course, seeking training 
contract with a firm of chartered account- 
ants. ~ S, Alam, 12 Foxley House, Bow 
Bridge Estate, London E3. 
ARTICLES WANTED. — Awaiting results 
M.Sc, ‘Management Studies’ (from the 
London School of Economics), Available 
immediately. — Box AW 176. 
ASIAN COMMERCE POST-GRADUATE, 
recently passed foundation course from 
Lanchester Polytechnic seeks training con- 
tract with a firm of London chartered 
accountants. — Apply Khalid-Parvez Chatta, 
15 Chesham Place, London SWI. 
A YO and ambitious commerce 
graduate, recently completed two years’ 
business studies diploma, seeks a training 
contract with a firm. — Contact Khalid, 
ao eae Avenue, Deighton, Hudders- 
E 


field. 

B.COMCHONOURS), aged 26, with four 
years’ professional experience, completed 
foundation course, seeks training contract. - 
Contact A. Qureshi, 33 Lady Margaret Road, 
Southall, Middx. 

MALAYSIAN STUDENT {aged 23), com- 
pleted all A.C.C.A. examinations, full-time, 
seeks three to four years’ training contract 
in the profession. Available immediately. — 
Contact: Mr T. E. Lim, 31 St Paul’s 
Avenue, London NW2. 

OVERSEAS COMMERCE GRADUATE 
conferred Ist class. Subjects: accounting, 
auditing, economics, law. Passed foundation 
on July 8th. — Write to: Devdutt, 118 
Cambridge Road, Seven Kings. 
OVERSEAS COMMERCE GRADUATE, 
recently passed foundation course, seeks 
training contract with a firm of chartered 
accountants in London. Available im- 
mediately, - Apply Box OC 1130. Lis 
YOUNG GREEK PERSON seeks training 
contract with firm of chartered accountants. 
Foundation course successfully completed 
June 1976. — A. Anjoniades, 35 Hillfield 
Avenue, London N8. 

YOUNG MALAYSIAN, 26 years old, secks 
articles in City/East/NW. London, ete. 
Salary neg. Good accounts experience, — 
Ponnusamy Shanmugam, 885 Romford Road, 
London E12, 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 








SERVICES 





O.T.S. IS latest alternative to increasing 
secretarial costs and agency fees. At reason- 
able cost, Optimum Typing Services (49 
Inman Road, London NW10) provide rapid, 
reliable typing and delivery services also. 





COMPANY 
FORMATIONS 


LIMITED COMPANIES 


NEW FORMATIONS £80 
nee, «| rn 
READY-MADE COMPANIES 
FOR ALL TRADES £85 











Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Streat 

London EC2A 4BA 
(Phone 01-253 3551/2) 


A BACKED SERVICE. - Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387). 


BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 





38/40 Featherstone Street 
London ECI 


01-251 0344 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service ta the pro- 
fessions. 


Ready Made Companies 
always available 


Write or Phone: 
Chambers 
Company Search Agents Ltd 
127 Aldersgate Street 
London ECIA a 
Tel. 01-251 4744/5 





LIMITED 
COMPANIES 


d, P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SE6 
Tel: 01-698 9983 


LIMITED COMPANIES 
COMPANY FORMATIONS 
including duties, book and seal, £75 
COMPANY SEARCHES 
within 3 days £175 
same day £2.75 


M. & D. SERVICES 


Write: 2 Brynilys 
NEWTOWN, Powys 
Tel. London 01-546 1471 
Newtown (0686) 26589 
Shrewsbury (0743 56269 





EN a 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 








COMPANY SEARCHES 
Same-day service 
Tel, 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC? 


SEENEN 





COMPANY FORMATIONS 
READY-MADE COMPANIES 


COMPAN. SEARCHES 
or 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 6HP 


01-353 9471 (6 lines) 





COMPANY SEARCHES and registrations, 
Full search £2. Prompt and thorough 
New companies formed £73. - Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY, 01-346 8943 (any time). 
READY-MADE COMPANIES available 
now, Also formations, ete. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member), 

READY-MADE COMPANIES £88 in- 
clusive transferred immediately, Companies 
registered from £25-89 (plus duty}. Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558), 





OFFICE MACHINERY 
AND EQUIPMENT 


NCR 31, 1976 MODEL, fully maintained by 
makers and in excellent condition. Ten 
registers, 26 inch carriage. Offers invited 
— Telephone 6509-63171, ext. 210. 
RECHARGEABLE CALCULATOR BAT- 
TERIES, — Pence! "AAT — 0-94p. Charger 
£4:48. PP3 — £4-48, Charger £3-98, Others. 
All prices include VAT. Add 10 per cent 
post and package. S.A.E, for fuli price list 
plus 25p for information booklet. — Sandwell 
Plant Ltd, 1 Denholm Road, Sutton Cold- 
field, West Midlands. 021-354 9764, 


c 








SALARIES 
AND LOCATIONS 
Advertisers are invited to state tn their 
advertisements the approximate salary 
range thai they are prepared to give or 
require, thelr geographical 
location. 

This will greatly assist those who 
propose answering advertisements and 
possibly avoid much unnecessary corres- 
Pondence between advertisers and ap- 
plicants, 








READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, eficient and personai service for those who expect something a lictie better 
M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y DHE Tel. 01-353 1441 
Ring any day — any time = 24 hour service 





#: t 


Ge 


to a Microfiche system 


From its newly equipped Search Centre, adjacent to 
Companies House, Hart -++ Co. provides a same-day service 
for all company search requirements, including providing 
reproduction documents from microfiche records. 


HART:;CO. 


New Search Centre,1-3 Leonard St,London EC2. 
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"SEARCH SERVICES 


Records at Companies House, London, have changed 


EEPE 
D a eC a a Ww ne a, 
m,n, 0.0.0.04940 Ca a ae a e e E 
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Pahana ann a a a 


.trt # 
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dv KCKM WK KC et NR 


Adjacent to Companies House. 
Tel:01-2514401 Telex25804 Redimade Ldn 
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RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. 


` company seals, pa ink etc. Competitive 


| prices, - F. 


reenhalgh, Universal 


| Buildings, Garnet Street, Stockport SKI 


AAR. Tel. 061-480 3826. 





| TUITION 


INTENSIVE ELEMENTARY book-keeping 
tuition for accountancy graduates, ‘A’ Jevel 
polytechnic and all entrants to accountancy 
in the profession, industry and banking. 
Residential two separate week courses 
autumn 1976. £82 including VAT and study 
manuals, Maximum number forty persons, — 
Particulars from Worthington, 91 High 
Street, Evesham, Worcestershire. Tel. Eve- 
sham 45406. 








MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. ~ 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. ~ Professional Mortgage Ser- 
vices. 5-7 Muswell Hill, London N19 
(01-883 9595). 

A COMPREHENSIVE MORTGAGE SER- 
VICE including remortgages. ~ Rowe Charles 
& Co Lid ere e Brokers), Hill 
House, 25 Barn Hill, Wembley, Middlesex 
HAS OD. Tel. 01-908 3424 


100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844). 








MISCELLANEOUS 








BUSINESS PREMISES 


ACCOUNTANT having small office suite in 
Victoria, SW1, wishes to share accommo- 
dation/secretarial costs with professional 
person needing low-cost, attractive London 








PERSONAL 


ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work, — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 








STOCK VALUERS 





ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, VA, 121 
ae Road, East Molesey, Surrey (01-979 


Li 


R. W. HOLLIS ASSOCIATES 


Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and re-placement cost value, 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock control systems. 


9 Manchester Street, Southampton, 
Hants, Southampton 26261. 
















Company 


JOHN CHURCHILL AUT 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN'S 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or 
valuation of finished goods, component 


parts and stock-in-trade. Preparation or 
amendment of plant registers and appraisal 
of net realisation or current replacement 
cost. Stock card control systems checked, 
corrected or analysed, 


Operating throughout the United 
Kingdom. 
Ge Head Office 


56 Hayes Street, Bromley BR2 7NX 
Teal. 01-462 6237/8/9 





urgently requires tax loss company 


with agreed. capital losses amounting to 


approximately £1°5 million. Please send 
details to Box CU 25507. 





SALARIES AND LOCATIONS 
Advertisers are invited to state in their advertisements the approximate salary 
range that they are prepared to give or require, and also their geographical 


location. 

This will greatly assist those who propose answering advertisements and 
possibly avoid much unnecessary correspondence between udvertisers and 
applicants. 


WI APPOINTMENTS 





` 


TRAINING MANAGER (HOLBORN) £7,000-+ 


My clients, a large Holborn firm of C.A.s, require a Training 
Manager. They would prefer someone with a large-firm background, 


‘and a minimum period of three years in a training capacity. 


COMPUTER AUDIT SPECIALIST (HOLBORN) £6,500 


A large firm in the Holborn area are seeking a person with two 
years’ plus post-qualified experience to help develop and implement 
auditing systems. The firm would prefer someone with EDP systems 
and public company background. This is a very good firm with a good 
reputation. 


SENIOR AUDIT (HOLBORN) £5,250 


A large firm in the Holborn area are seeking a ‘Top-level’ A.C.A. 
{post-qualified to three years) who is seeking to further his or her 
career. To obtain this person, they are prepared to pay above the 
market rate. Anything less than a 1.1.1. exam record is not acceptable. 


COMPANY TAX MANAGER (EC2) £5,000 


An international firm of considerable standing is seeking a three-year, 
post-qualified A.C.A. to become a manager. This could well be the 
initial step in the right direction for an ambitious person. 


AUDIT (EC2) £4,750 


A medium/large City firm is seeking a person (A.C.A. two-years 
post-qualified) who is prepared to earn a ‘title’. After a period of 
consolidation, this firm is now expanding. This is a first-class 
opportunity in a company with good personal relations, who have 
few problems in retaining good staff. 


TRUST SENIOR (EC2) £4,300 


An international firm of repute is seeking a Trust Senior, preferably 
with a professional background; but would consider someone at 
present working in a Bank, or a firm of Solicitors. This is a specialized 
post, and there is sufficient variety to keep the person accepted, 
interested and alert. 


AUDIT SENIOR (EC2) £4,250 


A medium/large firm is seeking a newly qualified A.C.A. to work 
with a ‘team’ structure. There are many openings for advancement 
within this firm for the right individual, who has sufficient drive. 


COMPANY TAX SENIOR (EC2) £4,000 


An international firm is seeking a newly qualified A.C.A. who is 
interested in working in Corporate Tax on a large scale. The clients 
involved are international, and there are opportunities to work 
with international tax. 


TAXATION (W1) £4,000-+ 


A large firm in modern offices are seeking a newly qualified A.C.A. 
to initially commence on the Personal Tax side, and ultimately 
move to the Corporate side. There are very good opportunities 
within this particular practice. 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT £5,000-+ 


Experienced in placing accountancy staff Including ledger clerks, 
book-keepers, etc. Good career prospects. (Please call our Director 
at our Head Office on 01-493 4000). 


„158 BISHOPSGATE, LONDON EC2 


"oan 9M e. 
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DEPUTY CHIEF ACCOUNTANT 


£5,000 p.a. 


Our client is a well-established transport company operating in the UK and Europe. They are seeking a newly qualified or 
part-qualified accountant with commercial experience. EE age 23/35 although applicants outside this age range will be 


considered. 


The Deputy Chief Accountant will report directly to the Chief Accountant, control a staff of 10, particular emphasis is 
placed on the efficient control of the accounting function and a computer-based system is used. Credit Control is most im- 
portant and experience of overall supervision in a fast-moving business would be useful. ` 


Our clients are currently based in Essex but will be relocating in the near future to East London, a travel allowance will be 
paid to Essex until relocation occurs. There are good prospects as they are an expanding group. 


For further information please call Mr M. Riley-George, MECI, Head of Permanent Recruitment Division. 


ACCOUNTANCY TASK FORCE LIMITED 
21 Copthall Avenue, London EC2R 7BN 


Permanent and Temporary Recruitment Consultants 


TEL. 01-628 7931 





d RECENTLY PUBLISHED | 


‘BUSINESS FINANCE 


RONALD R. PITFIELD, A.c.LS., M-INST.A.M., A.M.B.I.M. 
Senior Lecturer, Polytechnic of North London 


The purpose of this book is to study the financial functions of commercial undertakings in relation 
to the sources of their finance. It therefore considers not only such accounting aspects as are relevant 
but also the economic, legal and procedural factors. 

It is hoped, therefore, that this book will appeal to the general reader who wishes to have a clearer 
understanding of the workings of business finance. 

Specifically, the book has been designed to assist students of business. It should be of benefit to 
those studying for the Higher National Diploma in Business Studies and to those working for C.N.A.A. 
degrees, Master Degrees and the Diploma in Management Studies. The book has also been planned 
to meet appropriate parts of the examination requirements of the Institute of Chartered Secretaries 
and Administrators and the major accountancy bodies. 

A series of ‘in-depth’ questions has been included in the expectation that it will assist learning (and 
make it more interesting) by providing discussion topics for seminar groups, etc. 


PRICE £3°75 net. £405 including post U.K. £4°50 Overseas 
GEE & CO (PUBLISHERS) LIMITED, 151 STRAND, LONDON WC2R 1JJ 
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HEWITSON-WALKER (T AXATION APPOINTMENTS) | 





PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service, 
PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and responsibility 
available. A.T.I.1. trainees encouraged. 
PERSONAL TAX SENIORS £4,000--£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 
8. We specialise in finding convenient locations. 
LIVERPOOL STREET ' £3.000-£5,500 
Severa I clients including International firms seek personal 
taxation seniors and semi-seniors. 
RENCHURCH STREET £4,000-£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 
LONDON BRIDGE £ Neg. 
Large firm requires Personal Tax Assistant with good 
experience. Also smali firm, 
WATERLOO £4,000~-£5,500 
Several farge/medium firms and one small firm with 
personal tax vacancies, 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors, 
TEMPORARY TAX urgent to £5 p.h. 


EUSTON to £4,500 
Leading tax department seeks Tax Senior ~ opportunities 


for company tax. 
TRUST VACANCIES £4,000~- £7,000 


Manager — City to £7,600 


Seniors/Assistants - City to £4,500 
Aiso Liverpool, Cambridge and Leeds £ Neg. 
PERSONAL TAX SUPERVISORS/ 

ASSISTANT MANAGERS c. £5,750 


Medium and iarge-sized practices seck experienced 
personal tax supervisors. 
PERSONAL TAX MANAGERS £6,000-£7,000 
To take charge of department in a well-established, large 
City firm with a varied practice. Good technical ability 
and supervisory experience important. Similar vacancies 
with other firms, both West End and City. 

C.T.T. CONSULTANCY to £12,500 
Exceptional C.T.T. Senior Consultancy opportunity in 
the profession. A less experienced C.T.T. specialist but 


_ with partnership potential would be considere 
TAX TRAININ 


d. 
G MANAGER £8,000-£10,000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX  £4,000~-£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

PE II FINALISTS/NEWLY QUALIFIED TO 
SPECIALISE £4,000-£4,500 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both, 
Previous experience not required. 
CORPORATE TAX MANAGER £8,000~£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 

CORPORATE TAX SE to ye 


eNIOR 
INTERNATIONAL TAX CONSULTANCY 
1-3 years U.K. Company Tax experience required. 

U.K. COMPANY TAX PLANNING £6,000-£7,500 


COMMERCIAL TAX 


Ol! Co. seeks U.K./Overseas Tax Manager £8,000-£1 5,000 
CORPORATE PLANNING £10,060 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM - personal tax £3.500-£5.500 
BIRMINGHAM ~- A.C.A. for Company tax to £6,000 


£4,500 4- 
LEEDS — personal tax £3,000- £4,500 
MANCHESTER - A.C.A. for manager £5,00U-+ 


HOME COUNTIES TAX 


BRIGHTON & HOVE - personal tax £4,000 
CROYDON - personal tax £4,000 to £6,000 
EASTBOURNE - personal tax £3,250 


IPSWICH & NORWICH - personal tax £4,000 
RICHMOND - personai tax to £4,250 
SLOUGH -~ personal tax £4,000 
ST ALBANS - personal tax £3,000- £4,000 
STAINES — personal tax to £3,750 


WEYBRIDGE ~ personal tax £4,000 


Many more vacancies nation-wide. Some other locations 
listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING, EDINBURGH, GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW- 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
ET ian WINDSOR, WINCHESTER, WOKING, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


` HEWITSON-WALKER (OVERSEAS APPOINTMENTS) ` 





CANADA 


$16,000 to $20,000 


Vacancies in commerce and with international firms in Montreal, Quebec and several small towns. Two commercial vacancies involve substantial travel in the U.S.A. and Canada 
and two Financial/Management Accounting vacancies are in a small Ontario town on one of the lakes, 


IRAN/MIDDLE EAST 


Vacancies with leading international firms and in commerce (internal audit). TEHERAN, GULF STATES, SAUDI ARABIA, Married or single basis. 


WORLD-WIDE AUDIT 


£8,000 to £14,000 


$16,000 tax free all expenses paid 


52 weeks per annum 


Management Audit with U.S, oil exploration company. World-wide travel including U.S.A., Middle East, Europe and Far East. Single basis only. 


Audit Senior vacancies in Portugal, Australia, Kenya, Hong Kong, Libya, Guernsey, Jersey, Spain, West Indies and South Africa. 
\ 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Thar Tax Returns 


From Our New York Correspondent 


While the Senate struggles to complete a modest Tax 
Reform Bill that could stand a chance of enactment before 
the 94th Congress disbands, the Internal Revenue Service 
is doing its best to make the existing tax structure less 
unwieldy. As a bright new way of bringing the government 
to the people, the Service set a new fashion in May this 
year by holding informal hearings to receive suggestions 
from the public on ways in which the forbidding income- 
tax Form 1040 could be streamlined. 

The experiment is unlikely to be repeated. Carefully- 
briefed officials confronted a handful of apparently ex- 
hausted and exasperated taxpayers. The terse comment of 
an official who helped to arrange the effort: ‘It flopped’. 


Searching inquiry 


This leaves the Service back where it started. Form 1040 
already runs to 67 difficult and searching questions. ‘The 
reforms now under discussion in the Senate would add 
five more — on the proposed earned-income credit, on new 
arrangements for alimony and child-care, and on the 
proposed incentives for housing insulation and energy 
economy. 

In compensation for these additions, the authorities 
are urging deletion of the present questions on county of 
residence and on revenue-sharing — information collected 
on Form 1040 for the benefit of the Bureau of the Census, 
not the Internal Revenue Service. But the inference that 
the citizen’s tax return is used solely for tax-gathering is 
entirely misleading. 

It has already been pointed out in this column (‘Kid 
Gloves for the Tax Collector’, The Accountant, April 1st) 
that the Administrative Conference of the United: States 
had been investigating the procedures of the IRS and had 
expressed concern over the way in which confidential tax 
information is being used throughout the labyrinths of 
government. Another study, this time the product of two 
years of digging by a congressional commission, has now 
underlined the need for much greater discretion in the use 
made of taxpayer information. 

In its findings on Federal Tax Return confidentiality, 
issued last month, the Privacy Protection Study Commis- 
sion confirmed some of the worst fears of taxpayers and 


- legislators, as expressed in the Privacy Act 1974. The study 


emphasizes that taxpayer returns provide a unique source 
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of information, in that they must be completed by everyone 
subject to tax; while the complexity of today’s system of 
taxation requires the provision of an increasing amount of 
information that the taxpayer would not willingly reveal if 
he thought that the return was to be used for purposes 
other than the collection of tax. Yet the American tax- 
gathering system depends to an unusual degree on willing 
compliance — which seems bound to disappear if the 
returns are regarded, as the study suggests, as a ‘generalized 
government asset’. 

The Commission has a number of firm legislative pro- 
posals for ways in which the present dangers can be over- 
come before it is too late. The problem has reached such 
threatening proportions because the Internal Revenue Code 
provides that Forms 1040 ‘shall constitute public records’, 
and it allows both the President and the Secretary of the 
Treasury to regulate how far they shall be open for inspec- 
tion. There is no question of returns being seen by members 
of the public — unless voluntarily published, as is nowadays 
often done by candidates for office — but it is clear that 
successive Administrations have become, over the years, 
far too free in their delegation of authority, allowing the 
various government agencies to engage in ‘fishing trips’ 
through personal tax files. 

This abuse did not end with Watergate. The Social 
Security Administration obtains wide use of the returns to 
set the level of pension and other benefits. State tax authori- 
ties rely very heavily on Federal returns in verifying 
declarations made for their own taxing purposes. Counties 
and other local agencies use IRS lists in tracking down 
residents who might otherwise escape their nets. The 
Bureau of the Census has similar needs, and uses IRS data 
to complete some of its national income statistics. The 
Parent Locator Service, which struggles to enforce the 
widely-disregarded child-support and alimony arrange- 
ments, relies on IRS reports. Taxpayer identification num- 
bers (usually the individual’s social security code) are made 
available to those seeking to track down delinquent pay- 
ments. 

In addition, there are innumerable situations in which the 
individual is required to agree to the release of his return 
to outside parties. As an example, anyone wishing to join 
the throng (now more that 2-5 million-strong) of Federal 
employees is routinely asked to release his return to the 
prospective employing agency. More disturbing is the 
practice of such agencies of reviewing hundreds of returns, 
unbeknown to the candidate, before entering into job 
negotiations with him. 


Criminal evidence 


On an even broader scale, tax returns have been used for 
criminal: and other proceedings unconnected with tax 
collection. In this situation, the Commission makes the 
eminently reasonable proposal that no disclosure be made 
without the authority of a court order. 

To thé professional who reads the Commission’s report, 
the most disturbing question of all is not why the abuses 
crept in, but how effective the proposed remedies would 
be. The suggested raising of the maximum fine from $1,000 
to $5,000 ‘hardly seems to be the answer. A comparison with 
British practice and with the British system of enforcement 
could be revealing. 
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For the first time the accounts of 
Mercury Securities contain a ‘Statement 
of Condition’ of S. G. Warburg & Co, 
the main Mercury Securities subsidiary. 
S. G. Warburg is, of course, a merchant 
banking company, and the extent to 
which it dominates Mercury Securities is 
shown clearly enough by the figures. 

The extent goes further than the owner- 
ship of S. G. Warburg & Co itself. 
Subsidiaries and asfSciates of Warburg, 
directly or indirectly through S. G. 
Warburg & Co International Holdings 
(57:9 per cent Warburg owned), include 
Banque de Gestion Financiere in Switzer- 
land; Banque de Paris et des Pay-Bas in 
France, Belgium, the Netherlands and 
Switzerland; Effectenbank-Warburg AG 
in Germany, and Warburg Parisbar 
Becker Inc, A. G. Becker & Co Inc and 
Becker Securities Corporation in the 
United States. 

Beyond merchant banking, another 
Warburg subsidiary is Brandeis, 
Goldschmidt & Co, metal traders and 
refiners, and its own subsidiaries in the 
United States and Switzerland. Mercurity 
Securities has a 269 per cent equity 
stake in Matthews Wrightson Holdings, 
the insurance and shipping group, and 
holds convertible loan stock which 
on conversion would increase the equity 
stake to 30-5 per cent. Second Mercury 
Securities, which owns Financial Data 
Services and Metropolitan Pensions Asso- 
ciation (Holdings), also owns 45:2. per 
cent of the ordinary shares of Masius, 
Wynne-Williams & D’Arcy-MacManus 
(Holdings), advertising agents. 


inner reserves 


Merchant banks, unlike the clearing 
banks, present their accounts ‘in the 
manner authorized for banking com- 
panies’, which largely means unstated 
amounts placed to unstated inner reserves 
and profits shown after unstated tax 
charges. Figures in merchant banking 
accounts do not necessarily speak for 
themselves and Sir Eric Roll’s statement 
to Mercury Securities’ shareholders pro- 
vides a useful guide to the business 
behind the figures and the gaps. 

“Very active’ business conditions 
domestically and internationally led to 
the rise from £4:4 million to virtually £7 
million in profit ‘after taxation, provision 
for diminution in value of assets, and 
transfer to inner reserves’. 


Active Warburgs 


At the end of the year capital and pub- 
lished reserves were 15 per cent up on the 
previous year and capitalization of part of 
the published reserves to increase issued 
capital to £30 million will result ‘in a 
more appropriate relationship between 
the two’. Although loans, advances and 
other accounts rose almost 50 per cent and 
acceptances were held at over {100 
million, ‘strong liquidity continues to 
be accorded high priority in the dis- 
position of banking assets’. 


Sir Erics commentary also gives a` 


broad idea of merchant banking rami- 
fications. “Domestic corporate finance 
activities’ continue to expand. In the 
private sector the bank has advised 
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companies on mergers, acquisitions, 


divestments and financing and ‘on their 


increasingly important relations with the 
Government’. In the public sector, work 
for nationalized industries has included 
the raising of funds in international 
markets. 


North Sea finance 

Warburgs have taken an increasingly 
active part in arranging finance for North 
Sea oil and gas development. ‘The bank’s 
strong position as one of the leading 
issuing houses in international capital 
markets has been maintained and de- 
veloped ‘supported by the bank’s im- 
portant relationships abroad, its expand- 
ing placing power, and its increasing 
activity in the trading of international 
securities’. 

Participation as managers and co- 
managers of banking consortia making 
capital issues for governments, agencies, 
public sector institutions and private 
companies is part of a positive contribu- 
tion to the UK balance of payments 





Capital & Counties’ Long Haul 


Developments overseas have caused even 
more financial trouble to some property 
companies than developments at home. 
That is certainly so in the case of Capital 
& Counties Property company, whose 
directors followed the commendable 
course of circulating to shareholders the 
1975-76 preliminary statement of results 
with a pro-forma consolidated balance 
sheet and a statement by the chairman. 
The 11 page document was effectively an 
annual report in miniature, albeit without 
an auditors’ report. 

Capital & Counties’ overseas operations 
and the borrowings raised to support 
them have subjected the group to very 
considerable strain. The result is made 
clear in a reduction from £8579 million 
to {48-17 million in stockholders’ funds 
in the financial year to March 25th, 1976. 
The reduction in funds over the last 
two years is some £74 million all told. 

The pro-forma balance sheet is based on 
the group accounts as at March 2sth, 
1976, adjusted to eliminate the accounts 
of the Canadian, Australian and US 
subsidiaries and associated companies 
disposed of since the accounting date 
and also adjusted to reflect the application 
of the sales proceeds ‘in the discharge of 
a deferred liability and in the repayment 
of borrowings’. All the post-accounting 
disposals sales were in foreign currencies 
which were converted to sterling at the 
March asth, 1976, exchange rate. 

The group is left with an investment 
portfolio valued at {125-4 million of 


which {116-5 million is in the UK and 
£8-9 million overseas. But at July 28th 
total borrowings were still as high as 
£95'9 million, of which £362 million 
was in foreign currencies. 

Properties are still being disposed of 
and the board ‘is confident that, in present 
market conditions, sufficient property 
realizations can be achieved to ensure that 
the group has adequate working capital’. 
Only two funded developments remain 
uncompleted and no further developments 
of investment properties will be under- 
taken without prior funding arrangements. 


Rebuilding 


The haul back by Capital & Counties 
to its former role of a strong property 
development group will obviously be 
long indeed. "The chairman, Sir Richard 
Thompson, considers that there is now a 
sound base from which to ‘rebuild a net 
income flow commensurate with the net 
assets of the group’, but ‘further re- 
adjustments to the portfolio will be 
necessary to achieve the right balance of 
current income and further potential’. 
The board’s aim is to bring this balance 
about as soon as possible so that adequate 
profit can be earned but ‘that is unlikely 
to be before the financial year 1977-78’. 

Sir Richard considers that ‘the property 
business is demonstrably on the up-turn’ 
and ‘for the survivors the opportunities 
are still there’, For Capital & Counties 
the cost of survival has been considerable 
and bids to be still higher yet. 
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arising from the group’s international 
activities. There is also a considerable 
international element in the investment 
portfolios of over £800 million, for the 
conduct of which Warburg Investment 
Management is responsible. 

Profit from associated companies rose ai 
strongly in the past year and includes the 
contribution arising from Warburg’s 
partnership with Compagnie Financiere 
de Paris et des Pays-Bas, which also 
substantially accounts for the increase al 
in interests of outside shareholders. 

Sir Eric comments that the contribu- 
tion recetved from Warburg’s French 
associates exceeded that made to them by 
Warburg. But it is considered that such 
comparisons are only meaningful if made 
over a considerable period of years. ‘In ; 
any event they cannot fully reflect all the 
benefits of an association which is amply 
fulfilling the expectations of both parties.’ 

Links have been strengthened in the 
current financial year. Last June S. G. 
Warburg and Banque de Paris et des Pay- 
Bas each agreed to subscribe ro per cent 
of the 22 million Canadian dollars capital 
of Canadian Commercial and Industrial 
Bank, the balance being subscribed by a 
large number of Canadian institutional 
and private investors, 


1975 
37,212,000 
79,489,000 
37,867,000 
32,274.000 
7,258,000 
106,398,000 705,770,000 


39,271,000 38,256,000 
&2,786,000 





13,082,000 27,724,000 
125,163,000 97,312,000 
51,568,000 


20,912,000 


41,041,000 


413,637,000 328,646,000 
38,174,000 
1,563,000 


122,600,000 
£559,772,000 £467,888,000 


1976 


305,000 
6,151,000 
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4,601,000 
24,397,000 
28,998,000 

6,456,000 


Note 
10 
11 


(Directors’ valuation £24,397,000; 7975 £27,796,000) 
outside Great Britain 


(Directors’ valuation £3,226,000; 7975 £2,603,000) 


Loans, advances and other accounts of banking 


companies 
(Market value £10,399,000; 7975 £8,026,000) 


Unquoted 
(Market value £6,879,000; 1975 £5,324,000) 


Bank certificates of deposit and bill discounted 
Unquoted 


Balances with banks and money at call 
Money at short notice 

Other loans to banks and local authorities 
Debtors of other companies 

Property, plant and equipment 
Liability of customers for acceptances 


Stock 
Quoted—in Great Britain 


Current assets 
Investments 
Associated companies 
Other investments 
Quoted—in Great Britain 


Important objective 


The Warburg group of companies is 
typical of the major ‘invisible exporters’ of 
the City of London. Sir Eric comments 
that with invisible earnings now con- 
tributing over {1-5 billion net a year to the 
balance of payments, ‘the preservation 
of the position of London in international 
business ought clearly to be an important 
objective of economic policy’. 

He adds that the authorities have ‘on 
a number of recent occasions shown much 
understanding and a welcome readiness 
for speedy action in removing obstacles 
that obstruct the international operations 
of London houses. It is to be hoped that 
this will continue to be official policy’. 





1975 
£ 
70,627,000 


38,811,000 37,794,000 
75,693,000 

2,818,000 

33,968,000 


42,421,000 





£ 
10,633,000 
383,066,000 307,249.000 


49,444,000 

18,252,000 

2,612,000 
106,398,000 705,710,000 
£559,772,000 £467,888,000 


1976 


MERCURY SECURITIES LTD. AND SUBSIDIARIES 


23,579,000 
1,287,000 
wi 
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CONSOLIDATED BALANCE SHEET AS AT 31st MARCH 1976 


Note 
7 
8 
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Importance of 
Inflation Accounting 


Headed by Mr R. B. Ogden, rca, the 
directors of The General Engineering 
Company (Radcliffe) ‘felt it important 
to produce inflation adjusted figures 
without delay, despite the fact that agree- 
ment has not yet been reached on the final 
form on which companies in general will 
be required to report’. Mr Ogden, it 
may be noted, is the only accountant on a 
board where engineers predominate. 

So the figures are provided, although 
Mr Ogden admits they ‘can only give a 
provisional view, with implications difh- 


The notes on pages [223 to 224] form part of this balance sheet. 


Interest of outside shareholders in subsidiaries 
Unsecured loan stocks 

Current liabilities and provisions 

Current, deposit and other accounts of banking 
companies, including inner reserves 

Creditors of other companies 

Bank credits to other companies 

Acceptances for account of customers 


issued share capital of Mercury Securities Ltd. 
Dividend proposed 


Share capital and reserves 


Reserves 
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GE COMMUNICATION 


A Book for Students 


By C. S. DEVERELL, M.A., B.Sc.(Econ.), B.Com., F.C.I.S., A.M.B.1.M. 


The first executive function is to develop and maintain a system of communication. Students have a more immediate goal -they must satisfy 
examiners. Hence the keynote of this book is a down-to-earth approach to the acquisition of acceptable standards of practice, 

Good communication in business is partiy a matter of human relations and partly of skilis. As far as human relations is concerned, Mr Deverell’s 
book stresses the role of communication in the art of getting things done through people in organizations. 

What are the skills ? The new examinations scheme of tha Institute of Chartered Secretaries and Administrators emphasizes the importance 
of such skills as handling correspondence, reporting, comprehension and summarizing, attaining readability and coherence, speaking and inter- 
viewing, public relations, presenting statistics, charting, audio-visual! aids, and the preparation of matter for meetings. This is a much wider 
approach than the traditional test of English. 

Students preparing for 1.C.S.A. examinations, Ordinary National Diplomas and Certificates in Business studies, or other professional examina- 
tions and courses in business communication will find no substitute for practice. To meet this need practical work has been included at the end 
of each chapter in Communication. The exercises given there can be used for private study or for group discussion in college-based and other 
courses. 


233 PAGES LIMP BOUND PRICE £2-75 net £305 BY POST U.K. £3-49 OVERSEAS 
Gee & Co (Publishers) Limited (Publishers of The. Accountant) 
151 STRAND, LONDON WC2R 1JJ | 01-836 0832 





Make sure of your copy of 
THE ACCOUNTANT 


SUBSCRIPTION ORDER FORM 





Please send The Accountant each week until further notice, commencing with the issue Students’ Concessional 
Subscription 
dated EEN 


FESS He DESH EDAEHEL CS ASSESS EESSEAL ORE EROSATE PEGE AOOED 


Date Studentship registered: 
EE preg 


SUES PRTEACHHSSESCEESHESES DE PAOD CRETE VES CSET ASGSSE FEATERRA SHELA LSS ES EPSHS FEE OTELER OES 6S sagte ttot yrant 


Address wapecsey ehacvess POKES CSOSA AE SSAC HRA DS PARE OH T E m LEE] AGuopenene LEE EEEL EEE] doneen SGäepéëëgëpigggegggezpa Wëtëezsgggg soeranana brtesdetégëggtégéegéeptétépdeeée oot gëeeéibinteteegggpdegene aa 


Lan r 0 FOS THE STONE FE PTTECEAH ESTES AALS HS THTS AAGTS RE ELE EEEE T a T 


Counter-signature for student's subscription ..... 





aere 





GE gees Se Se d , Expiri ng: 
{ (Principal, head of department, or tutor) 


Remittance enclosed £ Date 


ZGëëégpgehegedtizggbddgégeng Whassenaun eT EE d Di aak hE 
fGgegegëen Sbëgesgëëtézggesngdgegegéantéggeeneggg 


Rates: £18-50 for one year; £10 half-year. 
Airmail edition: £25 for one year: £13-50 half-year, 
Students’ concessional rate: £10-50 per year. 


Professional body: 


DPSS 68 OTRO RED EE OES FHEE EDO EMD OESE FE FE COOORH H4 sO OEE UENHOOEETE 


THE ACCOUNTANT, 151 Strand, London WC2R 1JJ Telephone 01-836 0832 ACCT. 19/8/76 


(SSS aa I a E N PR I I E E TI TE S LE NT ET TS SE TIT EIR TTI TOE SIL ST ER ETT TE OI NA TT EI OS TIE) 


THE 
IV ACCOUNTANT August 19th, 1976 


SEET 


ie spartan PuBuicarion 


READY SEPTEMBER 1976 


| MANAGEMENT TECHNIQUES IN ADMINISTRATION AND FINANCE 
(AIDS TO DECISION-MAKING) ` 
| By C. S. DEVERELL, MA B.Sc.(Econ.), B.Com., F.C.1.S., A.M.B.LM. 














BW 





EE 


EE 


An essential Study Book for Examination of The Institute of Chartered 
Secretaries, all Accountancy Examinations, college business degree students, 
management services staffs in Civil Service, Local Government and business 


departments. 
PRICE £3-95 NET £425 POST U.K. £475 OVERSEAS 





a ne NO Fn EE 
ne a Ne EE 


EE E 
EE EE EE 


SE 
EE 


) PALMER’S EXAMINATION NOTEBOOK. NEW 13th EDITION 


By EMILE H. WOOLF, F.C.A., A.M.B.1.M. 


| 

This best-selling and well-known Study Book has been completely re-written 
and enlarged including specific areas such as the audit of EDP systems, 
Statements of Standard Accounting Practice, Consumer Credit Act 1974, 
European Communities Act 1972, Insolvency Act 1976, The effects of Capital 
Transfer Tax and a new section on Operational Research. All the familiar 
features introduced by the late Alfred Palmer have been maintained. 


PRICE £3-75 NET £4-05 POST U.K. £4-50 OVERSEAS 
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BUSINESS MERGERS AND TAKE-OVER BIDS. NEW 5th EDITION 


‘By RONALD W. MOON, B.Litt.(Oxon.), F.C.A. 


Another best seller appearing as a complete up-to-date new edition including 
latest version of the ‘City Code’ published in April 1976. A selection of typical 
examination questions has been included in the Appendix. 


PRICE £4-50 NET £4-80 POST U.K. £5-25 OVERSEAS 
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The sideshow of a revolution in the 
boardroom of an influential financial 
public relations company, and the 
connection of the revolution with a 
major libel case, diverted the City when 
diversion was undoubtedly needed. 
The diversion came at a point when 
just about the only argument in 
the City was between stockbrokers 
discussing who was worst off for 
business, 

Diversion and argument, however, 
are rarely productive of profit, and 
among the Stock Exchange fraternity 
in the City profit is not a word that is 
lightly used. The current level of 
business barely permits profit for those 
brokers not concerned with large-scale 
institutional gilt-edged business or not 
high on the sub-underwriting lists. 

There is morose talk of stockbroking 
merger negotiations breaking down 
because both firms were in such poor 
straights that a merger would solve 
nothing. More to the point would have 
been the fact that the combined turn- 
over of the two concerns could have 
been dealt with by the staff of one. 
Which one was the reason for the 
merger breakdown, but rumour would 
insist on having it otherwise. 

At present the City is fully prepared 
to hear, say and think the worst. The 
July trade figures were certainly in 
tune with the market’s morbid tone. 


OPTIMISM 


There is still more economic forecast 
than economic substance for City 
consideration. The Charterhouse 
Group’s economic adviser, Mr James 
Morrell, considers that continued tight 
money policies have checked output 
growth rates and that world recovery 
has paused. 

But still the forecast is that the 
Government borrowing requirement 
will be cut and that ‘the powerful surge 
in exports will continue to lead the 
recovery’. Strong recovery on profits 
will lead to a larger rise in industrial 
investment through 1977 and 1978, 
and the year-on-year rise in retail 
prices will be less than 10 per cent in 
the second half of 1977. 

Profit margins are expected to 
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improve, company liquidity will con- 
tinue to rise and the combination will 
lead to increased takeover activity. 
Long-term interest rates are expected 
to edge downwards as the inflation 
rate declines and share prices should 
move up again. 

The Charterhouse forecasters urge 
businesses to step up cost-cutting 
investment and to plan for a more 
stable level of demand after the 1976— 
78 upswing. Cynics will note that 1978 
has now crept into the ‘upswing’ fore- 
casts. 

A common trait among the more 
optimistic of economic forecasters over 
the past year has been their ability to 
add a running six months to their 
timing of recovery. 


LONG WAIT 


Slater Walker Securities’ annual meet- 
ing will be held on September 3rd to 
comply with company law. The meeting 
will be adjourned because the report 
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on the 1975 report and accounts will 
still not be available. The Price Water- 
house and Peat, Marwick, Mitchell 
special investigation of Slater Walker 
was originally expected to have been 
available as long ago as Jast February. 
it is still not available, at least not 
available in the précis form for share- 
holder consumption, and delay is taking 
its inevitable toll in terms of City 
credence. 

Delayed figures and delayed reports 
are invariably bad figures and bad 
reports. The cliché that bad figures 
take longer to get out than good ones 
is, like most clichés, the embodiment 
of truth. 

it will be surprising indeed if the 
Slater Walker report when it comes 
is ‘good’, and even more surprising 
still, if it does happen to be good, that 
it is accepted as the whole truth. 

Whatever the Slater Walker position 
may be financially, the group can 
hardly win psychologically. 


Rates and Prices 


Closing prices, Monday, August 16th, 1976 


Bank of England Minimum Lending Rate 


Jan.16,1976 .,103% Feb.27,1976 .. 93% Daytoday 8 ~108% Bank Bills 
Jan. 23,1976 ..103% Mar.5,1976 .. 9% 7days . 103 1-108% 2 months 1045—1033% 
Jan.30.1976 ..10 % April23,1976 ..103% Trade Bills 3 months 1018—1034% 
Feb. 6, 1976 93% May21,1976 ..113% 1 month ~114% 4monthsi1 —i1084% 
: 2 months .. —112% 6 months 11% 
Finance House Base Rate 3 months .. -114% 
August 1st, 1976, 114% ` 
Three Months’ Rates 
Certificates of Tax Deposit ipealauthott ; TE 
y deposits .. ,, 11 -114 % 
len au Local authority bonds .. .. 114 408 % 
ae H Pe Ge ee Gi Sterling deposit certificates 11—117% 
S Euro-sterling deposits .. 13% = te 
FT Industrial Ordinary Index Euro-dollar deposits d ek 58 / 
August 16th, 1976, 377-2 Inter-bank rate ..  ..  .. 1145—1134 % 
Treasury Bills Foreign Exchanges 
June11.. £10:9166% July16 .. £10.8505% NewYork .. 17815 Frankfurt. ` 4-5050 
June18.. £10:9376% July23 .. £10-8674% Montreal 1-7580 Milan .. 1493-00 
June25.. £10-9919% July30 .. £10.8693% Amsterdam.. 4-7675 Oslo 9-8200 ` 
July2 .. £10-8706% Aug.6 .. £10-8267% Brussels .. 69-5500 Paris 8-9200 
July9 .. £10°8825% Aug.13 .. £10°8769% Copenhagen'10-8625 Zürich .. 4-4300 
Gilt-edged 
Consals 4% Ke sis be .. 274 Treasury 134% 1997 Ss Gs 93% 
Consols 23% ge = eg .. 184 Treasury 94% 1999 os iy .. 693 
Conversion 34% .. : ges .. 274 Treasury 9% 1994 d? e , 70 
Funding 34% 99-04 sa ek .. 28% Treasury 84% 84—86 CN eg .. 81% 
Funding 54% 78-80 e ji .. 873 Treasury 83% 87—90 as gie .. 703 
Funding 54% 82~-84 Se He .. 768 Treasury 32% 77-80 8 gie .. 855 
Funding 52% 87—91 ar 553 Treasury 34% 79-81 dy T ,, 842 
Funding 6% 1993 504 Treasury 5% 88-89 dës Së .. 55% 
Funding 64% 85-87 704 Treasury 54% 08-12 = ra 393 
Treasury 13% 1990 955 Treasury 24% .. ae = 184 
Treasury 123% 1993 908 Warloan33% .. ae 264 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 833 836 844 848 853 85-6 863 86-8 880 883 88-7 
1973 89-3 89-9 904 921 92:8 93:3 93-7 940 948 967 97-4 98-1 
1974 100:0 101-7 102-6 1061 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 1199 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 1498 150-6 153-5 155-2 156-0 156-3 


Money Rates 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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How Near is 
National Insolvency? 


Sir, — For many years I have importuned successive Presidents 

of the English Institute (when offering my humble congratula- 
' tions on their appointment) to direct the urgent attention of the 
Research Committee to the all-important national accounts — 
exemplified in the annual Blue Books of National Income and 
Expenditure, the Red Books (Financial Statement and Budget 
Report), the annual review of public expenditure, et al. 

Never was there more need for a professional non-partisan 
‘true and fair view’ of the state of affairs of ‘UK Limited’; or for 
our “Technical Supremo’ to emulate the role, in the ‘fifties, of the 
em lamented Sir Harold Howitt, one of the original “Three Wise 

en’, i 

My recent misgiving regarding ‘teétering on the brink of 
insolvency’ (‘Letters’, The Accountant, June 24th) has been 
reinforced by a disturbing article in the June Quarterly Bulletin 


of the Bank of England. It is accompanied by a table which may ` 


briefly be summarized as follows: 






































UK EXTERNAL ASSETS AND LIABILITIES End 1972 975 
£ million £ million 
Private sector: 
Private investment abroad 3 20,280 23,400 
Less: Overseas investment in 
private sector 9,910 - 14,095 
10,370 95305 
Less: Net UK bank liabilities 
abroad: 
In currencies Sek e 1,869 — 2,547 
Other.. ae ick pe 604 867 
Private sector surplus 9,105 7,625 
Public sector: 
Borrowing in currencies 187 4,585 
Other indebtedness 5,608 6,145 
5,795 10,730 
Less: Official reserves na 2,40 5 ` 2,700 
Other external assets "A 1,615 2,165 
Public sector deficiency F Ge 1,775 5,865 
Net surplus 7,330 1,760 
= 








Within three years an excess of external assets over liabilities 
of £7% billion has been whittled down to £12 billion; and 
the main reason is public sector borrowing, in currency, of an 
additional £44 billion. 

The current position (in so far as the data are available) is even 
more disquieting. Public sector borrowing in currencies has 
accelerated to £642 million for the first quarter alone; while a 
somewhat similar amount has been added to the sterling cost of 
currency debts by the recent 12 per cent depreciation of the £. 

All in all, therefore, we seem to be or on the brink of being — 
‘in the red’ overseas. No wonder the international bankers are 
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looking askance at our budgeted deficiency of {12 billion, 
and at Mr Healey’s desperate efforts to finance it. 

There is one ray of light, which also spotlights an urgent 
problem for our profession. In the absence of current value data, 
the Bank of England was compelled to use book values (which ‘in 
individual cases may be quite unrealistic’) for the foreign assets 
and liabilities of, and of overseas investment in, UK companies. 

Again — as in relation to the recent revision of the Price Code — 
our dilatoriness in implementing Sandilands is creating serious 
economic problems and giving rise to severe adverse criticism. 
No wonder that, in a recent review of accounting in the Financial 
Times, tt was stated that ‘accounting is too important to leave to 
the accountants’. 

The irony is, of course, that the activities of the ASC have, per 
se, conditioned such a view. Indeed, failing implementation of my 
oft-expressed desire for its liquidation, I could not but derive 
some little pleasure from the appointment as its Chairman of a 
former Thomson McLintock colleague, Sir William Slimmings. 

Imagine my horror, therefore, to learn that one of his first acts 
was to invite participation by the TUC! I had deemed the ASC 
to have reached its nadir with current purchasing power; but, 
with the help of the TUC, there seems no limit to the depths it 
may yet plumb. In years to come — assuming my survival — 
doubtless I shall look back on the reign of Sir Ronald Leach as 
‘the good old days’. 

Yours faithfully, 


JACK CLAYTON, FCA. 


Cheam, Surrey. 


— æ 


Pay Restraint v. Privilege ? 


Sir, — What a pity Mr Greener did not declare his political 
sympathy at the beginning of his article on pay restraint in your 
August 5th issue, instead of at the end. It would have saved me, 
and I guess others, from struggling to find some evidence of 
the skill and reputation for dispassionate analysis which is 
normally expected of Institute members, and which generally 
characterizes articles in the journal. 

Leaving aside his complete failure to mention even one major 
company which has meticulously applied the pay restraint rules 
to directors and senior executives, one wonders what harm the 
newspaper industry and British Leyland have ever done him 
that they should be selected for a public whipping on this 
particular issue. 

More serious, however, is the plausible but quite distorted 
statistical evidence. First of all, he seems to ‘shift the goalposts’ 
to suit his shots — it’s 1969 to 1974 for British Leyland, 1968 to 
1974 for the Thomson organization, 1969 to 1975 for the Daily 
Mail and 1968 to 1975 for Beaverbrook. Secondly, his criticism 
of company behaviour under pay restraint should in any event 
be based on data relating to the period instead of starting from 
a base line two or three years before it. 

Thirdly, I know. of no statistical law establishing a direct and 
proportionate correlation between the number of directors and 
senior executives and all other employees of a group. 

Finally, Mr Greener must surely know that if a salary inflation 
rate of only 5 per cent were applied from 1968, everyone on 
about £7,500 in that year would be earning over {10,000 per 
annum by 1975. The automatic increase in the numbers in the 
£10,000-plus bracket is a simple fact which seems to have 
escaped Mr Greener’s notice. He might find it interesting, 
though not as helpful to his argument, to check the movement 
in numbers from bracket to bracket lower down the income 
scale, and even more interesting to show it on the ‘take home’ 
pay basis which he promised in his opening paragraph. 


Yours faithfully, 


Wadhurst, Sussex. R. V. OLSEN, BCom, FCA. 
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SELF-EMPLOYED PERSONS 


Mr Kenneth Clarke asked the Secretary 
of State for Social Services whether he 
will now make a statement on the results 
of his Department’s studies on the 
extension of earnings-related national 
insurance benefits to the self-employed. 

Mr Ennals: An inter-departmental 
working group has completed its studies 
of the feasibility of a fully earnings- 
related system for collecting contribu- 
tions from the self-employed but has not 
yet examined the benefit implications of 
such a system or the possibility of any 
contracting-out arrangements. The 
group’s conclusion is that a system of 
collecting earnings-related contributions 
from the self-employed would require at 
least 1,500 extra Civil Service posts. In 
view of the need for stringent manpower 
economy I have reluctantly decided that 
there can be no present prospect of bring- 
ing the self-employed into the scope of the 
earnings-related pensions scheme set up 
under the Social Security Pensions Act 
1975. In these circumstances further 
work on this subject has been dis- 
continued. 

Hansard, August 4th. Written answers, 
col, 852. 


COMPANIES: ACCOUNTS 
AND RETURNS 


Mr Andrew F. Bennett asked the 
Secretary of State for Trade (1) what 
proportion of companies registered at 
Companies House are six months late in 
filing their company accounts, 12 months 
late, 18 months late and over two years 
late, respectively; : 

(2) during the most recent period of 
12 months for which figures are available, 
how many companies have been pro- 
ceeded against for not filing their com- 
pany accounts, or for filing them late at 
Companies House. 









You know the career advantages of being qualified, 
so make sure you dont waste any time in passing 
your C.A. exams. Study them at home with a 
Rapid Results College course. Forty-five years of 
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Mr Clinton Davis: Because of impre- 
cision in the existing legislation it is not 
possible for the Registrar to identify, 
without special inquiry, when a particular 
company enters into default in filing its 
accounts. 

The Companies (No. 2) Bill, which has 
just completed its Committee stage, seeks 
to remedy the defect by requiring com- 
panies to have a fixed accounting refer- 
ence period, normally of 12 months, and 
requiring the directors to prepare ac- 
counts in respect of each accounting 
period which must be filed with the 
registrar within a specified time. During 
the year ended June 30th, 1976, proceed- 
ings for failure to file accounts were 
instituted in 13 cases. A further six are 
pending. . 

Hansard, August 4th. Written answers, 
col. 835. 


LUNCHEON VOUCHERS 


Mr Beith asked the Chancellor of the 
Exchequer what adjustment would be 
required to the 15p luncheon voucher 
concession in order to restore its value in 
real terms to that obtaining at the time 
the concession was originally introduced. 

Mr Robert Sheldon: A concession on 
luncheon vouchers has applied since 1948 
but in its existing form it dates from 1959. 
The present equivalent in real terms of 
ep at the date the concession was form- 
ally announced — January 2oth, 1959 — 
is 48p, as measured by the change in the 
Retail Price Index. 

Hansard, July 29th. Written answers, 


col. 391. 


BANK OF ENGLAND 


Mr Litterick asked the Prime Minister 
what qualifications he considers to be 
necessary in those individuals he recom- 
mends for appointment as directors of 
the Bank of England; and how many 


MAKE SURE OF YOUR C.A. EXAMS 


Send today for our spacial linked tuition informa- 
tion leaflat for Chartered Accountants and our 
FREE 100-page book giving details of courses 
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passes. As weil as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
institute of Taxation and for other specialised 
professiona! qualifications. 
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of the present directors of the Bank of 
England have had training in economics 
up to first degree standard. 

The Prime Minister: The Court of 
Directors of the Bank ought between them 
to have both a theoretical and practical 
understanding and experience of banking, 
economics and financial matters and a 
wide range of experience of different 
walks of life and sectors of the economy. 
In recommending individuals for ap- 
pointment to the court J bear those needs 
in mind. I do not regard a first degree in 
economics as a necessary qualification, 
but in fact six members of the present 
court have such degrees. 

Hansard, August and, Written answers, 
col. 512. 


CAPITAL TRANSFER TAX 


Mr Lawson asked the Chancellor of the 
Exchequer if, and under what circum- 
stances, related property is taken into 
account in determining whether a trans- 
feror has a controlling holding in a com- 
pany for the purposes of capital transfer 
tax business relief under Schedule ro to 
the Finance Bill 1976. 

Mr Denzil Davies: By virtue of para- 
graph 13 (2) of Schedule 10 to the Finance 
Bill, related property will be taken into 
account in determining whether a trans- 
feror has a controlling holding in a 
company for the purposes of the capital 
transfer tax business relief to the same 
extent as it is taken into account, under 
paragraph 13 (7) of Schedule 4 to the 
Finance Act 1975, in determining whether 
he has such a holding for the purposes 
of valuation for the tax. 

Hansard, July 21st, 1976. Written 
answers, col. 499. 


CUSTOMS AND EXCISE STAFF 


Mr John Moore asked the Chancellor 
of the Exchequer why Her Majesty’s 
Customs and Excise has increased its staff 
in post from 24,932 on March 1st, 1974 
to 29,390 on April rst, 1976. 

Mr Robert Sheldon: The main 
reasons for increase in the numbers of 
staff in Her Majesty’s Customs and Excise 
between March rst, 1974 and April rst, 
1976 were the strengthening of VAT 
administration and control, and increased 
trade with the EEC. 

Hansard, July 30th. Written answers, 
col. 465. 
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The Measurement of Value 


A Common Link Between | 
Economics and Accountancy 


by BRYAN HOLMES, 


Senior Lecturer, Derby College of Art and Technology 


It is commonplace to comment on the 
gulf between accountants and economists. 
Trainee accountants often view their 
compulsory economics merely as an 
examination hurdle to clear, while only a 
few economics students have any ac- 
counting as part of their education. 
Teachers have some responsibility to try 
to bridge the gap. 

Both subjects revolve around value, 
and so consideration of value provides 
common ground. A large amount of the 
body of ‘economic knowledge’ is taken 
up by. what used to be called the theory of 
value, but much of this is difficult, 
esoteric and without immediacy (although 
it pays reading when one has time to 
reflect). The intention here is to extract 
from economics some clear-cut notions 
to provide the base for some conclusions. 


Meaning of value 

We begin by by-passing the obvious 
question ‘What is meant by value?’. 
The dictionary synonyms such as ‘worth’, 
‘merit’ and ‘quality’ belie the controversy 
over its meaning that has been conducted 
over the last 200 years. But as Joan 
Robinson has said, like all metaphysical 
concepts when you try to pin it down, it 
turns out to be just a word. It is more 
profitable to assume that we intuitively 


understand the concept and press on to 


ask “Why does it need to be measured?’. 

The answer to this is that in order to 
make economic decisions, ie, those in- 
volving the allocation of resources to 
meet stated objectives, we need to value 
both resources and results. This applies 
in principle to all economic decision- 
makers: the individual, the group (such 
as the household, clubs, trade unions), 
the enterprise (mainly the firm, state 
enterprise and governmental department) 
and the government. It is what the ac- 
counting process is all about. 

However, in our search for a measure 
of value we must not expect an invariable 


. Standard as we do with units of physical 


measurement such as the foot or ounce. 


Value has different meanings for different 
people at different times in different 
circumstances. 

Twisting Adam Smith not quite out of 
recognition, there are three possible ways 
of interpreting economic value, and these 
are discussed below. 


Value in use 


The user of a good or service derives some 
benefit. The technical term for this is 
utility, and successive increments (mar- 
ginal utility) are said to decline, the more 
one consumes. For an individual this 
could be measured by the amount he 
would be willing to pay in order to 
purchase (whether or not he has the 
money). One of the main corollaries of 
this so-called neo-classical approach is 
that the utility-maximizing consumer 
will spend in such a way that the marginal 
utilities of his purchases will be equal 
(the so-called equi-marginal principle). 
This may seem impractical to the ac- 
countant, but read on. 

Utility, from the point of view of the 
business enterprise, will be measured in 
something less subjective, such as profit. 
Consider the following hypothetical ex- 
ample which the writer has presented to a 
large number of post-experience mana- 
gers (including accountants), very few of 
whom have stumbled on the solution on 
their own. 

A manufacturer can produce six 
machines in a month. Over a forthcom- 
ing month, he has three buyers making 
offers for quantities in such a way that 
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the following unit profits will be yielded 
to the seller: 


Quantity Buyer Buyer Daya 
purchased A B C 
1 18 30 25 
2 16 25 22 
3 14 20 19 
I 16 


I2 

The problem is how to ak the six 

machines amongst the three potential 

buyers to maximize profit. Using a 

common-sense approach we would sell 

each machine to that buyer providing the 
-highest unit profit until we had ex- 
hausted the six. So we would sell none 

to A, and three each to B and C. 

This strategy would yield a total 
profit of 117, ie (3 x20)+(3 x19). Can 
this be improved? Let us calculate total 
profits from all sales and then calculate 
marginal profit to get the table set out at 
the foot of the page. 

If we select the maximum marginal 
profits we shall now: sell in the ratio 
2:2:2. This yields a total profit of 32+- 
50+44=126. We have improved our 
profit by approximately 8 per cent. 

“What we have done in effect is to try to 
set marginal profits from all sales as equal 
as possible. Operations researchers may 
label the technique as a form of dynamic 
programming while economists will re- 
cognize it is an example of the equi- 
marginal principle. ‘The reader will notice 
that in making decisions using the 
‘utility’ concept the appropriate form is 
net utility (in the example, profit is net 
utility). 

Another example of measuring ‘value 
in use’ or utility is the ordering of 
potential investment projects by a firm 
based on net present values or internal 
rates of return. Lastly, the utility concept 
is particularly important for the govern- 
ment when making its decisions on 
investment expenditures. Social utility or 
social benefit must be the starting 
point for any appraisal of public ex- 
penditure. 


Value in exchange 


Secondly, it is common for the price of an 
object to be seen as its value. However, in 
most circumstances, any single figure said 
to represent price is questionable. When 
there are alternative supplies of a good 
there is likely to be more than one price. 
Even with homogeneous commodities 





EN D, E eg | 


Quantity Buyer 
purchased A 
Total Marginal 
profit profit 
I 18 18 
2 32 14 
3 42 10 
4 48 6 


Buyer Buyer 
B C 
Total Marginal Total Marginal 
profit profit profit profit 
30 30 25 25 
50 20 44 19 
o IO 57 13 
60 o 64. 7 
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prices may vary depending upon the 
geographical location of the market. 
This could be overcome by averaging the 
various quoted (or realized) prices and 
labelling the result as ‘market price’. 

But there is another influencing ele- 
ment, time. A market price, as we have 
specified it, may fluctuate widely on a 
daily basis and, although we have not 
defined value, we would expect value to 
have some stability. This inconsistency 
has led economists to the concept of 
equilibrium price, which Smith originally 
called ‘natural price’. This is the price that 


would result if ‘perfectly competitive’. 


-conditions existed and all actors in the 
market had time to adjust. 

Standard economic theory shows that 
this price will be equal to average costs 
which include an amount for average 
expected profit. In the circumstances 
just described, it is the price to which 
actual market price tends. If there is an 
‘imperfection’ in the market, then price 
reflects monopoly power or lack of 
mobility and it could be said that it is not 
a true measure of value. 

The issues under discussion here may 
seem purely academic, but they have 


increasing relevance in current affairs. | 


For example, it is becoming necessary to 
assess the value of production of certain 
goods to society so that a decision can be 
made whether to encourage or discourage 
production, or leave well alone. In such 
instances the market price of the finished 
goods may not be a measure of value, even 
under ideal competitive conditions. This 
would be the case if there were what the 
economist calls externalities of production 
or consumption. This is when third 
parties (other than consumers, producers, 
sellers) benefit or suffer from the activity. 
In trying to assess the change in welfare of 
everybody affected we are, in effect, 
attempting to measure value. 


Value in expenditure 


Daring to add to Smith’s categories, we 
can identify a third form of valuation 
which we will call ‘value in expenditure’. 
In a trivial form it would be that value 
that we ascribe to an object reflecting the 
expenditure initially incurred. In this 


I 
Past 


Value in use (not applicable) 


Value in exchange historic cost 


Value in expenditure historic cost 
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sense it is different from ‘value in 
exchange’ because the expenditure may 
have been in effort outside the context of 
a market. 
Thus a householder may highly value 
an object he has laboriously made al- 
though its value in use or exchange may 
be low; it is a thing hard-earned. Such a 
cost valuation may be described as 
disutility. However, if ownership of the 
object did result from a market sale then 
its ‘value in expenditure’ is the same as its 
historic value in exchange or historic 
cost. 
Interestingly, one’s perception of a 
personally-owned object often undergoes 
a change as illustrated by the fact that 
used articles which probably have some 
current exchange value are frequently 
given or thrown away because their 
perceived use value is near to zero. 


Extreme version 


An extreme version of ‘value in 
expenditure’ was Ricardo’s idea, which 
culminated in the Marxian premise that 
all value is created by labour. But the 
measuring of value by the amount of 
labour that was expended in producing 
an article is fraught with difficulties that 
have not been solved. Nor is the notion 
practical which is why in countries where 
the doctrine is accepted values are ex- 
pressed in money terms. 

The dimension of time has to be allied 
with our notions of value and this is done 
in the table at the foot of the page. Clearly 
future values have to be estimated and 
consideration of uncertainty and risk has 
to be made. If probabilities can be as- 
signed then concepts such as ‘expected 
value’ can be used. Moreover, columns 
(2) and (3) can be combined by use of the 
discounting method to yield ‘present 
value’. i 

Although we have presented the three 
measures as being distinct, it should be 
clear that they are all related. This is as it 
should be because they are all part of a 
system, an economic system or a price 
system, and the essence of a system is the 
inter-relatedness of its parts. 

For example, the only way one can 
measure a value in expenditure is by the 


2 3 l 
Present Future 
(expected value) 


utility 
(marginal) 


expected utility 
(marginal) 


expected market 
price or expected 
replacement cost 


market price or 
replacement cost 


current cost expected cost 
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opportunity cost of what is expended. 
This in turn is reflected by the utility of 
what could be gained and this is usually 
measured by a price. l 

Nevertheless, areas of discussion 
familiar to accountants can be related to 
the table. For example, the issue of 
depreciation is the problem of estimating 
the decline in utility of an asset; the 
replacement cost of some property is an 
estimate of its value in exchange. We 
come now to the practical unit of 
Measurement; money is the medium 
of exchange and it is also the basis of 
planning, the unit of account. Therefore, 
it is likely to be used to express value but 
like an expression of economic value it is 
subject to change. 

Suffice it to say here that the device of 
index numbering on which CPP and 
Sandilands is focussed was, surprisingly, 
developed by Smith in the ‘Wealth of 
Nations’ and the inquiring reader may 
benefit by beginning his study of the 
problem with that book. Finally, one’s 
choice of value concept depends obviously 
upon the purpose for which the data is 
needed, but one thing can be certain. If 
the information is to be used for 
decision-making then the appropriate 
measure is the one reflecting opportunity 
cost, that is, the present value of the net 
return of that asset in its most profitable 
location. 


ENGLAND REPORT 


Bill Cox- and Gordon Boggs of the 
Ontario Chartered Accountant Students’ 
Association, who visited the UK in May 
of last year at the invitation of London 
CASS, have now issued what they term 


-their “England Report’, commenting on 


the UK student scene and comparing the 
approach to training with that in Ontario. 
Their initial impressions were reported 
in ‘Roundabout’ in the June 12th issue of 
last year. 

The authors state that principals and 
the English Institute take a much more 
active interest in the education and train- 
ing of students than is evident in Ontario, 
They cite the training record as an 
example of this and describe it as an 
area in which considerable advancement 
has been made over the Canadian ap- 
proach. However, it is interesting to note 
that the value of such a record has now 
been recognized in Canada and with 
effect from early this year similar records 
are required for Ontario students. 

On student societies, Bill Cox and 
Gordon Boggs say that the philosophy of 
societies seems to be closer to that of a 
trade union — campaigning for improved 
salaries and working conditions. Nor, 
they add, do student societies hesitate to 
take issue with the Institute by publishing 
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articles on what they may regard as 
shortcomings on the part of the Institute. 

It was very difficult, declare the 
authors, to compare salaries, but a rough 
estimate showed that London students 
with a degree were receiving the equiva- 
lent of $6,000 per annum. Their ‘benefit 
package’ was, they found, far superior to 
that of Ontario students and they list, 
among other benefits, three weeks’ annual 
holiday, paid overtime or time in lieu, 
two months’ sick leave after six months 
service, and 22 to 26 weeks’ paid study 
leave. Not all firms, they point out, give 
their students such a good deal, particu- 
larly the small firms. 


CONTINUING LOW PASS RATE 
IN IRISH INSTITUTE'S EXAMS 


A total of 392 candidates sat for the Irish 
Institute’s summer 1976 Professional 
Examination I, of whom 131 (33:4 per 
cent) were successful. This compares 
unfavourably with the pass rate in the 
equivalent exams at the last two sessions — 
Winter 1975: 57 per cent, Summer 1975: 
51 per cent. 

First place and the Samuel Smyth 
Memorial Prize were awarded to Marjorie 
Kelly, of Belfast; second place was won 
by Michael McWilliams, of Bangor, 
County Down; and third place went to 
Jeremiah Corkery, of Blarney, County 
Cork. 

Disappointing results were also re- 
corded in Foundation Examination IT, 
in the light of previous performances. 
Successful candidates numbered 139 
(31°8 per cent) out of a total of 437 who 
sat. Last summer the success rate was as 
high as 78 per cent, and although this 
fell to 49 per cent last winter, the current 
results coupled with those published in 
The Accountant of July 29th show a 
distinct decline in the pass rate through- 
out the exams and must be causing some 
concern to the Irish Institute. 


BOCASA’'S NEW OFFICERS 


At the recent annual general meeting of 
the Birmingham Overseas Chartered 
Accountant Students’ ` ` Association 
(BOCASA) the following officers were 
elected for 1976-77. 

Chairman: Terry Ubhi. 

Secretary: M. Anaar-Ali. 

Treasurer: Logen Mylvaganam. 

The Association exists to look after 
the interests of overseas chartered ac- 
countant students in the Birmingham 
area. Those who require further informa- 
tion about the Association and its activi- 
ties should contact Anaar-Ali through the 
Library of Birmingham CASS, Fountain 
Se? Steelhouse Lane, Birmingham B4 

À. 
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SHEFFIELD CONFERENCE 


There are still some places available for 
students of Sheffield CASS who wish to 
benefit from this year’s residential con- 
ference of the Society which, as already 
announced in ‘Roundabout’, is being held 
from Friday to Saturday, September 
toth—11th, at Sheffield University. 

“Taxation in practice and elements of 
tax planning’ will be the theme of the 
conference which has been geared to 
students at varying levels of study to suit 
‘individual capabilities and needs’. Prac- 
tical situations using authentic documen- 
tation and files will be a major feature. 

The course will be divided into lectures 
and case studies dealing with corporation 
tax — including, a computational problem, 
stock relief, group situation and loss 
relief; personal taxation — including, 
Schedule E, benefits, higher rates and 
investment income surcharge; “problem 
areas’ — including capital gains, separate 
assessment, close companies and tax 
planning. In addition, lectures will be 
given on CTT, mergers and takeovers, 
and tax planning. 

The organizing committee lays em- 
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phasis on the social nature of the occasion. 
There will be a guest night dinner on the 
first day when the guest speaker will be 
from Radio Hallam. i 

The fee is {11 (exclusive of VAT), 
and applications should be sent without 
delay to Mr D. N. Hemmingfield, BCOM, 
ACA, 22 Norfolk Row, Shefhield Sı 2PA. 


TUTORIAL APPOINTMENTS 


Mr Derek Curtis, aca, has been appointed 
a director of Financial Training’s Man- 
chester office and Mr Colin Illingworth- 
Kay, aca, has been made a director of 
Financial Training’s London office. 

Both have been involved with student 
education for a number of years. Derek 
Curtis, who specializes in PE II tuition, 
has been with the group since 1974 and 
Colin Illingworth-Kay since 1971. The 
latter teaches PE I students as well as 
being responsible for the group’s printing 
works. In addition, he is well-known as a 
participant in what has been described as 
that ‘dangerous pastime’ of hang-gliding. 
His hang-glider carries the FTC ‘house’ 
colours! 


ICA Report on Training and Salaries 


The English Institute’s Board of Accredi- 
tation of Authorized Principals states, in 
its second annual report published last 
Friday, that it has been concerned to find 
a few cases where the level of salary paid 
under a training contract appeared to be 
unduly low. 

The Board re-affirms the Institute’s 
view that a student should normally 
receive, aS a minimum, sufficient re- 
muneration to enable him to support 
himself without outside assistance. The 
Board says that it may have to consider 
the withdrawal of accreditation of a 
principal in a case where, after full 
investigation, it decided that training 
facilities and conditions of employment 
in an office are less than adequate. 

In assessing the training capabilities 
of each firm, the Board takes into account, 
among other things, the length of service 
of the qualified staff, the qualifications of 
those who are not chartered accountants, 
and the examination records of the 
students. Samples of student training 
records are examined and, where an 
office may have only one or two partners, 
particular attention is paid to their 
training commitment. Naturally, many 
other factors enter into these assess- 
ments, but as a general rule, the Board 
looks at each office individually, while 
nevertheless considering the centralized 


training facilities of larger firms. 

The report, which is circulated to all 
practising offices in the UK, notes a 
gradual but deliberate change of emphasis 
in the training of chartered accountants. 
Applicants from practising firms seeking 
consent to train students, it says, are now 
expected to satisfy the Board that their 
ofice can provide the scope of work 
experience and the training facilities that 
will produce a qualified chartered ac- 
countant equipped to carry out ‘the many 
and complex tasks that lie ahead’. 

In conclusion, the Board emphasizes. 
that lest it be thought that its role is a 
restrictive one, its members see their 
task in a more positive light. They cite 
as an example the availability of the 
Institute’s Training Officer for consulta- 
tion when training problems arise. Mem- 
bers of the Board, it is pointed out, are 
well aware, through visits to district 
societies, of the problems facing the 
smaller firms and sole practitioners. 
Their aims are ‘to improve training 
facilities generally, to encourage rather 
than to obstruct, and to use at all times 
the light touch rather than the heavy 
hand’, 

During 1975 the Board granted 260 
applications from potential principals in 
full, 78 on a restricted basis and referred 
16. 






_ PROFESSIONAL NOTICES 


Howard Tilly & Co, Chartered Ac- 
countants, announce the impending re- 
_tirement, on August 31st, of Mr W. T. 
` Meigh, rca, Fcca, and Miss Margaret 
Fox, rca (Mrs W. T. Meigh), both of 
whom will continue to be available as 
consultants. Mr Meigh joined the firm 
in 1931, and Miss Fox in 1935. 

Kidsons, Chartered Accountants, an- 
nounce that Lord Kershaw, Fca, has 
entered into partnership to establish an 

office in Gloucester to practise in the 
name of Kidsons. 


APPOINTMENTS 


Mr G. A. Adkin, rca, has become a 
director of The British & Commonwealth 
= Shipping Co. ) 

_ Mr Martin M. Burns, FCCA, aMBIM, 

has been appointed head of financial 

accounting, Roan Consolidated Mines, 

Central Services Division, Zambia. 


Mr Peter N. Blower, RIA, has been 
appointed controller and finance director 
of Gould Advance, part of Gould 
Instruments & Electronics Europe. He is 

a member of the Society of Industrial 
Accountants of Ontario. 








Mr P. N. Blower MrR. F. C. Zamboni 


Mr R. F. C. Zamboni, rca, has been 
appointed general manager of Sun Life 
Assurance following the retirement from 
the board of Mr L. C. T. Cottrell, 
FCIS, ACI, and his relinc 


position of general manager. 
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Mr Roger Crookes, rcca, has become 
group financial director of Hinckleys and 
Associated Companies. 

Mr David J. Hunt, FCA, secretary of 
Inductotherm Europe, of Droitwich, has 
been appointed a director. 


Mr Royston Jenkins, acca, formerly 
assistant chief accountant of the South 
Wales Electricity Board, has become 
deputy chief accountant. 


Mr David E. King, acca, has been 
made chief accountant of Intairdril, Iran. 


Mr D. E. Marlow, rca, deputy general 
manager of Industrial and Commercial 
Finance Corporation (ICFC), Mr A. G. 
Martin, Fca, and Mr P. B. Mackenzie Ross, 
BA, CA, ICFC assistant general managers, 
have been appointed directors of ICFC. 


Mr John Moody, aca, has become 
management information and services 
director of Pitney Bowes. He was pre- 
viously chief accountant and is succeeded 
in that post by Mr William Molony, Ba, 
ACA 


Mr L. N. G. Olsen, rca, and Mr D. H. 
Millard, Fca, have been appointed direc- 


tors of Finance Corporation for Industry 
Ltd. 


Mr Brian J. Rumble, acca, has become 
financial director of Taylowe Ltd. 


Mr Geoffrey R. Turner, ma, FCA, has 
become President of the Huddersfield & 
Bradford Building Society. 


Mr Peter R. White, Fca, has been 
appointed financial controller of the 
Abbey National Building Society. 


CONTRACTS IN FOREIGN 
CURRENCY 


Improved ECGD Cover 


Improved cover for contracts expressed in 
certain major foreign currencies and sup- 
ported by use of the forward exchange 
market or foreign borrowing will be 
available through ‘he Export Credits 
Guarantee Department as from October 
Ist. 

Until now, an exporter who has pro- 
tected himself against exchange, rate 
changes by use of the forward exchange 
market or foreign borrowing against 
the expected receipt of foreign currency 
could suffer additional loss in meeting 
these currency obligations if he did not 
receive payment from overseas. This loss 
would not have been covered by ECGD; 
until now, under ECGD comprehensive 
guarantees, claims have been paid at the 
rate of exchange ruling at the time ECGD 
cover commenced. From October st, 
cover will be related to the rate obtaining 
at the time Ze loss is incurred, if this is 
more favourable to the exporter. 

For business on credit terms of up to 
six months, ECGD will consider paying 
up to Io per cent more than it would 
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otherwise have paid on a valid claim, 
provided an exporter has suffered extra a 
loss as defined above. For business in 
excess of six months, where ECGD ` 
covers separate contracts, policyholders — 
who want this new cover will be ‘asked — 
to select any percentage of additional — 
liability they wish, subject to additional — 
premium. E 

Details of the new arrangements will — 
be sent to policyholders by mid. Septem. ` 
ber. Although the new cover will not be 
available before October 1st, ECGD is b> 
prepared to discuss large capital goods — 
contracts immediately. . = 
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MANCHESTER SOCIETY'S 
NEW PRESIDENT 


The new President of the Manchester 
Society of Chartered Accountants is Mr 
R. M. G. Carter, Ma, FCA, a partner in | 
Whinney Murray & Co. e 
Mr Carter was educated at Rugby and ` 
Jesus College, Cambridge, where he — 
gained a First-class Honours degree in 
F 


eee: 








Am +4 
Ee / ~ 


Russian. He is the grandson of Mr R 
N. Carter, who was President of the ` 
English Institute in 1936-37, and son of 
Mr W. R. Carter, author of various books — 
on taxation subjects. az 
Other officers for 1976-77 are: Éy: 
Vice-President: Mr Dennis A. Knight, 
FCA, Se 
Secretary: Mr Robin H. Stewart, ma, FCA, S 
46 Fountain Street, Manchester M2 
2AD. “a 


WEALTH IN GREAT BRITAIN _ 


~~ 


Inland Revenue Publication 


A booklet entitled Estimated Wealth of ` 
Individuals in Great Britain 1974 has been 

produced pending’ publication in due — 
course of Inland Revenue Statistics 1976. 
The wealth concentration data will also ` ` 
appear in Social Trends No. 7, together ` ` 
with data for previous years. q 

Tables in the booklet include distribu- 

tions of holdings of various assets and 
classification of property by range of total ` 
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estate, a wealth concentration analysis of 
identified wealth owners. There is also a 
table showing the wealth distribution 
among the adult population. 

The total identified net wealth of 
individuals in Great Britain in 1974 was 
estimated to be £157,000 million. The 
proportion of wealth held in the form of 
real property was over 40 per cent, 
continuing the steady rise of recent years. 
The distribution among identified wealth 
owners shows noticeable trends; since 
1965 the proportion of identified wealth 
owned by the most wealthy 1 per cent has 
dropped from 24 to 18 per cent, while the 
proportion of owners with identified 
wealth valued at between {10,000 and 
£25,000 has risen from 5 to 18 per cent. 

The booklet is priced at 2op (post free) 
and is available on application to the 
Public Enquiry Room, Room 8, New 
Wing, Somerset House, Strand, London 
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REGIONAL DEVELOPMENT 
GRANTS 


Fire Protection 


Regional development grants in respect of 
fire protection equipment such as sprink- 
ler systems is not restricted to the special 
development and development areas, 
but is also available on qualifying premises 


_ in intermediate areas, provided that the 


cost of new building work is not less than 
£1,000. This has been pointed out by the 
Department of Industry, in consequence 
of a reference in the article ‘Accountants 
can Initiate Fire Protection’ in The 
Accountant of July 22nd. 

Readers who may be affected by this 
ruling are invited to consult the Depart- 
ment’s explanatory booklet Regional De- 
velopment Grants, reference RDG/BEN 

1973), and in particular paragraph 26. 


ACCOUNTANTS DIGEST 
SUBSCRIPTION SCHEME 


English Institute members have been 
reminded of the subscription scheme 
available for the purchase of Accountants 
Digests. To take account of the differing 
publication prices, members are invited 
to deposit a sum of £5 or {10 (renewable 
as necessary) with the Institute’s Pub- 
lications Department, indicating whether 
they wish to receive all Digests on publica- 
tion, or only the titles relevant to public 
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Mr Alan Pizzey, BSc(Econ), FCCA, ACIS, 
AMBIM, has been elected President of the 
Notts, Derby and Lincoln District Society of 
Certified Accountants. He qualified as a 
certified accountant in 1961. 

Mr Pizzey, who spent four years as a tutor 
with H. Foulks Lynch & Co before becoming 
Senior Lecturer in Accountancy at Middlesex 
Polytechnic, is now Principal Lecturer in 
Accounting at Trent Polytechnic. 

His work for The Association of Certified 
Accountants includes service as scrutineer for 
examination papers, and as a member of the 
Oxford residential school committee. 





practice, or to commerce and industry. 

Full details are available from Miss 
Ann Davey at Chartered Accountants’ 
Hall (01-628 7060). It remains possible, 
of course, to purchase individual Digests 
as required. 


CURRENT TAXATION 
SEMINAR IN ABERDEEN 


The Training Division of The Associa- 
tion of Certified Accountants, in con- 
junction with the Aberdeen District 
Society, is holding a one-day seminar on 
current taxation, on September ist, at 
the Tree Tops Hotel, Aberdeen. 

Mr Michael B. Squires, FCCA, ACA, 
ATU, taxation manager of Peat, Marwick, 
Mitchell & Co, Birmingham, will speak 
on corporation tax and development land 
tax, and Mr Jeffrey E. McLachlan, senior 
lecturer, Department of Accounting, 
Napier College, Edinburgh, will speak on 
personal taxation and capital transfer tax. 

The session on development land tax 
will cover the scope and operation of the 
Act which came into force on August Ist, 


JOHN FOORD & CO. 


INDUSTRIAL VALUERS 
BUILDINGS, PLANT & MACHINERY 
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and those on corporation tax, personal 


taxation and capital transfer tax will 
update the law as enacted in the Finance 
Act 1976. 

The seminar fee is £25 plus VAT, and 
further details are available from Mr 
Paul Warren, Courses Officer, The 
Certified Accountants Educational Trust, 

Museum House, Museum ` Street, 


London WC1A 1JT (01-580 7179). 


ECONOMIC SURVEYS 


Two further booklets in the series of 
economic surveys of the developments 
and prospects in member countries of the 
OECD have recently been published 
covering Germany and Japan. 

Copies are available from HM Sta- 
tionery Office, PO Box 569, London SE: 
gHN, each price {1-10, by post £121. 


JOINT MEETING ON 
CONSUMER CREDIT ACT 


The South-West Essex Group of Char- 
tered Accountants and the East London 
and South Essex Society of Certified 
Accountants are holding a joint meeting 
on the Consumer Credit Act, on Monday, 
September 6th. The meeting, which 
starts at 6.15 for 6.45 pm, will be held at 
Nan’s Pantry, 772 Eastern Avenue, 
Newbury Park, Ilford. 

Speakers will be Mr Tony Scott, TD, 
FCA, ACIS, Director of Consumer Credit, 
Office of Fair Trading, and Mr Jeremy 
Williams, BA, Senior Technical Officer, 
The Association of Certified Accountants. 
The purpose of the meeting is to indicate 
the scope, main provisions and licensing 
requirements of the Act and to deal with 
members’ questions. 

The fee is £1, including refreshments, 
and those wishing to attend should con- 
tact Mr W. R. Rogers, Fca, the group’s 
secretary, at 50 Chigwell Road, London 
Ex8 ILS. 


SILVER JUBILEE STAMP ISSUE 


The Post Office is to mark the Silver 
Jubilee of the accession of HM the Queen 
by the issue, in May 1977, of a set of four 
commemorative stamps. These stamps — 
which will form the centrepiece of six 
special issues now in prospect for 1977 - 
will be available on general sale from mid- 
May until at least the end of the first 
week in June. 
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Taxation 
Edward E. Ray, 
B.Com., F.C.A. 


This book was written at the 

request of many chartered accountants who 

were anxious to have consolidated in one book the 
various taxation statutes relating 
to partnerships. 

This book can be thoroughly recommended 
to the Bar, Solicitors and Accountants as a detailed | 
exposition of the law on the subject. 


Price Zon Post free {L425 
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It’s good to know there's 
still somewhere you can 
find it for your clients. 
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Account. Ideal for lump sum 
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Yet another report has emerged from the Occupational 
Pensions Board with proposals for further legislation 
affec cting employers’ pension schemes. This follows hard on 
the heels of the Government’s White Paper, published at 
the end of June, and containing proposals for legislation 
about the provision of information to members and their 
(or, rather, their trade unions’) participation in the manage- 
ment of their schemes (The Accountant, July 1st). 

The new report (Cmnd 6599, HMSO, £2-60), results 
from a reference to the Board by Mrs Castle in February 
1975. The terms of that reference were to consider ‘in the 

ig Ht the Government’s . . . intention to end discrimina- 

tion | st women in occupational pension schemes, 
Ge Sep Zicties steps are necessary, whether by legislation or 
- otherwise, to implement the principle of equality of status 
SS men and women in such schemes’. 

The OPB recognizes at the outset of its report that the 
“volume of recent legislation which has directly affected 
Gë schemes has imposed burdens which are particu- 
larly heavy for small and medium-sized employers. It 
further recognizes that there is no statutory obligation on 
employers themselves to provide pensions, and that these 
_ burdens might already be inhibiting the improvement, or 

even the setting-up, of pension schemes. A consequence to 
be apprehended even more than these aspects is that em- 
loyers who already have such schemes are increasingly 
likely, with the coming into operation of the Pensions Act 
_in less than two years’ time, to avoid all such burdens other 
than those which follow from full participation in the 

Government’ s own Social Security scheme. 

_ The Board finds it cannot recommend legislation on 

many matters which arise from the present reference by 
reason of the fact that the Social Security scheme itself 
provides for different retirement ages for men and women. 
It anticipates the ultimate elimination of this difference, 
and considers that, when this occurs, many of the other 
differences should also be eliminated. 
- Until 1940, the retirement age under the then Con- 
ibutory Pensions Acts was 65 for both men and women. 
On the somewhat specious ground that married women 
inger, on the average, than their husbands, this age 
duced to 60 for women, but, in the circumstances of 
Ce Aime (the Dunkirk period), this aroused virtually no 
Parliamentary or public discussion. An important but un- 
_ advertised factor in that decision may well have been the de- 
SE to encourage married women into wartime employment. 
$ Merly fifteen years later, the Phillips Committee on the 
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_ Age reported (with the solitary exception of its one woman 


member) that it could not recommend the elimination ofl 
this difference. It did, however, recommend the gradual 
raising of the retirement age for both men and women by _ 
one year in every five over a period of not less than fifteen ` 
years. a 
Clearly, there can be no sudden elimination of a diffe- i a 
rence which has now persisted for nearly forty years. For ` ` 
economic and financial reasons, the Government cannot — 
contemplate in the foreseeable future a wholesale reduction 3 d 
in the retirement age of men. In considering the issue as ` 
one of long-term policy, the Government might usefully 
approach it on the same lines as did the Phillips Committee, __ 
by achieving the result gradually by a change of, say, one 
year in every five, whether the selected common age is 65 ` 
or some lower age, and whether the period of transition to 
that selected common age is the same or different for the _ 
two sexes. . SS 
The current report itself covers a wide range of questions, | 
some of which seem to have been introduced by the OPB - 
somewhat tortuously. Thus the Board devotes a long ` ` 
chapter to an important problem which was not specifically 
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divorce and separation to make orders about the destina- 
tion of pensions payable to surviving spouses. This problem 
highlights the general artificiality of the attempt to treat 
men and women in their employments on a basis of com- 
plete non-discrimination; in order to give a colour of non- 
discrimination to what it says on this subject, the Board 
resorts to using the word ‘spouses’ instead of ‘wives’! 


_ Similarly, it introduces a reference to ‘paternity leave’ — 
. presumably as a measure of relief for the labours of father- 
- hood — so as to be able to stretch its terms of reference to 


include a discussion of the rights of members of a pension 


-scheme in respect of periods of maternity leave. 


- The recommendations of the OPB for legislation on both 


“these questions are not contingent on the achievement of 


equality of retirement age, nor is a further recommendation 
for the imposing of a statutory requirement on those operat- 
ing pension schemes that they should provide information 
directly to the dependants of beneficiaries. If such informa- 
tion is to be provided, there is surely much to be said for its 
being ‘in a readily understandable form’ as recommended 
by the Board. This illustrates the inconsistency between 
the criteria applied by a government agency to private 


Price Indices for 
Overseas Countries 
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employers and by the Government itself to its own Social 
Security scheme, the complex position under which is 
seldom satisfactorily and completely illuminated by the 
indigestible information supplied to its members from ` 
official sources. 

If one further deterrent will tip the balance in the deci- 
sion of some employers about the future of their own 
schemes, it surely is that employees should be given the 
right to challenge before an industrial tribunal a decision 
on scheme membership taken under a discretionary 
power. 

In view of its restrictive terms of reference, by which the 
OPB was precluded from considering the desirability of 
the Government’s general intention, it is perhaps a little 
hard on the Board to criticise it for those of its recommenda- 
tions which clearly fall within its terms of reference. It 
indicates, however, in its report which of its decisions were 
taken by a majority. It is somewhat surprizing that a 
Board, of which the membership is so heavily weighted to 
represent interests concerned with pension schemes, could 


achieve the degree of unaminity that it did on so many 


contentious issues. 


decide on the merits of alternative 
investment policies. To take one specific 
example quoted by CIPFA, municipal 
transport undertakings commonly base 
their accounts on a form recommended 
by the Institute, whereas accounts of the 
National Bus Company and its sub- 
sidiaries are governed by the Companies 
Acts, and the several passenger transport 


A study of price indices available for 
overseas countries in which United 
Kingdom companies have branches or 
subsidiaries has been jointly commissioned 
by the Inflation Accounting Steering 
Group and the Central Statistical Office. 
The results of this study will be published 
in order to help companies with such 
branches or subsidiaries to produce 
current cost accounts in accordance with 
the accounting standard which the 
Steering Group is drafting. 

Initially, the study will be concentrated 
on about a dozen countries, including 
those of the ‘Old Commonwealth’, 
which together account for about 75 per 
cent of all investment by UK companies 
(other than banks, insurance companies 
and oil companies) in subsidiaries, bran- 
ches and associates overseas. It may be 
extended later to other countries if 
resources permit. 

The results will be published in the 
form of a guide which it is hoped will 
show, for each country, the names of the 
indices available, their coverage, fre- 
quency of publication, time-lag before 
publication, and any other relevant 
information. The guide will also give the 
name and address of the organization 


from which each index can be obtained in 
the overseas country concerned, and any 
alternative source in the UK or in 
international publications. 

It is expected that the guide will be 
published in the spring of 1977, but 


information for individual countries is 


likely to become available, country by ` 


country, from about November 1976 
onwards. The Central Statistical Office, 
Branch 6, Great George Street, London 
SW1P 3AQ, is willing to let companies 
have, on request, the information for the 
particular countries in which they are 
interested as it becomes available, in 
advance of the full publication, but em- 
phasizes that no significant information 
is likely to be available before November. 


No Common Policy 
on Transport Costs 


Lack of a consistent accounting practice 
between undertakings for transport costs 
is making it difficult, according to the 
Chartered Institute of Public Finance 
and Accountancy, to compare the 
efficiency and effectiveness of one mode 
of transport with another, and thus to 


executives follow an approach which 
incorporates features of both. 

CIPFA’s Passenger Transport Finance 
Executive, in a reply to the Govern- 
ment’s consultative document on trans- 
port policy, draws attention to several 
previous Institute guidance publications 
which have had the objective of bringing 
the majority of public sector transport 
undertakings to adopt compatible lan- 
guage and principles in relation to their 
costs. Particular areas of difficulty have 
been identified as the accounting treat- 
ment of asset renewals and investment, 
interest or debt charges, taxes — particu- 
larly on fuel, and rebates thereof — and 
concessionary fares. 

The Institute also stresses the import- 
ance of isolating, and assessing accurately, 
that part of the cost of transport which is 
not met by the user at the time of use, 
and to establish how and why the 
balance is paid. Public passenger trans- 
port, it is recognized, must continue to 
be financed by subvention from public 
funds as well as from fares; but few 
accountants will dispute the CIPFA 
view that it is necessary to know, at all 
times, the sources from which it is being 
financed. 
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US Standards Board 
Accounting for Leases 


A revised exposure draft on accounting 
for leases has been published recently 
by the American Financial Accounting 
Standards Board. The new text incor- 
porates the results of FASB’s analysis 
of some 240 letters of comment and 
criticism received in response to an 
earlier draft (The Accountant, July 1st). 
Among changes now made from the 
original proposals for classifying leases 
are the elimination of the ‘25 per cent 
residual value’ and the ‘special purpose 
property’ criteria, and the introduction of 
a new standard of ‘recovery through 
minimum lease payments of go per cent 
or more of the fair value of the leased 
property’. The remaining criteria, sub- 
stantially unchanged from the first draft, 
are that the lease transfers ownership of 
the property to the lessee; that it contains 
an option to purchase at a bargain price; 
or that the term is equal to 75 per cent 
or more of the estimated economic life 
of the property. Any lease satisfying one 
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of these criteria, in addition to the new 
go per cent standard, would be required 
to be classified by the lessee as a capital 
lease, and treated as assets and obliga- 
tions in the balance sheet. 

FASB has also issued an exposure 
draft on prior period adjustments which, 
if adopted, would require all items of 
profit and loss recognized during an 
accounting period to be included in the 
determination of net income for that 
period. Corrections of previous errors, 
and adjustments arising from the tax 
benefit of pre-acquisition losses of pur- 
chased subsidiaries should be reported 
as prior period adjustments, and excluded 
from the determination of current net 
income. 

A public hearing on this latter draft 
is to be held on October 15th, and intend- 
ing participants are asked to advise the 
Board of their intention not later than 
September roth. Copies of both exposure 
drafts are available, free on request in 
reasonable quantities, from the Board’s 
headquarters at High Ridge Park, Stam- 
ford, Connecticut o6g05, USA. 





Investment in Machine Tools 


Government industrial strategy under 
section 8 of the Industry Act has been 
one of pump-priming by various schemes 
designed to nudge firms into investing 
somewhat ahead of what they would 
ordinarily have planned to do. Given 
survival problems, to get firms to look 
ahead requires an injection of optimism 
best expressed in hard cash grants. 

Britain’s machine tool industry has had 
an accelerated investment scheme for 
12 months, but the take-up has been 
very modest. With {20 million in the 
kitty, fewer than a dozen schemes 
(absorbing £2 million) have been ap- 
proved. Among the suggested reasons 
are that the minimum grant was too large 
for an industry comprising many small- 
and medium-sized firms, the schemes 
were too complex and their availability 
was not widely enough known. 

Now, until December 31st (by which 
date applications must be submitted if 
they are to act as an accelerator) the 
scheme has been modified. It is in three 
parts: 


(1) A grant of 25 per cent of net eligible 
costs for product development (mini- 
mum project cost £50,000). 


(2) Category A: A 20 per cent grant for 
the installation of plant and 
machinery ; 

Category B: A 15 per cent grant for 
new buildings, extensions and 
modifications ; 
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Category C: For other associated and 
appropriate costs, a concessionary 
loan of 50 per cent of eligible costs 
(or an equivalent interest relief 
grant) ; 

In each of these categories the 
minimum project cost is {£25,000 
or £50,000 if more than one category 
is involved. 

(3) For small- and medium-sized firms 
only, a grant of 50 per cent of 
approved consultancy fees. 


Schemes designed to promote new 
product development, improvements in 
production facilities, product (or produc- 
tion) rationalization and (not least) to 
improve management techniques are 
likely to secure rapid approval. The 
facilities are available not only to firms 
in the metalworking machine tool in- 
dustry but also to allied manufactures 
like assembly machines, one-off jig, 
fixtures, press tool, die and mould 
makers, and special-purpose machine 
suppliers. 

Accountants, and especially those with 
a yearning to gather expertise in better 
management information systems, or to 
improve organizations and management 
expertise via consultancy facilities, are 
advised to make early contact with the 
appropriate regional office of the Depart- 
ment of Industry, as shown in the tele- 
phone book. The Department’s head- 
quarters are at 1 Victoria Street, London 


SW1H oET (o1-215 3789). 
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Inaugural Dinner 
of New District Society 


Chartered accountants in the Stafford- 
shire, Salop and Wolverhampton areas 
are to hold the inaugural dinner of their 
new District Society at the Wulfrun 


30th. 
The Society, as previously anno 
(The Accountant, June 1oth), emb 


Mr A B. Snow 


the area formerly covered by the Wolver- 
hampton and North Staffordshire bran- 
ches of the Birmingham and West 
Midlands Society of Chartered Account- 
ants. There are significant differences of 
professional organization between these 
districts on the one hand, and Central 
Birmingham on the other — notably in the 
preponderance of smaller practising firms 
— with considerable local support for the 
emergence of smaller district society 
units as a means of improving communi- 
cations with the ordinary member. 

Mr A. B. Snow, Fca, of Hanley, 
Stoke-on-Trent, is the first President 
of the new Society and, it is hoped, will 
take the chair on September 3oth. 


Company Accountants 
Revise Entry Rules 


Prospective entrants to the Society of 
Company and Commercial Accountants 
will be required to hold a minimum of 


five GCE passes, with English and 


Mathematics, and including two at 
advanced level. This change, effective 
from January 1st, 1977, has been dictated 
by the facility for school leavers to take 
‘O’ level papers piecemeal. 

The SCCA is also to discontinue 
setting an intermediate examination, and 
as from next January will hold its pro- 
fessional examination in four parts, each 
consisting of four three-hour papers. 
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Exemptions from Parts I, II and III may 
be granted on the basis of passes in other 
comparable professional examinations, 
but all candidates for associateship of the 
Society will be required to pass Part IV 
(business administration, company ac- 
counts, company taxation and financial 
management) in its entirety, and to show 
evidence of at least five years’ experience 
in the accounts department of a company 


or public undertaking. 


Registered students at December 31st, 
1976, will complete their examinations 
under the existing syllabus. Further 
details of the new requirements are 
available from the Society’s offices at 40 
Tyndalls Park Road, Bristol BS8 1PL, 
and 11 Portland Road, Birmingham B16 
gHw. 
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Fate of Deferred Tax 
Standard Uncertain 


Statements published elsewhere this 
week, to the effect that implementation of 
the controversial SSAPr1r on deferred 
taxation is to be shelved pending the 
Morpeth Group’s report, have been 
authoritatively discounted as misleading 
and premature. Promulgation and en- 
forcement of accounting standards, it is 
pointed out, are the responsibility not of 
the Accounting Standards Committee, 
but of its participating Councils. 

It has been common knowledge for 
some time — as noted, for instance, in 
The Accountant of June 24th and July 
8th — that SSAPix is under strong 
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criticism for introducing into company 
accounts notional balances which, in the 
normal course of events, are unlikely 
ever to become payable. The ASC, 
following its meeting this week, is be- 
lieved to be balloting its members on the 
fate of SSAP11, and any recommendation 
to the participating Councils will require 
the support of a two-thirds majority. 

Though the point of executive decision 
has not yet been reached, the Councils 
may well be reluctant to commit them- 
selves to the enforcement of an un- 
popular standard, immediately before the 
emergence of the expected Morpeth 
exposure draft on a system of current 
cost accounting. Such a contingency 
was anticipated in our leading article 
of June 24th. 





THIS IS MY LIFE 


-~Fumbled 
Funding 


by An Industrious Accountant 


Our actuaries carried out their triennial survey of our pen- 
sion fund finances and regretfully advised us that we 
were under-funded. Somebody, company or staff, must 
cough up additional contributions. 

Our actuaries are highly intelligent and experienced 
characters of Jekyll and Hyde mentality. First, they compu- 
terise to the uttermost penny the anticipated death rate, 
child rate, and longevity of our staff — a job reasonably based 
on past averages. Next, they go out on a limb to forecast the 
ratio of future wage rises to future interest rates, say 6 to 8, 
or 9 to 7 — an obscure operation equivalent to pin-sticking 
long lists of race-horses. Then they toss up for the answer, 
and explain they’ll adjust any inaccuracy in 1979. 

After due deliberation, our directors decided that putting 
the bite on staff could cause trouble, so they called a big 
staff meeting and Prinny explained that with unprecedented 
generosity the company would contribute a six-figure sum 
to the fund to ensure its long-term solvency. He laid it on 
thick, got several rounds of applause, and asked for questions. 

The audience was too overjoyed to ask whether the com- 
pany could take the gift back again if we found ourselves 
over-funded in 1979, or whether it was tax-allowable against 
profits. Prinny nodded imperceptibly to the office manager, 
who’d been warned in advance, and that grateful official rose, 
unfolded a sheet of paper, and coughed with dignity. 

_ Just then Primrose, of Costs, jumped to her feet with a 
brisk ‘Excuse me, sir, I have an important question’, and the 
euphoric atmosphere shattered audibly. Primrose has in her 
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time charged in Crusader-like where angels feared to tread, 
and but for her undoubted ability and integrity she would 
have been thrown out on her ear before now. 

Five employees had retired on full pension since Easter, 
she said clarion-voiced; but Mr Brown died a month later, 
so his poor widow only got half-pension although he’d con- 
tributed the very same amount as the other four over the 
years; and that seems unjust, and she’s very hard-up, and 
why can’t somebody do something about it? 

Prinny handled the questions easily, explaining that the 
fund’s rules specifically provided half-pensions for widows, 
as everybody always knew. The costs were based on 
averages; other chaps lived to eighty, for example, or had 
several dependants — and our responsibility really covered 
employees, and not necessarily their relations. 

He nodded again to the OM — but Primrose asked why 
couldn’t Mrs Brown get something from the six-figure gift. 
The OM put his paper back in his pocket, went pink, and 
said briefly that the firm had been very generous and 
he hoped they’d never forget the needy. 

A board meeting has been hastily called for tomorrow. 
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Sharing the Facts 


Though managers complain constantly of 
employees’ widespread inability to 
understand information beyond the re- 
quirements of their own particular job, 
fewer than ro per cent of the companies 


featured in a recent British Institute of 


Management survey were training non- 
management employees to interpret data. 
Highlighting this inconsistency, a recent 
publication from Arthur Young Manage- 
ment Services writes: ‘Disclosure of the 
facts is not enough on its own; the facts 
must be understood by those who receive 
them. Training is absolutely essential if 
disclosure of information is to provide 
more benefits than problems.’ 

The Arthur Young paper presses 
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strongly for top management involvement 
in company information policies, arguing 
that any such policy which has not been 
reviewed within the past year is likely to 
be out of date, and may no longer comply 
with the law. 

A substantial part of the booklet, 
Sharing the Facts,.is devoted to a 
55-item check fist for the development 
of a company information policy, while 
the disclosure requirements of the Com- 
panies Acts ~ information which many 
accountants will find it helpful to have 
assembled in one place — are featured in 
an appendix. 

[Sharing the Facts. Arthur Young 
Management Services, Moor House, 
London Wall, London EC2Y 5HP, 
available on request. ] 
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Irish Bank Staff 
Go Back to Work 


The two-month-old strike of bank staffs 
in the Republic of Ireland (The Account- 
ant, July rst) collapsed earlier this week. 
Against the advice of their union execu- 
tive, members of the Irish Bank Officials’ 
Association voted by a narrow majority 
to return to work. 

There had been little public support 
for the IBOA’s claim to be recognized 
as a “special case’ outside the terms of 
the Republic’s pay code. Its members 
accepted an offer of increases of from £3 
to £5 weekly — but rejected a new pro- 
ductivity deal — after the Government of 
the Republic had threatened to set up an 
alternative banking service. 





TRAINING TOMORROW’S ACCOUNTANTS -5 


What is the Role of ‘Education’ 
in Education and Training? 


by J. P. GILLIES, FCA, FCMA, and F. E. WORSLEY, FCA 


An Australian chartered accountant was heard to comment 
recently on the difference between audit room conversation 
in the UK and ‘back home’. Apparently in Australia the 
various methods of tackling inflation accounting are now 
being hotly debated whereas in Britain the topic is hardly 
mentioned. He concluded that British accountants were 
hoping that inflation would go away before they have to 
bother to implement complicated accounting rules, never 
mind having to think about what they ought to be. 

What an indictment of the kind of education which 
most accountants have received in Britain! Memorize 
facts, practise exercises, finish a correspondence course, 
attend a “crammer’, and one was fairly certain of passing 
the examinations. 

It is not surprising, then, that one reads statements such 
as that made by a ‘distinguished European accountant’ — 
‘I think that British non-graduate accounting education 
lacks certain elements in comparison with that of Holland, 
Germany and Denmark. I do -believe that chartered 
accountants are trained more as advanced book-keepers 
han ae accountants. Of course, your experience makes up 
some of the gap, but it could be said that only 25 per cent, 


Previous articles in this series have appeared as follows: 1. ‘Why Trouble 
with ‘Training’, June 17th issue; 2, ‘Work experience’, July 1st issue 
3, ‘Sharing the Burden’, July 22nd issue; 4, “What In-House Training 
Should Aim To Do’, August 5th issue. 


or 20 per cent, or even less, are of the Dutch or German 
educational standard.’ 

Neither is it surprising that the accountancy bodies have 
taken nearly a hundred years to consider seriously the 
concepts and conventions underlying their professional 
activity, although much has been written on these issues for 
many years, The profession in Britain has much to be proud 
of, but it has one fault ~ it lacks an academic base, and the 
fundamental role of accountancy education is to provide it. 
To this end students need to learn, as Professor Solomons 
put it, the ‘why’ as well as the ‘how’. Indeed, they should 
go further and consider ‘what does it mean?’ and ‘aren’t 
there better ways of doing it? Also they need to study 
accounting in the broader context of business life by 
reading other related subjects, but above all they must be 
given an opportunity — in fact, positively encouraged — to 
read widely around the literature of accounting, financial 
management, and other aspects of their chosen profession, 
and critically to discuss the diverse points of view offered. 

Much of the literature is sometimes criticized as being 
theoretical nonsense, but remember that today’s theory is 
often tomorrow’s practice (witness inflation accounting), 
and one man’s theory is often another man’s practice. In 
any case, students’ subsequent professional training and 
experience will enable them to distil the sense from the 
nonsense and, hopefully, some of them will then make 
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their own contribution to the body of accounting 
knowledge and opinion as a result. 

Accountancy is a very practical subject because it under- 
lies a commercial profession. Accounting applications must 
normally be justified in terms of profit, and there are likely 
to be very few cases of accounting developments being 
made for purely esoteric reasons. Therefore, all that is 
taught as ‘accounting’ must have some relevance to a 
professional application somewhere at sometime, otherwise 
its study will be arid and of little interest to most students. 


Accounting method 


It follows, then, that every aspect of accounting will have 
a method (ie, the ‘how’) and if the method ts to be of value 
to anyone, there will be a reason for doing it (ie, the ‘why’). 
Moreover, in many cases there are a host of other things 
to consider, such as alternative methods applied to alterna- 
tive data-processing equipment; interpretation of the 
results; whether the information really helps the party for 
whom it is intended, and so on. 

Take company accounts, for example: there is the book- 
keeping to trial balance stage; the preparation of final 
accounts; the treatment of deferred tax; inflation account- 
ing; Companies Act requirements; ratio analysis; inter- 
pretation by investment analysts; and the rest — plenty of 
‘how’ and ‘why’, and on to ‘what does it mean?’, ‘why not 
do it differently?’ and ‘how does it relate to business and 
society generally?’ These are the sort of things which 
students must learn to think about and/or to do. 

The problem is how best to organize it. Ideally, there 
should be a completely integrated course of education and 
training providing doses of training to follow modules of 
education at just the right time, but life is too complicated 
for such a solution. 

For practical reasons the total scheme of education and 
training has to be divided into three stages which may be 
called an ‘Educational Course’, a ‘Professional Course’ and 
‘Training’. The same topics may often be covered during 
more than one stage and the same approach may sometimes 
be taken to them, but the difference between them lies in 
the emphases given to the choice of topics and the alterna- 
tive approaches. 


Educational courses 


The main purpose of an educational course is to give a good 
general education and to encourage students to take a 
thoughtful approach to their profession. The background 
subjects of economics, law, statistics, and sometimes, 
sociology, are taught and in accounting the main emphasis 
is on the ‘why’, rather than the ‘how’. Students are 
encouraged to read and to take the broader view of 
accountancy as advocated in previous paragraphs. 
However, a certain amount of ‘how’ is included in all 
such courses, because it is needed to give point to theoretical 
discussion and to make it meaningful. Indeed, the Board of 
Accreditation of Colleges and Courses has specified a 
minimum requirement for courses which give exemptions 
from the Foundation Examination. An extract relating to 
the Accounting paper states: 
“Such a course should cover as a minimum the topics 
covered by the Institute’s own Foundation Examination, and 
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the student should have a basic understanding and skill in 
these matters before he begins his professional training. The 
most important matters to be covered are: the general rules 
and principles of double-entry book-keeping; the preparation 
of final accounts, including fund statements; simple incom- 
plete record work; the basic concepts of accounting practice 
with respect to such matters as depreciation, capital and 
revenue expenditure, valuation of current assets, goodwill, 
provisions and reserves; internal control; the use of flow- 
charts to describe the system.’ 


Students with degrees in accounting will have undertaken 
a course of education as described earlier, but the majority, 
who take either a Foundation Course or a Graduate 


-Conversion Course, miss out considerably owing to lack of 


time. 

The Foundation Course, for students with two ‘A’ levels, 
is only a third as long as a degree course, and its students 
simply do not have time to devote to the reading and 
critical analysis carried out by their undergraduate 
colleagues. The Graduate Conversion Course provides 
even less time but, being more intensive than the Founda- 
tion Course, achieves a similar standard in some aspects 
of the syllabus. Nevertheless it is a pity that many very 
good students attending these courses do not have the 
opportunity to study accounting literature in depth. 


Professional courses 


The new Professional Examinations show a welcome 
change from their predecessors which merely tested 
memory and numerical dexterity. Many questions now 
require understanding of principle, wide reading and an 
ability to exercise critical judgement based on knowledge 
and skill. Although mainly based on the ‘how’, the exam- 
inations also include a substantial element of the ‘why’, 
and courses leading to them must be designed accordingly. 
Most of such courses (offered by private tutors, poly- 
technics and colleges) are spread over at least an academic 
year and consist of periods of full-time study and tuition 
interspersed with periods of carefully guided private study 
culminating in revision courses. 

Unfortunately, lack of study leave again prevents 
adequate time being devoted to the ‘why’ at this stage. 

A fitting conclusion is a quotation used by Mr A. H. 
Walton, then President of the English Institute, in his 
introduction to the Institute’s Policy for Education and 
Training published in 1972: 

‘Whatever be the detail with which you cram your student, 
the chance of his meeting in after-life exactly that detail is 
almost infinitesimal; and if he does meet it he will probably 
have forgotten what you taught him about it. The really 
useful training yields a comprehension of a few general 
principles with a thorough grounding in the way they apply 
to a variety of concrete details. In subsequent practice men 
will have forgotten your particular details; but they will 
remember by an unconscious common-sense how to apply 
principles to immediate circumstances. Your knowledge is 
useless to you till you have lost your textbooks, burnt your 
lecture notes and forgotten the minutiae which you learnt by 
heart for the examination.’ 

The role of education is to teach these principles not 
only in accounting, but also in other related subjects, 
because who knows what new circumstances may call for 
the application of new principles in future? 
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Investment Problems 


Are They Beyond Resolute Management? 


by ALAN HANKINSON, MPhil, BSc(Soc Sci), ACIS, AMBIM 


It is perhaps natural, during recessionary conditions, for 
firms to claim that investment is low because of future 
uncertainty. Companies might also argue that output can 
fall if the rate of inflation is not brought more into line with 
foreign competitors. 

Manufacturers can indeed cut back or postpone invest- 
ment as a result of bleak growth forecasts and anxieties 
about the effects of future inflation on tight liquidity posi- 
tions. But do firms take the opposite view when industrial 
conditions are favourable? The following table tends to 
negate this suggestion, mm" bat 1970-72 was broadly 
expansionary whilst 1973—75 was the reverse: 


MANUFACTURING INDUSTRY CAPITAL EXPENDITURE 1970-1975 


Year Investment Percentage Capital Economic 
£ million change on expenditure climate 
previous year index i 
1970 2,130 100-0 Expansionary 
1971 1,991 — 6:5 93-4 Expansionary 
1972 1,738 —12-7 81-5 Expansionary 
1973 1,864. + 7-2 87:4 Recessionary 
1974 2,087 +11-9 97-9 Recessionary 
1975 1,820 —12:7 85:3 Recessionary 


Source: Department of Industry Survey, January 1976. 


Moreover, during a period of economic difficulty (1975) a 
sample of small manufacturing firms in the south-west 
region were asked to specify their main investment prob- 
lems, the objective being to find out if economic conditions 
were entirely responsible for sub-optimum investment. If 
key personnel clearly identified factors other than inflation, 
government policies, price control, rising wage bills, costs 
of borrowing and so on, then the remedies could lie more 
within the firms themselves rather than with central 
government. | 

The results showed that whilst there is little doubt that a 
recessionary economic situation affects the decision to 
invest it is equally clear that other, and perhaps more basic, 
factors are relevant. Just 31 per cent of the sample believed 
that general economic conditions and the lack of govern- 
ment action were directly responsible for their investment 
problems. Although it can be argued that some of the 
problems other than the economic climate are also outside 
the influence of the average firm, many of the difficulties 
do seem to be self-imposed — such as lack of investment 
independence from the parent company, too obsolete a 
plant to warrant improvement, too small an operating unit, 
seasonal factors, the sales versus quality argument, and 
straightforward investment complacency. 

The impression is that investment by many firms will 
be sub-optimum irrespective of the economic climate. It 
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may be that favourable industrial conditions can encourage 
marginal investment, but perhaps no more than that. 


Particular views 


Firms have particular views about the consequences of 
worsening economic trends. They are, of course, supported 
to some extent by other firms who feel that although their 
difficulties can be attributed to more specific factors, the 
economic situation cannot be dismissed. 

For example, firms tend to believe, not unreasonably, 
that local industry is in some respects in the hands of 
certain factors quite beyond the control of individual 
managements. These factors include fluctuations in world 
trade supply, prices of raw materials, monetary policies 
both in the UK and in the countries with whom they trade, 
increasing government legislation that seems to be antagon- 
istic to free enterprise and, of course, inflation. ‘These are 
combining to raise a serious lack of confidence within 
manufacturing industry, particularly when management is 
faced with decisions regarding future investment. 

Some firms are working below capacity. This inevitably 
gives rise to greater unemployment and short-time working, 
and the trend is beginning to affect even the capital goods 
and heavy engineering industries where the time-lag 
between receiving orders and the supply is considerable. 

Because of occasional price control and continued high 
taxation, many companies are unable to generate the extra 
liquidity needed for increased working capital out of their 
own profits. Consequently, they are forced to seek assistance 
from banks and other institutions, although smaller firms 
generally prefer not to do this. Firms in machine tools and 
steelwork indicate that foreign buyers place large contracts 
only at fixed prices, which competitors in countries where 
inflation rates are lower than the UK can meet more easily. 


Other influences 

Many companies cannot be sure of the effects of certain 
government policies such as the capital transfer tax, and 
most firms consider governments to have been anti- 
industry over the years. 

Clearly, it would be a mistake to understate the economic 
climate’s effect on investment decision-making, but at the 
same time this is by no means the only influence — and in 
any event the statistics show that the relationship between 
economic conditions and investment in tenuous. It might 
well be the case that most industrial investment problems, 
including the lack of capital spending, could be solved 
by more resolute management rather than by arbitrary 
economic upturns. 


THE 
240 


ACCOUNTANT 


August 26th, 1976 


Development Land Tax 


1- Material Development 


by H. S. A. MACNAIR, FCA 


Development land tax is charged in accordance with the 
provisions of the 1976 Act in respect of the realization of the 
development value of land in the UK and of course realiza- 
tion can occur without any change of ownership. A charge is 
triggered when a ‘project of material development’ is 
begun on any land; that is, any project or scheme in 
pursuance of which any material development is, or is to 
be, carried out. For the sake of brevity, this will be re- 
ferred to as a ‘scheme’ in this article. 

A scheme is begun at the earliest time at which any 
specified operation comprised in the scheme is begun. 
Most owners involved in visible works will be advised 
professionally as to when the scheme is begun, so that the 
technicalities comprised in headings (a) to (d) of paragraph 
2 (2) in Part I of Schedule 1 can be summed up as trench- 
digging. Mineral working is a subject on its own. This 
leaves ‘any change in the use of any land, where that 
change constitutes development’ which demands closer 
consideration. First for the exceptions. To the extent that 
any of the activities specified below constitute development, 
they are not material: 

(a) the carrying out of works for the maintenance, improve- 
ment, enlargement or other alteration of any building, so 
long as the cubic content of the original building is not 
exceeded by one-tenth; or 

(b) the carrying out of works for the rebuilding, as often as 
occasion may require, of any building which was in ex- 
istence in the. previous ten years but was destroyed or 
demolished, as well as any building still in existence — in 
either case subject to the overriding condition that the 
cubic content of the original building is not exceeded by 
one-tenth, 


Problems of interpretation 


Quite a number of problems of interpretation arise here. 
Cubic content has to be ascertained by external measure- 
ment, and a code of practice has been agreed (Taxation, 
July 24th). Next, in relation to a building erected after 
September 12th, 1974, which has resulted from works 
described above, the expression ‘original building’ means 
the building as it stood on September 12th, 1974. The 
original Bill specified July 1948 (the start of the long-since- 
defunct development charge) and we can thank the 
Opposition for insisting on this change. Few matters better 
illustrate the appropriateness of the aphorism coined for 
the Bourbon monarchy, but applicable also to the Civil 
Service “They learned nothing and forgot nothing’. 
Perhaps this is an injustice, because the draftsmen of the 
Bill do seem to have learned: that since 1948 (now since 
1974) many buildings have been brought up to modern 
standards. Hence the one-tenth test is to be applied with 


~ 


the disregard of new cubic content attributable to means of 
escape in case of fire; car parking or garage space; accom- 
modation for plant providing heating, air-conditioning or 
similar facilities; and (thanks to an Opposition amendment) 
lifts and staircases. 


Surrounding areas 

Next, there is the rule about the area surrounding the 
structure to be measured and how the ring fence is to be 
ascertained. Where any development extends to two or 
more buildings within the same curtilage, those buildings 
may be regarded as a single building. Likewise, where two 
or more buildings within the same curtilage result from 
the carrying out of development of a single building, the 
new buildings may together be regarded as a single building. 

The Financial Secretary to the Treasury (Mr Robert 

Sheldon) quoted from a law report that ‘the ground which 
is used for the comfortable enjoyment of a house or other 
building may be regarded in law as being within the 
curtilage of that house or building and thereby as an 
integral part of the same, although it has not been marked 
off or enclosed in any way — it is enough that it serves the 
purposes of the house or building in some necessary or 
reasonably useful way’. A similar rule is stated in sub- 
paragraph 10 (3) of the Finance Act 1974 relating to 
development gains tax. 

The following activities are also exempted by Part IT 

of Schedule 4, in addition to (a) and (b) above: 

(c) the carrying out on any land used for the purposes of 
agriculture or forestry (which .includes afforestation) of 
any building or other operations required for the purposes 
of that use; 

(d) the carrying out of operations on land for, or the use of land 
for, the display of an advertisement. 

(e) the carrying out of operations for, or the use of land for, car 
parking, subject to a six-year time limit (enlarged from 
three years in the Bill); 

(f) use or resumption of use (if now unoccupied) within the 
same class (see below) — this may involve a change of use 
within the same class. 

(g) in the case of partial occupation, further occupation up to 
one-tenth of that partial occupation (taken as at the later of 
commencement or September 12th, 1974), but only for the 
same particular purpose; 

(h) in the case of temporary change of use, resumption of the 
normal use; i 

(i) in the case of unoccupied land, resumption of previous use. 

Evidently it is important to know the classes of use. Use 

as an office or retail shop (including any premises of a 
similar character where retail trade or business, including 
repair work, is carried on) comprises Class B. The use as a 
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hotel, boarding-house or guest-house, or as an on-licence, 
constitutes Class C. 

Next, we may take the industrial Class E with its storage 
sub-division (whether or not involving use as a warehouse 
or repository) other than storage purposes ancillary to a 
use within Classes B or C. Industrial activities are described 
as the carrying on of any process for or incidental to three 
sub-classes : 

(1) the making of any article of any description or part thereof 
or the production of any substance (natural or artificial 
solid, liquid or gas); 

(ii) the altering, repairing, ornamenting, finishing, cleaning, 
washing, freezing, packirig or canning, or adapting for 
sale, or breaking up or demolishing of any article; or 

(iil) the getting, dressing or treatment of minerals. 

To rank as industrial the process must be one carried on 
in the course of a trade or business other than agriculture 
or forestry and it excludes any process carried on at a 
dweiling-house or retail shop. 

The next class, D, excludes purposes within B, C and E 
and use as a dwelling-house or for agriculture or forestry 
but sweeps up use for other activities wholly or mainly 
carried on for profit. This leaves us with Class A comprising 
use as a dwelling-house and use for any activities which are 
wholly or mainly carried on otherwise than for profit, 
unless pre-empted by classes B, C or E. 


Material development 


With these preliminaries, we can arrive at the definition of 
‘material development’ in subsection 7 (7). At this point 
legislation by reference rears its ugly head, with devolution 
following. With specified exceptions, ‘development’ in 
England and Wales means the carrying out of building, 
engineering, mining or other operations in, on, over or under 
Jand, or the making of any material change in the use of 
any buildings or other land. Here again an owner is likely 
to be on notice of development possibilities where physical 
works are projected but may be caught out on the techni- 
calities of use. 

For example, section 22 (3) (b) of the Town and Country 
Planning Act 1971 states that the deposit of refuse or waste 
materials on land involves a material change in use, not- 
withstanding that the land is comprised in a site already 
used for that purpose, if either the superficial area of the 
deposit is thereby extended, or the height so as to exceed 
the level of the land adjoining the site. Again, there is a 
material change in the use of a dwelling-house which begins 
to be used as two or more such dwellings. 

Under the 1971 Act, exemption is given for changes of 
use within a class specified by statutory instrument but for 
DLT purposes the specific exemptions in Part, II of 
Schedule 4 considered above should be relied on. This 
means that separate consideration has to be given to com- 
pliance with planning law requirements. The Act of 1971 
also confirmed the system of development orders by 
statutory instrument authorizing development of limited 
extent within specified use classes. 

So now we come to the heart of section 7 (7) defining 
material development for DLT purposes. This comprises 
all development (as defined in the Act of 1971) other than 
the detailed exemptions considered earlier in the context of 
Part IT of Schedule 4 and — wait for it - other than develop- 
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ment for which planning permission (i) is granted by a 
general development order (GDO) for the time being in 
force, or (ii) would be so granted but for a direction given 
under the order or a condition imposed in any planning 
permission granted or deemed to be granted otherwise than 
by such order; and which is carried out so as to comply 
with any condition or limitation subject to which planning 
permission is or would be so granted. 

This is pretty indigestible. However, the original Bill left 
out (ii) and accorded exemption to development authorized 
by a GDO and which is carried out so as to comply with any 
condition or limitation subject to which the GDO permis- 
sion is granted. Thus section 24 of the Act of 1971 explains 
that where planning permission is granted by a GDO for 
the erection, extension or alteration of any buildings, the 
order may require the approval of the local planning 
authority to be obtained with respect to the design or 
external appearance of the buildings. There may also be 
local limitations for certain use classes. 

In order to preserve the generality of the exception and to 
cover ‘reserved approvals’, the extra clause (ii) was inserted 
during the passage of the Bill. The intention was to show 
that ‘material development’ is something other than that 
which would be allowed by a GDO, taking into account 
certain exceptional cases. The need to take account of 
reserved approval and the part played by a GDO can be 
better understood by reference to Ministerial Circular 87 of 
1950 and the observations of the House of Lords in Kent 
CC v. Kingsway Investments (Kent) Ltd (21 P & CR 58). 

Despite the comment above that use comes out better under 
the 1976 Act than the 1971 Act, one could still be better off 
with the GDO, as in the case of an industrial undertaker 
exceeding the spatial limits for tips laid down by statute as 
noted above but allowed by class VIII of the 1963 GDO. 
Such refinements go to show that a duplication of skills in 
the planning and tax fields will have to be employed by 
owners. f 


Deemed disposal 


These introductory remarks serve to give a broad indica- 
tion of the meaning of material development and hence of a 
scheme. The effect of a scheme is to cause a deemed dis- 
posal of most interests in the scheme land in existence at 
the scheme start (an event which as explained above can 
mean no more than a change of use). An actual disposal of 
most interests in land will equally present an occasion of 
charge to DLT. Some other events, such as the grant of an 
option or forfeiture of a deposit, may be chargeable. 
There is little in common between these circumstances, 
so for present purposes it is proposed to borrow the VAT 
expression, ‘tax point’. Real or artificial, each tax point 
necessitates ascertainment of ‘realized development value’ 
which this writer prefers to abbreviate to REDEVA, or possibly 
‘Red Eva’ — an Intourist guide who helps to extract some 
meaning from the turgid verbiage of the 1976 Act. 
Section 4 states that, in general, REDEVA is the excess of 
the net proceeds of disposal (with deemed disposals, the 
consideration is taken as market value) over the relevant 
base value. The latter expression has a familiar echo from 
CGT and DGT, although quite distinct; but Red Eva will 
be our constant companion in our guided tour of DLT 
Land. (To be continued.) 
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Management of 
Company Finance 


Second edition by J. M. Samuets and F. M. WILKES, 
Nelson, £495. | 


It may reasonably be expected that any book running to nearly 
six hundred pages which has succeeded to two editions must 
thereby be of proven merit, and certainly a perusal of this book 
proves its wide canvas yet particular relevance in studying the 
purpose and role of the company. 

At its best the company embraces a community of its own, 
satisfying the needs of customers, employees and managers to 
ensure a successful and rewarding life for the latter two classes 
and an acceptable product or service for the former. It also 
needs to meet the needs of shareholders and thus to cover its 
expenses and its loan interest and make reasonable profits, 
themselves an indicator of efficiency. Lack of profits means lack 
of a future; excessive profits indicate exploitation of some part 
of the community. 

Rightly, much of the management here is cash management, 
in the form of capital required for assets investment, working 
capital, or decision on the basis of ‘pay-back’. Mainly intended 
for students, it incorporates questions from professional 
examinations, quotations from other written material which can 
be used for additional reading, and mathematical tables. 

The use of formulae for return on capital in the dividend field 
may seem academic during a period of dividend restraint in the 
UK, but principles are to be borne in mind irrespective of the 
momentary imperfections of a market. The result is a practical 
rather than purely theoretical book. 


Principles of Pension Fund 
Investments 

Second edition by WILLIAM G. Nursaw. 
Hutchinson, £850. 


This is a substantially-revised edition of a book which first 
appeared a decade ago; in its essentials, the book is not changed. 
The author is concerned to explain the principles which should 
govern the investment of moneys paid into employee pension 
funds. 

The book considers the various types of investment available 
to the managers with particular reference to their suitability, 
subject to the rules of the fund. In addition, Mr Nursaw has 
drawn upon his years of experience in the management of such 
funds to indicate particular matters of importance to the fund 
managers and trustees. 


Management Accounting 
by Don T. DECOSTER and ELDON L. SCHAFER. 
John Wiley, £1060, $1960. 


‘All past data and all projections seek to reduce uncertainty in 
making decisions and the purpose of data collection must 
necessarily converge at that crucial point when a decision is to 
be made.’ This quotation from the book illustrates its sub-title 
‘Decision Emphasis’; the topics are organized so that attention 
is directed to decisions by management. 

The first part of the book relates to current accounting 
methodologies of data gathering and selection. The second part 
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concentrates on the use of data in decision making, concen- 
trating first on the data needed both for short-range decisions 
in the revenue/pricing field and for making production decisions, 
and secondly upon long-range decisions involving productive 
capacity and long-lived assets. The third part, entitled 
‘Planning and Control Systems for Decision Implementation’, 
focuses attention upon integrating decision data into a mean- 
ingful co-ordinated package, at the same time enhancing the 
control factor in which standard costs and budgets play a 
prominent part. 

Each chapter concludes with a short summary, an extensive 
supplementary 1eading list, questions, and a considerable 
number of problems, some of them taken from the American and 
Canadian professional examinations. There is an extensive 
glossary of management accounting terms. The evolutionary 
nature of management accounting is recognized but the authors 
deliberately stay within the bounds of current management 
accounting techniques and theories as the book is intended for 
students on a second or third course in accounting. Conse- 
quently, new ground, eg in mathematical techniques and the 
behavioural sciences, is not explored. 

Both of the authors are professors of accounting at American 
universities, with considerable experience in teaching and 
writing and also in developing programmes in management 
accounting. The book shows every sign of careful preparation 
and research, and may usefully be kept at hand for study or 
quick reference, 


Freedom and Stability in 
the World Economy 

edited by Doucias Evans and Ricard Bong, 
Croom Helm, £4-95. 


It is a great pity that this little book of just over 100 pages, 
comprising ten brief essays on the major economic and political 
issues facing both the world and the UK, is quite so expensive. 
The collective theme is that, as the world drifts towards iricreased 
State intervention and collectivization— largely in the belief 
that there are sound economic reasons for these developments — 
the merits and obvious advantages of a market economy in which 
individual freedom can prosper tend to be overlooked. l 
Among the authors, Mr Enoch Powell, Professor A. A. 
Walters, Mr Anthony Lejeune and Mr John Fisher all have 
something interesting to say on these contentious issues. 


The Flow of Funds in Britain 
by SANDRA MASON. 
Paul Elek, £9. 


This particular publishing house has built a sound reputation 
on the basis of a very good series of studies of our financial 
institutions and this new book, on an aspect of the financial 
scene less well understood than most others, forms a worthy 
addition to the other works. 

The theme of the book is the structure of the financial system 
and the inter-relationship between the various parts thereof, so 
that it becomes possible to trace the main monetary flows 
through the system. Inevitably it is a somewhat specialized 
approach to the study of financial markets and as such will be 
of interest mainly to monetary students and research students 
in the field of financial institutions. 

It is not light reading, either — not because the author does 
not write clearly, but simply because a great deal of information, 
much of it statistical, has been brought within these covers. 
For anyone interested in this subject, Miss Mason’s work will 
prove both instructive and stimulating. . 
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Morland, 66 pp. 114X 8. The Institute of Chartered Account- 
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Boardroom View 
of Sandilands 


by A. W. HOUSTON, ACIS, CEng, MIProdE, 








Chief Executive, Wolverhampton Die Casting Group Ltd 


and Industrial Adviser, Kleinwort Benson Ltd 


The Sandilands Report highlighted the damage inflicted upon companies 
by political attitudes towards inflation. This article sets out some 


ideas on salvage measures. 


Since the Sandilands Committee’s report on inflation 
accounting (The Accountant, September 11th, 1975) 
finance directors have been working out the probable im- 
pact of the committee’s recommended system of current 
cost accounting (CCA) on stocks and depreciation. 

Many boards of directors have been wondering what to 
do about the drastically reduced profitability which will 
emerge as they switch from traditional historic cost ac- 
counting to the new method. Although accounts are not 
required to be produced on CCA principles (or a variant) 
until 1977~78, The Stock Exchange has requested that 
notes be included in company accounts to show the likely 
effect on the results. 

The scale of the problem has been clearly set out for a 
number of commercial and industrial sectors in a parti- 
cularly succinct circular by stockbrokers Phillips & Drew 
in the table opposite. The first statistical column shows 
what could happen to profits were the current purchasing 
power (CPP) system originally advocated by the account- 
ancy bodies to be adopted [SSAP 7, The Accountant, May 
16th, 1974]; the second shows the effect of the more 
comprehensive and radical system urged by Sandilands. 

The new situation leaves most managers with a real 
problem because few of the economic or business-school 
theories contribute anything to solving the difficulties 
that have to be faced. Some of the more obvious possi- 
bilities might be: 

(1) The board can accept the situation and hope for the 
best — in which case the business will slowly die; there 
will be considerable difficulties in raising loans or ex- 
panding the equity base. 








wi d 


ACCOUNTANT ` 


> dt - — Pf ed 
e ab Ce Ev. Pé 





Tue RICS HANDBOOK op COMMUNITY LAND AND DEVELOPMENT. yg 

re 1, Looseleaf. 9474. Kluwer-Harrap, {11 GE 
art 1) 

THe LAW OF PARTNERSHIP TAXATION, by Philip Lawton, David 
Goldberg and Ross Fraser, xxx-+265 pp. 94 x 6. Oyez, paper- ` 
back, £10. 

PRINCIPLES op ACCOUNTING, by Paul H. Walgenbach, Norman E. 
Dittrich and Ernest I. Hanson, xix+933 pp. 94 X74. Harco zë 
Brace Jovanovich, £8-10. WW 

CORPORATE SOCIAL ACCOUNTING, by Ralph W. Estes, vii+ 166 PP. 

9 x6. Wiley, £7:25, $1450. ` 

Back Duty, by W. E. Pritchard and Ian J. Jones, the 119° , 
9 X 54. Butterworth, £4. a = 


These books (except į) may be obtained from Gee & Co Publishers: d 
Ltd, The City Library, 151 Strand, London WC2R 1JJ. Amounts 
quoted are the net cover prices; 63p per book should be added for 
packing and postage. al 


l 
e 





(2) It might be possible to reprice-— yet market conditions 
and price controls will allow very little margin. 7 
(3) Reduce lines and cut costs; much has already been done by: 





2 
EFFECT ON INFLATION ACCOUNTING ON PUBLISHED PRETAX _ 
PROFITS éi 





Percentage change — 





Sector CPP/CCA method ` 
CPP CCA 
Building materials : +7 —56 
Contracting and construction —7 —52 ` 
Electricals À STE — ED 
General engineering —12 —88 
Miscellaneous capital .. —3 —104 ` 
Electronics and radio —14 —51 
Motors and distributors —45 —151 
Food retailing +16 — 93> 
Breweries .. +47 AG a 
Entertaining and catering +114 —47 ` 
Food manufacturing —13 —75 
Packaging and papar —7 —74 ` 
Stores -2 -31 7 
Textiles —25 -54 ` 
Tobacco +2 =68 ` 
Chemicals .. —18 —67 ` 
Shipping .. +35 -56 ` 
Miscellaneous (unclassified) +23 —77 -S 
Office equipment cke? —46 
Banks . —26 8 
Oils . —14 —129 
H 
Total industrial and commercial Si —65 





(Source: Phillips & Drew Research of September 4th, 1975) ; 
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in coping with the recession through elimination of 
plant and capacity. 

_ (4) Reinvestment to cut costs; some companies have already 
achieved remarkable results, but the uncertain future 
and the inclusion of CCA factors in any investment 
schemes are likely to make many projects marginal 
without changing other factors — see below. 


The core of the problem lies in the capital-intensive 
nature of primary conversion — the process, for instance, 
of making castings from ingots, fabric from yarns, compon- 


elsewhere. For this reason, the board might consider a 
more creative approach along the following lines: : 


(a) Sheet metal 


This business is obviously in a highly competitive market, 
and the run-down of plant indicates that the cash flow 
has not been available for reinvestment. However, an 
analysis will almost certainly show some profitable lines and 
the board should consider moving these, together with 
selected items of plant, to a new location. The cost of the 


= ents from bar stock, or paper from pulp. Many primary t 
= operators are integrated with the next stage of production ™0V® together with new items of plant, should be amply 
= so as to achieve either security of supply, quality and funded by the liquidation of working capital, sales of 
flexibility on the one hand, or possible cost savings on the redundant items and premises. 











other. However, transfer prices costed under CCA will 
make a number of ‘tied’ plants marginal, and the associated 
depreciation could be unwelcome in consolidated accounts. 

Among other solutions, the following would appear to 
be the most significant: 


(1) Specialization on fewer lines may make it possible to 
increase standardization, thereby allowing plant to operate 
without numerous changes in set-up. This would im- 
prove the absorption of depreciation into unit costs. 

(2) Divestment of the ‘next stage’ production facility by 
transfer to specialized primary producers who, by 
meeting demands from several customers, can justify 
heavy expenditure on plant kept running on high rates of 
utilization. 

(3) As a variant on 2, gradually change the nature of the 
business into an assembly/marketing operation where 
capital is concentrated in specialized dies or tooling. The 
‘primary’ capital can then be farmed out to primary 
producers for component manufacture prior to assembly. 

To demonstrate how these ideas can be applied in 

practice, an example has been taken from a holding com- 
pany with four main subsidiaries as set out in the table 
below. This gives the turnover and pre-tax profit for a 
particular year with an estimate of the impact of increased 
depreciation on each type of business; it should be noted 
that this is only part-CCA because stock appreciation 


has not been included. 
£°000s 
















(b) Industrial factors 


This appears to be a wonderful business approaching the 
height of its performance, and should be encouraged with 
any revenue that is available. Margins might be further 
increased by adopting the approach suggested under 3. 
above. 


(c) Specialised handling 
CCA has reduced margins by around 16 per cent. The old 
level may be regained by sub-contracting certain general 


components whilst concentrating specialized plant on key 
high added value items. e 


(d) Metal processing 


On a one-tenth straight-line depreciation, this plant is on 
average eight and a half years old; judging by the size of 
the business, it is most unlikely that reinvestment to 
achieve either cost saving or increased volume would 
achieve a worth-while return. The most fruitful course 
would be to approach a larger processor in a similar 
business who should welcome the opportunity to purchase 
the added value in the existing sales. 


Summary 


1. Whilst CCA does not affect cash flow, its impact on 
profitability is dramatic. 


pepreciation bei 2. CCA principles should be incorporated into future 
Dra. vised investment schemes and in management accounts, even if 
Main Activity Sales | tax Pre- this shows a low or negative return. 
Profit tax 3. The time to initiate policy changes to counter the 
Profits situation is now. It is no good thinking that a delay in 
incorporating CCA can make the impact of inflation any 
(a) Sheet metal fac- less real. 
tory equipment .. | 7,000 (206) 4. There are a number of ways in which the situation 
(b) Industrial factors | 3,700 379 could be resolved, including a divestment of primary pro- 
boer, 7060 zen cesses to specialized processors. 
(d) Metal process-| ` 5. The action in 4 could mean a considerable strength- 
ing .. «| 400 (2) ening of the country’s industrial base by consolidating 
D investment and skills in the primary area. This will achieve 








= If the board takes no action, published profits will 
decline by nearly 40 per cent from depreciation alone, and 
attempts to restore reasonable returns on the most hard-hit 
divisions will require a great deal of hard slogging in 


_ Management time and money that could well be invested 


higher plant utilization and profitability without significant 
price increases. | 

6. The changes described may mean a re-alignment of 
policy for many businesses. Change is: often very difficult 
to manage and boards would be very well advised to include 
amongst their non-executive directors people of relevant 
experience. 
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CLASSIFIED | 
ADVERTISEMENTS | 


August 26th and August 28th, 1976 





RATES AND INFORMATION 


A minimum charge ts made for each advertisament Con- 
which covers up to five lines (approximately twenty- Linage Basic _—cessional 
five words). Additional lines (approximately five ALL HEADINGS except 
words) are charged pro rata. Situations Wanted 
SEMI-DISPLAYED advertisements are charged per Minimum covering 5 lines" £3-15 £2-10 
single column cm to the nearest 5 mm (1 in.=2-5em Per line (5 words) in addition 63p 42p 
approximately). a SITUATIONS WANTED 
CONCESSIONAL RATES per insertion are also (including Training Contracts Required) 
quoted. These are given for advertisements to appear Minimum covering 5 lines £2-70 £1-80 
in three or more consecutive issues. They cannot be per tine (5 words} in addition 54p 36p 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. SEMI-DISPLAYED 
The concessional rates are based on THREE IN- eal a i £4-20 £2-80 
per singla-column cm : e 
SEN FOR THE PRICE OF TWO at the normal (minimum 2 em single column) 
f FULLY-DISPLAYED 
Ail headings: 
CLOSING TIMES per single-column cm £4-80 £3.20 


Linage/Semi-displayed: 

10.30 a.m. on Monday of the week of publication. 
Fully-displayed: 

10.30 a.m. on Monday of the week of publication. 
if proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 

Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. i 
Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


(minimum 5 cm single column) 


Box numbers if required — Add the charge far one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975. 
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' APPOINTMENTS ` 





TAX RESEARCH ACCOUNTANT to £5,500 


Our clients, the oldest established and highly reputable tax consultancy, wish to 
train a young C.A. with at least 6 months" specialised experience. The work wili con- 
sist purely of investigating specific problems relating to current Revenue law and 
practice. 


GROUP TAX MANAGER . £8,500 + Car 


London. Multi-national corporation seek dynamic tax specialist to work mainly on 
overseas tax and global tax planning strategy but also to assume overall responsibility 
for negotiation of U.K. tax liabilities. 


TAX EXECUTIVE £7,000/£10,000 


Our clients, a banking and finance group have a subsidiary devoted to tax planning. 
They require one or more CAS or solicitors with not less than five years’tax experience 
with a major firm plus flair and a basic knowledge of domestic and international tax 
planning strategy. These positions are more likely to suit younger applicants with 
potential for advancement. 


TAX PARTNER — WEST END to £9,500 


Smal tax-orientated practice, mixed chartered, certified ~ seek personal tax 
specialist who should also possess knowledge of close company and the 
application of overseas taxes as far as they affect U.K. tax. 


TAX — SPECIAL SITUATIONS £7,250 


City. Medium-sized National firm operating a small specialist department to deal with 
one-off situations, including some international tex. ideally A.C.A. in late 20s of 
partnership calibre, but older candidate considered. 


TAX CONSULTANT £6,000-£7,000 


City. Medium/large tax-oriented practice seek C.A. with specialised experience to 
join its small consultancy department. 


TAX MANAGER c. £7,000 


City. Unusual opportunity in 1976 to join a major international firm at a senior level. 
The position will involve predominantly corporate tax but basic knowledge of 
personal tax essential. 


P.A. TAX PARTNER £6,000-+- 


West End. Smait/medium tax-orientated practice seek tax specialist to assist tex 
partner in the management of corporate tax department and to unload several of 
the tax planning exercises on which he is currently working. 


COMPANY/PERSONAL £5,500 


West End. Medium-sized firm seek unqualified senior with experience of both taxes 
to handle a mixed portfolio. 


PERSONAL/TRY COMPANY to £5,000 


BAKER STREET PT43. KINGS CROSS PT44, LONDON WALL PT45. PICCADILLY 
PT45. OXFORD STREET PT48. Salary range £3,750/£5,000. ~ AT LL, students 
preferred. 


TAX — PICCADILLY £5,000+ 


“Smal! muiti-branch firm seek P.A. to tax partner. Candidates must have 2 yaars’ 
personal tax experience in the profession. 


PERSONAL TAX — LONDON £4,000-£5,000 


For purely personal tax considerable choice including LIVERPOOL STREET PT38. 
GRAYS INN PT44. WATERLOO PT39. FINCHLEY ROAD PT40. LONDON BRIDGE 
PT41, EUSTON PT42. OXFORD STREET PT43. Flexitime if required. 





PE2 FINALISTS — AUDIT to £3,800 


We handle 90% of the professional posts in London. This is not a monopoly but in 
the present economic climate your chances of obtaining prompt and satisfactory 
placement are considerably higher than with any other organisation in our field. 


PE2 FINALISTS — TAX to £4,100 


Because our consultants have themselves specialised in tax, we can advise you on 
library, research and training and on the advantages of initially specialising in a 
combination of corporate and personal tax. London, Birmingham, Manchester. 


ARTICLES/TRANSFERS to £3,150 


inquiries welcome from parents, principals, school-leavers, graduates and prospec- 


tive transfers. We are particularly seeking candidates who have passed PE1 and have 
2 years to run. 


MIDDLE EAST £ OILY 


Teheran. Pembroke & Pembroke are currently recruiting recently qualifieds with 
good audit experience for 3 major international firms. Other openings Kuwait, 
Dubai, Libya, Egypt. 


OVERSEAS TOURS 1976-77 


We are currently recruiting recently qualified for: KENYA, CANADA, SOUTH 
AFRICA, PERU, ARGENTINE, VENEZUELA, FRANCE, SPAIN, JAMAICA, 
BARBADOS, BERMUDA, BAHAMAS, ZAMBIA, AUSTRALIA. 


PARTNERSHIPS £5,000-£7,000 


Mr Pembroke is currently handling openings in Euston, Holborn, Charing Cross, 
Piccadilly, Liverpool Street and Home Counties. 
£5,500 


AUDIT MANAGER 


Central London. National tirm seeks dynamic young C.A. with personality, ambition 
and at least 2 years’ post-qualification audit experience. Starting salary £5,500 and 
promotion to full manager in 9 months. 


READING — LARGE FIRM to £4,000 


Our clients, a major international firm, have retained us to select newly quails 
(PE2 finalists) for London type audits. ¢ £3,700. Vacancies for newly quals and 
semi-seniors with large loca! practice £4,000. 


TRUST ACCOUNTANTS £3,500-£6,500 


1. Administrators. City, Reading. Cardiff, Baker Street, Charing X. 
2. Trust Book-keepers, Liverpool Street, Victoria, Cannon Street. Blackfriars, 
Cambridge. £3,500-£4,300 


HOME COUNTIES — TAX 


ALDERSHOT. Tax Manager, Personal bias. to £5,600 
BEDFORD. Personal Tax Manager. Multi-branch firm £5,500 


LUTON. Persona! Tax. National firm. c. £3,500 
CROYDON. Company/Persona!l Tax. National firm decentralised. to £6,000 
Persona! Tax Semi-Nationa! firm PT31. ” £4,250 


BRIGHTON. Personal tax. Large local firm. PT35. £4,000 
READING. e £5,000. Personal Tax, Semi-Senior, Multi-branch firm. PT28. £3,500. 
OXON. Tax Manager. Company/Personal. Small office of national firm. £4,750 


Semi-Senior. National firm. PT29. , ; £3,750 
WEYBRIDGE. Assistant Tax Manager, multi-branch firm. £5,000 
RICHMOND. Personal Tax Assistant. London firm decentralised. EAAE 
GUILDFORD. Personal Tax Mansger. London firm relocating. ` £5,000 
DORKING. Personal Tax Assistant. Good-class local firm. PT30. to £4,000 
LEWISHAM. Company/Persona! Tax. London firm decentralised. £5,000 
EAST GRINSTEAD. P.A. tax manager. Palatial office. £4,000 
ALDERSHOT. Personal tax senior. Multi-branch firm] £3,000-+- 


WATFORD. Tax assistant. London firm. PT34. £4,000 
WELWYN. Tax Accountant c. £5,000 


HORSHAM — NEWLY QUALIFIED 


A vacancy has arisen in the branch office of a prestige London firm with European 
connections. 


TEMPING IS TEMPTING WITH 
PEMBROKE & PEMBROKE 


PE2 finalists, personal tax assistants particularly in demand. 


in the firstinstance please call, telephone or write (quoting home telephone number), 


- Pembroke 


191 CORPORATION SI - BIRMINGHAM A 
TELEPHONE + 021-236 5513 





D 


76 CHEAPSIDE : LONDON EC? 
. TELEPHONE : 01-236 0011 


vy Pembroke 
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Everything ` 

- you have always 

‘wanted to know 2 
about us. 


“lf you would like a lot of iiformation x 
about our practice; ` Gë 
| our ideas on client service 

and how working with us would be good for us both . 
Write to me, Jeremy Spurling, with details of your age 
qualifications and experience, and if you look like the 

kind of person we need | will send you our current 
brochure. a 


(ose 
‘Coopers & Lybrand, 
Abacus House, 

-= Gutter Lane, . ` 
London EC2V 8AH. 
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prospects? 


Short term benefits are no substitute for 
long term career development. That’s why the 
| | young accountants who join us can plan their 
oun long term future with us. They can 
identify the benefits of our in-depth training 
programmes — they can see for themselves 
_ the opportunities we provide to practise 
’ advanced auditing techniques, to work with 
-colleagues who are experts in technical 
subjects, whether Investigations, Insolvencies, 
Computers, Consultancy, Tax or Trusts — and 
they can meet for themselves our young 
| partners who are enjoying the rewards of 
ability and achievement. i 
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If you, whether male or female, are 
trying to evaluate what your future progress ` ` 
really should mean, come and talk and oe ` 
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Write for a copy of our booklet “Your 
Career Development with Spicerand 
Pegler” 


| 
| Contact : 
i } 


St. Mary Axe House, 
56/60 St. Mary Axe, 
London, EC3A 8BJ. 

Tel: (01)-283 3070 
BELFAST BIRMINGHAM 
| BRISTOL CAMBRIDGE 
, CARDIFF GLASGOW 
| LEEDS ‘LONDON 
MANCHESTER - 
! NEWCASTLE UPON TYNE a 0. EE 
| NOTTINGHAM SS — 
Internationally Spicer and Oppenheim i 


| Deborah Harman, 
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ACCOUNTANCY TASK FORCE LTD 
21 COPTHALL AVENUE, LONDON ECR 7BN 


01-628 7931 PERMANENT PLACEMENTS į 
i 01-628 7934 TEMPORARY ASSIGNMENTS 


toe 
a a. 


y foe an A 


We are pleased to announce the appointment of Mr Riley-George as Head of our Perma- 
nent Placement Division. He has seven years’ experience in this business and his 
energetic approach has contributed to our success in beth the Permanent and Temporary 


Accountancy fields. 





LONDON OFFICE 
01-628 7931 


Nir M. Rilay-Goor d M.E.C.1., 
Head of Permanent Recruitment 


INDUSTRY AND 
COMMERCE 


LONDON. — Senior Internal Auditor. 
C. £7,500. Qualified A.C.A., ACC A or 
A.C.M.A. Applicants must have five years’ 
audit experience and five years in the 
commercial sector. They must have a 
knowledge of EDP preparation and con- 
solidated monthly management accounts 
and system appraisal developments. The 
position is a new one with a major inter- 
national engineering concern and affords 
good opportunities. — Ref, 9053. 


LONDON. — Internal Auditor. C. £5,500, 
To work in conjunction with the position 
mentioned above. Preferred qualifications 
A.C.C.A., A.C.M.A. or A.C.A. Two 
years’ commercial i palaces including 
preparation of financial accounts, internal 
audit and practical experience of EDP. To 
be concerned with Head Office and field 
audit work, developments of new ac- 
counting systems and non-accounting 
procedures in company. Travel will be in- 
volved in this position on a limited basis 
throughout the United Kingdom. ~ 
Ref. MRG, 


CENTRAL LONDON, — Management 
Services Accountant. C. £6,000, Leisure 
industry. To be responsible to the Financial 
Director for the preparation of group man- 
agement information and continuing 
development of computer systems, improve 
financial controls and internal audit 
procedures, Initiative and enthusiasm are 
the key requirements from a qualified 
candidate 25-35, with experience of com- 
puter systems and the ability to work well 
with a variety of people. Excellent 
promotion prospects and job satisfaction 
with good benefits. — Ref. 2206. 


CENTRAL LONDON. — Financial 
Controller. C. £6,000. Will be responsible 
for the running of an accounts department 
in all aspects. The successful candidate will 
be approximately 30, either A.C.A. or 
A.C.C.A, and have experience in running a 
large complex accounting department. 
There are excellent benefits and the 
company is within a professional environ- 
ment. — Ref, 2207. 


CENTRAL LONDON.-—Internal 
Auditor. C. £5,500. To work for inter- 
national company, preferred A.C.A,, 
ACCA or A.C.M.A. with 2-5 years’ 
post-qualifying experience. Evaluation of 
the reliability of company records, finan- 
cial audit appraisals, internal controls, 
operating contracts. Travel throughout the 
United Kingdom and some foreign travel 
igs envisaged to fixed destinations. A 
company car will not be supplied for this 
position but the company normally fly 
their auditors to any destination at home 
or overseas, — Ref. MRG. 


PUBLIC PRACTICE 


We have a large number of vacancies 
throughout the United Kingdom, for 
vacancies in provincial areas, please 
contact our nearest branch to you. We list 
below a selection from our London office. 


LONDON.-—C. £5,250. A.C.A., aged 
24+, with 1—3 years’ experience of modern 
audit techniques, required for national 
practice, good experience. — Ref, 2209/5. 


INSOLVENCY, preferably A.C.A. C. 
£5,250. Candidates must have experience 
of receiverships and liquidations and must 
have at ieast 2 years’ post-qualifying 
experience. — Ref, 2209/9, 


LONDON. — Computer Audit Specialist. 
£6,500. For large firm of accountants to 
specialize in the computer audit 
application. — Ref. 2200, 


TAXATION 


LONDON. — Taxation Consultant. 
£7,000/£10,000. A solicitor or qualified 
accountant is invited to apply for this post 
with a Taxation Advisory Services Com- 
pany. At feast 5 years’ specialist taxation 
experience is required with a major 
professional firm. It is fundamental that 
applicants should have a first-class 
knowledge of U.K. taxation together with 
international tax planning strategy. A 
higher salary will be paid to an applicant 
with exceptional knowledge. A challenging 
opportunity with commensurate 
remuneration. — Ref. 3796. 


OVERSEAS 


We currently have a large number of 
vacancies situated throughout the World 
and would suggest that if you are con- 
sidering an overseas appointment that you 


‘contact Mr M, Riley-George at our 


London office who will be pleased to ex- 
plain in fuller detail the prospects for 
overseas employment. 


THAMES VALLEY 


Please call our local director, Roy 
Gatenby, F.C.LS. Tel. Reading 599830, 


INDUSTRY AND 


COMMERCE ` 


READING., — Accountant. C. £4,500. 
Ideal career opportunity with prestige town 
centre company for qualified or near- 
qualified A.C.A. or A.C.C.A. Professional 
experience heipful, 


HENLEY. - Management Accountant. 
C. £4,750. Qualified or near-qualfied 
A.C.A., A.C.C.A, or LOMA. to appraise 
financial results and control capital ex- 
penditure and cash flow, 


READING. — ASSISTANT Accountants, 
£3,500-£4,250. Two excellent posts for 
career-minded accountants who are part- 
qualified. Paid study leave and every 
encouragement. 


PUBLIC PRACTICE 


READING/SLOUGH/WINDSOR. — 
Audit Seniors, £4,000-£5,000, depending 
on qualifications and experience of modern 
audit procedures. Several openings in this 
area. 





PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenby R. J. Page M.J. Cobley 
Local Director Local Director Local Director 
8 Queen Victoria Street, 65 New Street, 45 Renfieid Street, 
Reading, Birmingham, Glasgow, 
Berk B Scotland. 


rks. 
Tel, 0734-59 9830 





24D 
Tel. 021-643 5241 


Tel. 041-221 3312 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTER VIEWS THE SAME DAY THEY SEE US. 


‘Top 50 FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the ‘Top 50° backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. 


Unique Opportunity for Recently Qualified 
P.A. TO TAX PARTNER £5,000 CITY 
Working closely with a young partner of well-known medium 


C.A.s you will receive comprehensive training in tax planning and 


some general practice work in an autonomous position. 


PARTNERSHIP £5,000-£6,000 Neg. 

Ideal opportunity for a young C.A. seeking his final post to join 
old-established 6-partner practice due to partner’ retirement. 
Partnership in short term. 


BE SURE OF YOUR FINALS NEXT TIME! 

Large, well-known C.A.s — large enough to have well-organised 
training programme, public company audits using the latest 
techniques but able to offer a high degree of responsibility. Salary 
to £3,750-+ up to 8 weeks’ study leave. 


TAX SENIOR £4,000+ CROYDON 
Specialist tax office of well-known City firm requires person 
experienced in Personal Tax (25+), own portfolio, excellent 
prospects. 


FINANCIAL ACCOUNTANT £5 500+ SE. LONDON 
Qualified A.C.A. (27+), expanding mail order group, assist 
Financial Director on finance planning, management reports, 
control entire day-to-day function. 


SEMI-SENIOR c. £2,500 READING 
Inter qualified or good unqualified for progressive 3-partner firm 
handling’ wide variety of small clients’ accounts. 


CHIEF ACCOUNTANT c. £5,000 SLOUGH 
A.C.A./A.C.C.A. preferably with industrial experience to head up 
finance function of small, progressive consumer goods company. 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 





accountancy The biggest and. best 
g 9) personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


INCOMPLETE RECORDS c. £3,500 W. WALES 
Recently qualified senior with incomplete records experience to 
join reorganised practices in Dyfed. 


RECENTLY QUALIFIED e £3,800 BRISTOL 
Opportunity for newly/recently qualified C.A. with international 
practice. A chance to gain experience of sophisticated audit tech- 
niques. 


PART QUALIFIED ACCOUNTANT c. £3,500 WAKEFIELD 
Responsible to Group Company Secretary of a rapidly expanding 
Merchanting company for daily accounting methods. Ideal position 
for young person wishing to leave profession. 


RECENTLY QUALIFIED A.C.A. to £3,750 SHEFFIELD 
Opportunity for young man/woman wishing to develop career at 
an international practice. Progress within the firm or gain a sound 
base for later move to industry. 


AUDIT MANAGER BIRMINGHAM 
Excellent opportunity for a qualified A.C.A. with previous manage- 
ment experience to join Birmingham office of a major national 
practice. Excellent long-term prospects. Salary negotiable. 


NEWLY QUALIFIED c. £4,000 BIRMINGHAM 
Progressive international practice offers young newly qualified or 
finalist A.C.A. excellent opportunity for advancement and first- 
class experience. 


AUDIT MANAGER £5,000 LEICESTER 
‘Top 10’ practice seeks A.C.A. with strong medium audit ex- 
perience. Outstanding prospects. 


TAX MANAGER-DESIGNATE £5,000 LEICESTER 
A leading practice wishes to offer further experiences to an A.C.A. 
ae a Corporate Tax background. Prospects to Manager level and 
above. 


RECENTLY QUALIFIED A.C.A. to £3,600 

MANCHESTER AND LIVERPOOL 
Two international practices both offer excellent opportunities to 
join departments handling a range of larger audit work, including 
public company. Good auditing experience useful but not essential. 


AUDIT SENIOR/MANAGER £4,500- MANCHESTER 
Large City Centre practice offers a mature C.A. involvement in 
several large audits, with a view to eventually taking sole charge. 
Long-term security offered to accountants aged 35-45. 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS. 0532 38384. 

1West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446- 
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Barton Accountancy Recruitment ` 


A DIVISION OF BARTON MANAGEMENT APPOINTMENTS LTD. 


80 Chancery Lane, London WC2 Telephone: 01-405 1431 (Ansafone after office hours) 


: We show below a random selection of vacancies on our register. If your particular job or locality does not appear please contact us 


COMMERCE AND ACCOUNTANT asian TAXATION PUBLIC PRACTICE 
INDUSTRY The’ company has a turnover of TAXATION ASSISTANT AUDIT MANAGER 
ACCOUNTANT £50 million derived from plants in Herts. c., £5,000 Hampshire £3,750-£4,000 
Kent c. £6,500 +-car the U.K. and overseas working on Head office of major international For a young, recently qualified 


A large insurance company seeks a 
qualified accountant. The post in- 
volves dealing with supervision of the 
Accounts Department, quarterly 
Statistics and company taxation. 


defence systems, oilfields services, 
electronic controls, etc. Applicants 
with a good financial accounting 
background are invited to apply. 
Duties include annual consolidation 


group wishes to recruit a person to 
deal with tax computations. Oppor- 
tunity to deal with tax planning and 
overseas tax. Applicants are invited 
from qualified or experienced un- 


accountant there will be partnership 
prospects in this small provincial 
practice, Alternatively, an older man 
could be considered. The post in- 
volves the supervision of twelve staff. 


Computer systems are in use, At of accounts, price commission con- qualified, Ref. 276 The firm is expanding and is in a very 

lease two years’ post-qualification trol, head office company ae a pleasant environment. Ideal for an 

experience will be required, prefer- oh. TAXATION CONSULTANCY applicant with general practitioner 

ably, but not essentially in the ` WORK experience, 

insurance field. House-purchase facil- ACCOUNTANT London £4,500--£6,500 

ities and company car will be London EC2 £6,500 -+ Bonus Top 20 firm seeks qualified Account- AUDIT MANAGER 

available. Ref. 278 ores SE Zeen WEN ant wishing to specialise in taxation, Tormo ss £5,500 
shipping ance nas need Of a or more senior experienced staff. unque opportuni o jon a 

He i ONR oer 900 qualified accountant preferably with Revenue-trained Sr also reputable firm of Chartered Ac- 

$ uiy 


A large manufacturing company with 


related experience. Must be able to 


considered. Personal andjor cor- 


countants at a realistic salary to 


: set up procedures and have complete oration tax. Ref. 741 £5,500 as Audit Manager. Must be 
a Sa of oveen picants knowledge of accounting function. P able to supervise staff, and be a 
E Ref. [27 TAXATION SPECIALIST ee e 
cost analysis, terms of business, con- pone rma aes EE eg 


tract management as well as financial 


GROUP PROFIT ANALYST 


This post is with a Taxation Special- 


clients. Ordinary Taxation knowledge 


management methods. Non-contri- Essex ` i £5,300 ist Company. They require a solicitor is adegpats; Ref. 256 
butory pension scheme, Ref, 277 Taree ana group. eee or accountant with at least five London — City c. £4.500 
or a qualified accountant wi years’ specialist taxation experience : Sg 
ee industrial or commercial experience. with a major professional firm. First- ae Lee 
This va e £160 To deal with profitability exercises, class U.K. tax knowledge is essential y g p Ref. 239 
motion, Duties include group eoms Saanchal appraisal of capital invests together with domestie and inter | 7 
Hron. S ment projects and other duties. national tax planning strategy. ; 
jolidation procedures, easi fow and Renas Bamer salony Sl Ge gad foe A alate, zen Ban 
on ee E n e exceptionally experienced candidate. Accountants seks bod qualified and 
Ge systems are ased. Good DIVISIONAL ACCOUNTANT Kéiere applicants may aoe Dia unqualified staff. Salaries according 
Prospects: Ref, 252 Retail i trade. To Sener bot pate to age and experience. Ref. 257 
ACCTIOBEICE MANAGER an ten, embracing financial and man: J TAX BEE 
ndon £5,060 agement accounts. Applicants nee + Sie 
Commodity brokers. To be respon- not be essentially qualified. Large For large practice requiring a per- TEM PORARY STAF F 


sible for complete accounts function 
using three~four staff. Ref. 247 


GROW. 


group with,six large stores and 
expanding. Ref. 228 


sonal tax specialist with four or five 
years’ experience, Ref, 257 


£1-60 per hour to £4.00 per hour 
according to experience. 


We are growing. And we want to recruit first class qualified staff, male 
and female, with soundly based experience and proven ability - to share 
in that growth. 


` 


We are medium sized, with a planned structure to ensure continued 
technical development and progress. 


Working within an audit group you will find a flexible structure. You will 


We cu rrently work with different partners and different clients. This variety ensures 
req uire: that you enjoy first hand involvement with clients’ affairs covering a broad 


Newly Qualified 
Accountants 


2/3 years’ 
Qualified 


range of activities. 


We promote from within. Butbecause we are expanding we are offering 
the opportunity for those with excellent career records to join us - and 
share in oursuccess. 


We provide the technical information necessary fora successful career. 
Our annual residential training conference is evidence of our philosophy. 
An intensive course for all qualified staff and partners - where views, 
ideas, and experience are exchanged in an atmosphere of mutual respect. 


We emphasise job content rather than job title. If you share our view 
thatitis your contribution that counts - please contact me with regard to 


Accountants 


the specific vacancies indicated, or career opportunities generally. 





Ken Taylor, 
Baker Sutton & Co., 
GEN Street Hoitise, 
Eldon Street, 
aker London, EC2P 2AY. 
utton 01-377 9377 
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PERSONAL TAX 
TAX SENIOR, W1 £4,500-£5,000 


Our clients are a medium-sized, well- 
established firm in the West End and . 


they are seeking a person who has a good 
all-round knowledge of Personal Tax- 
ation. 


TAX ASSISTANT, EC4 £4,000+- 
A keen young Taxation Assistant is 
sought by this fast-expanding and pro- 
gressive firm of Chartered Accountants 
in the City. 


JUNIOR TAX ASSISTANT, W1 

Circa £3,500 
A small, friendly West End firm require 
a Junior to deal with Personal Tax. 
Ideally, a person who has been dealing 
with taxation work for at least a year 
would be suitable. 


TAX SENIOR, WC1 Circa £5,000 
A well-experienced person is required by 
our clients who are a large-sized firm in 
WC An ability to work without 
supervision is essential. 


TAX ASSISTANT, WC £4,300+- 


‘Someone with 2-3 years’ experience is 


sought by our clients who are of large 
size in the Holborn area. This firm are 
very progressive and offer good future 
prospects to the right person. 


TAX JUNIOR, EC4 Circa £3,500 
Medium-sized City firm. require a keen 
young Tax Assistant to join their fast- 
expanding Tax Department. 
TAX SENIOR, EC2 

Our clients are a large firm of Chartered 


Accountants who require someone with ` 


good experience in dealing with all 
aspects of Personal Tax. 


TAX SENIOR/GLASGOW 

Circa £4,000 
Large Trust Company seek someone 
with good personal tax experience. 
Some Company Tax knowledge would 
be useful. 


TAX SENIOR/SLOUGH 
£3,500-£4,500 
Excellent opportunity to join substantial 
firm of Chartered Accountants. Pro- 
fessional office experience essential. 


TAX ASSISTANT/SOUTHEND 

Circa £3,500 
This small friendly firm seek a keen 
young Tax Assistant. Schedule ‘D’ and 
C.G.T. experience essential. 


£5,000+- . 


TAX ASSISTANT/NORWICH 

Circa £3,500 
Well-established firm seek a person with 
several years’ experience in Personal Tax. 


COMPANY TAX 


TAX SENIOR, Wi Circa £5,000 
West End firm are seeking a well- 
experienced Senior who has gained 
good knowledge of Company Tax. 
Preferably A.T.LL 


TAX SENIOR, EC2 £5,000-£6,000 
Large Shipping Company in the City 
require ‘a well-experienced Company 
Tax Senior. Not necessarily qualified. 


TAX ASSISTANT, EC4 £5,000+ 
This substantial City firm offers a most 
interesting post to a young person with 
a few years’ experience of Company Tax. 


TAX JUNIOR, WC2 Circa £3,500 
Good opportunity for a young A. T. LL 
student to gain further experience in the 
field of Company Tax. 


TAX SENIOR, EC2 Circa £5,500 
Opportunity for a Tax Senior, preferably 
A.T.LL, to deal with a wide variety of 
interesting work. Our clients would be 


- willing to incorporate a little personal 


tax also. 


TAX SENIOR/HERTS Circa £5,000 
Large.group of Companies seek someone 
with good Corporation Tax knowledge. 
Not necessarily qualified, 


TAX SENIOR/BRISTOL Circa £4,000 
This medium-sized firm of Chartered 
Accountants require a well-experienced 
Tax Senior for their new Tax Depart- 
ment. 


TRUST STAFF 


We have numerous varied posts on our 
register for those with experience in 
trust accounting, Our clients range from 
small practices to large International 
firms and the posts to be filled can be 
anything from Book-keepers to Man- 
agers. 


PROVINCIAL VACANCIES 


Aaen Topcare 


V À,- Ké Vvectue Limited 


H Taxation&Audit Appointment Specialists ` 
Telephone: 01 437 6063 


AUDIT 


NEWLY QUALIFIED, EC4 

Circa £4,000 
Small/medium-sized firm can offer varie 
experience to a young, recently qualified 
person. 


MANAGER, Wi £6,000-++- 
Our clients are a medium-sized firm who 
require an A.C.A./A.C.CA. with several 
years’ post-qualification experience. 
Computer audit experience also would 


be useful. 


SEMI-SENIOR, WI Circa £3,000 
This small firm is seeking a young 
person, preferably part qualified to deal 
with a wide range of-audit and account- 
ancy. 


AUDIT MANAGER, EC4 

Circa £6,000 
A rapidly expanding medium-sized firm 
can offer an interesting post to an 
experienced Audit Manager. 


PARTNERSHIP PROSPECTS, EC2 
Circa £5,000 
A recently qualified A.C.A. with good 
experience of small audits, personal and 
ae taxation is sought by this small 
ity firm 


SENIOR, WC2 _ Circa £4,000 
This small firm are seeking a lady/ 
gentleman with good accountancy 
knowledge. Excellent opportunity to 
progress. 


AUDIT MANAGER, WI Circa £6,000 
Partnership prospects exist for the 
selected candidate for this post which is 
with a small/medium-sized well-estab- 
lished firm. 


PROVINCES 


SENIOR/READING £3,600+- 
Local branch of a large International 
firm seek good newly qualified or partly 
qualified Audit Senior. 


BASINGSTOKE/PARTNERSHIP 

PROSPECTS Circa £4,200 
A qualified A.C.A. is required by this 
well-established frm. There are good 
future prospects for the right candidate. 


SENIOR/CRAWLEY £4,500 
Medium-sized firm seek good Senior. 
Would suit a person with small/medium- 
sized company experience. Good tax 
knowledge necessary. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more ‘opportunities than ever in most Cities and Towns. 
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21 Ansdell Street 
London W8 5BN 


GABRIEL. DUFFY 


(CONSULTANCY) 01-937 9521 
, ACCOUNTANCY 
(S.A.) denotes our sole agency 
PARTNER-DESIGNATE. WEST END. (S.A) £6,500-£7,000 


Short-term equity sharing for A.C A. GER 28-32. 1/1 exam record. 


El ee CONTROLLER. C min. £6,000 
C.A.JC.C.A., age c. 30, To manage internal accounts of large CAS, 

RECEIVERSHIPS AND LIQUIDATIONS, CITY £5,250 

Ideally A.C.A. Must have some experience in the sphere. 

SENIOR. INTERNATIONAL C.A.s £5,256 

Age c. 24, Experienced in modern auditing techniques. 

P.A. TO PARTNER. CITY £5,250 

Small, highly prosperous, developing practice. Assisting on large audits. 

NEWLY QUALIFIED. CITY To £5,000 


Medium-size firm. PE 2 Finalist considered at commensurately lower salary. 

P.E. 2 FINALIST. WEST END 

Plus paid study leave if roguirad: Medium-size firm, using modern techniques. 

P.E. 2 FINALIST. CIT To £3,700 
Or P.E. 4 Finalist out of E "Young", prog i small partnership. 
TRUST SPECIALISTS. WEST END. CITY €3,750-£5,000 + 
Several current openings with clients of ates sizes, ! 
COMPANY SECRETARIAL. HOLBORN AREA c. £5,009 
A.C.i.S., or mature unqualified man experienced in the field. 


SENIORS, INTERNATIONAL CAS BIRMINGHAM 
£4,000~-£5,000+-. P.E. 2 Finalists and A.C.A.s, to age 27, 
ACCOUNTANT (S.A.) WEMBLEY 


c. £3,500-+ Car. Age 25-30. Suit Finalist or recently qualified person, 
SENIORS MAIDSTONE 
£3,250-£4,250. Finalists or des qualified. 
OTHER OPENINGS IN COMMERCE INCLUDE: 
See (£4,500); MILTON KEYNES (£5,000); DROITWICH (1. £4,500/2. 


P.A. TO PARTNER : CROYDON 
ENEE 000. Qualified or unqualified experienced, to age 45. 

SENIOR SLOUGH 
London we (€3,200~£4,000) in top-class Berkshire practice, 

OTHER IMMEDIATE OPENINGS INCLUDE: 

BECKENHAM, CHICHESTER, COVENTRY, EDINBURGH, LEICESTER, MORE- 
CAMBE, READING, GREAT YARMOUTH, ILFORD, LUTON, ST ALBANS, 
SHEFFIELD. BRISTOL, BIRMINGHAM, MANCHESTER, LIVERPOOL, MORAY 







OVERSEAS 
ACR for CHANNEL ISLES, BERMUDA, JAMAICA, MIDDLE AND FAR EAST, 


ER ee 
Telephone or write for further particulars, 


GDC - KENSINGTON - 01-937 9521 





Good, 
better, 
best 


If any of these descriptions fits you, 
you might be interested in joining us, as 
we have a few vacancies for above average 
newly qualified accountants. To be able 
to meet our requirements, you will have 
to have had a good exam record and 
background experience. 


We can offer you broader experi- 
ence, the use of modern professional 
methods, including a challenging new 
audit system and a competitive salary, 
in a developing firm, which though 
larger than some, still retains the friend- 

- liness of smaller organisations. 


Interested? Please write in your 
own handwriting with details of your 
experience to: 


C. Collett 

Josolyne E EE 
& Co., 

Metropolis House, 


39/45 Tottenham Court Road, 
London WIP OJL. 






















AUDIT 
SENIORS 


STAFF: 180 audit staff in eight groups, working 
mainly in teams of 3-5 and on audits lasting 3-6 
weeks. Over 100 specialist staff in taxation, 
insolvency, investigations, and management and 
hotel consultancy. Associated offices in over 40 
countries. l 
EXPERIENCE: Public and private company audits 
mainly in and around London ranging from small 
businesses to large international groups. 
TRAINING: in not more than 12 months after 
qualifying audit seniors will have attended our 
own technical courses covering the firm's Audit 
Guide, Audits of Computerised Systems, 
Consolidations, Fiow Charting, Report Writing, 
Management Letters, Inflation Accounting, etc. 
individual seniors may also have attended approp- 
riate Institute courses. 


Contacti- D. Fowler, 
Stoy, Hayward & Co., 
Druce House, 

54 Baker Street, 
London W1M 1DJ. 
Tel: 01—486 5888. 





Newly Qualified- 
Consider Training 
and Research. 


Our Staff Development Department is an indication 
of the importance we attach to the professional devel- 
opment ofall our personnel. And because of the current 
growth within our practice we are offering a unique 
opening ta a recently qualified accountant (male or 
female), with an interest in training and research, to 


gain first hand technical experience which will be 
invaluable in the future. 


You will be intimately involved in the design and 
implementation of training courses, research prog- 
rammes, and technical reviews. 


Additionally, your own development will be 


supported through specific client contact and practical 
experience. 


A tremendous opportunity to contribute to and 
benefit from the continued growth of our firm. 

cor further information please contact Ken Taylor. 
Baker Sutton & Co. 
Eldon Street House, 
Eldon Street, 
London, EC2P 2AY. 
01-377 9377 
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GABRIEL DUFFY 


HODGSON, HARRIS & CO 
Chartered Accountants 


Hull, London, Reading, Grimsby, Aberdeen, 
Edinburgh, South Lincolnshire and elsewhere 


COMPUTER SYSTEMS 
AUDITOR cise oon 


With a view to rationalising the existing audit work on 
clients’ computer installations now carried out in this practice, 
applications are invited for the position of MANAGER to a newly 
formed COMPUTER SYSTEMS DEPARTMENT who will be 
responsible to the partners for the over-all planning of the audit 
operation by bringing to bear technical knowledge and experience 
in this continually expanding field. 


The successful applicant, age 25 to 35, should be qualified 
and already have a wide and thorough understanding of the 
subject from proved practical application and experience. 
Residence in Hull is desirable but not essential. The Manager 
will be required to travel, to supervise and advise on audit pro- 
cedures as well as advise clients on computer installations. 


Good salary and prospects. 


Applications, giving particulars of experience and background, 
should be addressed in the first instance to: 


W. H. Galleway, Esq., B.Com.F.C.A. 
Partner 

Bank Chambers 

Parliament Street 

Hull, HU1 2BQ 


CHARTERED 
ACCOUNTANTS 


SALARY — £4,500 TO £6,000 


CITY CHARTERED ACCOUNTANTS (6 Partners) are looking 
for a team of young Chartered Accountants, to assist in implementing 
a new internal structure. All the positions will carry managerial 
responsibility and should lead to partnership. Finalists expecting to 
pass may apply. 

Applications to Box YC 25532, giving full details of examination 
record and experience. 





WHICH WAY? 
Qualified at last! 


(CONSULTANCY) 


TAXATION 
P.E. 2 FINALISTS/RECENTLY QUALIFIED-FOR TAX  £4,200-£5,000+ 
Lee GDC assist in planning your successful post-qualification tax career. 


SPECIALIST (COMPANY TAX BIAS) 


21 Ansdell Street 
London W8, 5BN 


01-937 9521 


£7,000-£10,000 + 


Qualified Accountant or Solicitor RAS in U. K. and (ideally) international tax. 


PLANNING (PERSONAL TAX 


£4,750-£6,000-- 


Unique opening In snes international firm of fase consultants. 


TAX MANAGER. CITY 


From £7,000 


A.C.A./F.C.A. for leading international firm of C.A.s 


d C.A. PERSONAL TAX. INTERNATIONAL FIRM 


£6,000 +- 


‘The person we want will be mustard.’ Hot with ambition and ability. 
TAX SENIOR. INTERNATIONAL FIRM 
Company Tax bias. Experience of tax on U.S, citizens an advantage. 


PERSONAL TAX 


£5,000-£6,000 
From £5,000 


To handle small portfolia of top quality cases in medium-size firm. 


PERSONAL AND/OR COMPANY TAX 


£3,750-£5,500-+- 


Openings: Oxford Circus, Bank, Moorgate, Euston, Old Street, Aldwych, Holborn. 


TAX TRAINEES AND SEMI-SENIORS 


£2,500—£3,750 


For you, GDC means: Career Advice, Informal Efficiency, and over 300 openings. 


TAX 
c. £6,000. Company Tax bias. A.C.A./A.T.LL, or unqualified experience, Ge age 35. 


TAX PARTNER DESIGNATE 


CROYDON 
ORD 


£6,000 An unqualified man can be considered for this post. 


TAX MANAGER 


WHETSTONE AREA 


To £6,258. eee in all aspects of Tax outweighs necessity of ae cation. 


PERSONAL T 


INGHAM 


£3,250-£4,000. Lee Tax Department of dynamic National firm. 


PERSONAL TAX 


REDHILL 


London yd) and casework in friendly decentralised Department. 
GER 


TAXM 


NORTHAMPTON 


£5,500-+. To mare small Personal Tax Department. 


TAX MANA 


GER 
To £4,750+. A.C.AJA.T.LL to set up and run Tax Department. 
I 


TAX PLANNING 


WITNEY 
KETTERING 


Young A.C.A. to assist Manager of specialise Section. 


PERSONAL TAX 


THORNTON HEATH 


Again, London rates and work in decentralised Department. 


TAX 
£3,500-£4,500. Personal Tax bias 


SLOUGH 


OTHER IMMEDIATE OPENINGS INCLUDE: 


BRIGHTON, HARROW, DORKING, MILTON KEYNES, LUTON, ST ALBANS, 
WATFORD, NORWICH, SHEFFIELD, SOUTHAMPTON, WALTHAM CROSS, 
GLASGOW, STEVENAGE, READING, STAINES, LEEDS. (All other main cities and 


towns.) 
Telephone or write for full details. 





REDHILL 


Personal tax assistants required 
by London firm for Redhill tax 
department. Preferably A.T.LI. 


London rates, luncheon vouchers, ` 


pension schemes. Membership of 
B.U.P.A. Phone Redhill 68126 
Mr MacHugh. 


Now the vital choice of career path. You know there is a keen demand for your services creating an almost bewildering choice. 
How to select the right combination of salary, continuation training, variety of jobs, travel and office location ? That is the question. 
You can reduce the bewilderment by getting free and unbiased advice from a long-established agency specialising in accountancy 
recruitment. We are currently in touch with hundreds of employers, many of whom have people working happily for them now 
who were introduced by us. This practical experience is worth more than any amount of surmise. To find out what your prospects 
really are and what salary you should expect telephone Accounting Associates on 01-794 0202 now. Many others have done just 
this and their testimonials indicate how satisfied they have been. If you wish to call, wa are at 168 Finchley Road, London NW3, 
five minutes from Finchley Road L.T. Station on the Bakerloo and Metropolitan lines and opposite Finchley Road and 
Frognal Station on the North London line. We are just a few minutes from the City and West End. Ring us first to make 
sure a consultant is available to see you and, if you are outside London, please reverse the charges. 


Apply in confidence to Accounting Associates, specialists in recruitment services to the accountancy profession, 


166 Finchley Road, London NW3 6HP, 
Telephone 01-794 0202. 


Many unadvertised vacancies available in London and throughout the U.K. 
Clients’ enquiries welcomed — all advertising FREE. 
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"GDC KENSINGTON - 01-937 9521 


CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 
ADVERTISEMENTS 


The publishers cannot guar- 
antee insertion on any speci- 
fied date, but every effort is 
made to comply with adver- 
tisers’ requirements. 


The publishers will not be 
held liable for any loss 
occasioned by the failure of 
any advertisement to appear 
from any cause whatsoever. 


The publishers will not accept 
responsibility for printing 
errors which may appear or 
for any consequences arising 
therefrom. 


Box number addresses must 
not be used for the receipt of 
original documents, goods or 
payments of any kind, nor 
are they available for the 
distribution of circulars or 
canvassing matter. Any letter 
is liable to be opened for 
examination of its contents. 


The right is reserved to 
refuse, cancel, suspend pub- 
lication, or alter any ad- 
vertisement which in the 
opinion of the publishers 
does not conform with recog- 
nized professional standards. 
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CONGRATULATIONS! 
BICKERDYKE ... 
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NOW, ABOUT THE 
VACANT POSITION 
OF FINANCIAL 
DIRECTOR. .... 


FOR YOUR 
TEMPORARY 
ACCOUNTING 

PROBLEMS RING 
01-3 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 









PUBLIC PRACTICE 





ACCOUNTANTS (EAST LONDON) re- 
quire experienced senior clerks. Salary 
negotiable. — Box AE 1219, 
ACCOUNTANTS require senior and semi- 
senior audit clerks who have spent at least 
three years working for professional account- 
ants. Good salary. — L. Green & Co, 235a 
Turners Hill, Cheshunt, Herts. Waltham 
Cross 35451, 

ACCOUNTANT’S OFFICE in Harrow have 
vacancies for audit staff. Full- and/or part- 
time application considered, — Box AO 1183. 
A SMALL FIRM of chartered accountants 
in Nottingham requires senior and semi- 
senior assistants. The work is varied and 
every opportunity for advancement will be 
given to successful applicants. — Please write 
giving full details of past experience and 
salary required to Box AS 1226. 

AUDIT MANAGER REQUIRED by 
Twickenham chartered accountants. Ex- 
perience with limited companies, incomplete 
records and taxation essential, Qualifications 
not necessary. Good salary and bonus 
according to experience. - Box AM 1185. 
BLESSED-CALLABY LTD provides a 
personal service to help find your riext 
appointment. — 40 Great Marlborough 
Street, London W1 (01-734 3466). 





BATH 


Chartered Accountants require Tax 
Senior to take charge of their Personal 
Taxation Department. Knowledge of 
Company and other taxation an advan- 
tage. The position carried an excellent 
salary commensurate with the responsi- 
bility envisaged. — Please write with full 
details of career to date to Box BC 7413. 





BRIGHTON CHARTERED ACCOUNT- 
ANTS require qualified man or woman to be 
personal assistant to senior partner. Recent 
professional experience in small/medium- 
sized firm essential. This is a very important 
ost and will command a salary in the range 
£4,000-£5,000 depending upon ability. — 
Please write or telephone Mr Dawes, 
Lucraft, Hodgson and Dawes, 3 St Peter’s 
Place, Brighton, Sussex, Brighton 692535. 
CAMBRIDGE, medium-sized firm currently 
seeking experienced senior as p.a. to partner. 
Range of work from incomplete records to 
large private company audits. — Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
CAPABLE ASSISTANT required by busy 
sole practitioner, incomplete records, clubs, 
small compames, personal tax, VAT, etc, 
Full time, not subcontract. — E. J. Reynolds, 
2 The Parade, St Albans Road East, Hatfield, 
Herts AL10 0EY. 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff, Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6187. 







Senior Vacancies 
Ref. SA50 

Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 
and the profession in 
the U.K. and abroad. 









is free, confidential and personal. 






CHARTERED ACCOUNTANTS require a 
young, qualified accountant to take control 
of nucleus of clients ~ mainly incomplete 
records and personal taxation. We are a 
small but fast-growing practice looking for 
someone with ambition and enthusiasm to 
take a full part in present and future ex- 
pansion, and will not allow salary to be a 
barrier between us and the right person. — 
Collins & Collins, 42 East Street, Andover, 


Hants. 

CHARTERED ACCOUNTANTS, Southall, 
Middlesex, urgently require a finalist or 
unqualified senior. Excellent conditions. ~ 
Tel. Mr Jolly at 01-571 1066. 


CHARTERED ACCOUNTANTS with 
interesting and varied work in London 
and St Albans require semi-senior audit 
clerk anxious to improve his/her position 
and succeed. It is our intention to pay 
a top salary to the right person. — Please 
apply to Mr Walters, Rogove & Co, 
4 Chequer Street, St Albans, Herts 
ALI 3XZ. Tel. 0727 69263. 


CHARTERED ACCOUNTANTS with 
offices in South Herts require a qualified 
Accountant with good all-round experi- 
ence of general practice recently ob- 
tained. The position involves controlling 
a section of our practice with obvious 
advancement potential. Experience of 
dealing with clients, control of staff and 
good knowledge of taxation is therefore 
essential, Commencing salary £6,500 p.a. 
~ Box CA 7391. 


CHELSEA CHARTERED ACCOUNT- 
ANTS require semi-senior and senior audit 
staff for a wide range of cases which include 
the opportunity of experience in modern 
auditing techniques. Generous salaries com- 
mensurate with experience and ability are 
offered. — Please write with full details to 
Gale & Partners, Midland Bank Chambers, 
SEN oo Road, Chelsea, London SW3 


COOPERS & LYBRAND, Chartered 
Accountants, have a vacancy in the Trust 
Department of their Manchester office 
for a person (male or female) to assist in 
the administration of trusts and pre- 
paration of accounts and in addition 
deal with some personal income tax 
returns. There is ample scope for pro- 
motion within the firm. Good salary, 
five-day week, luncheon vouchers, three 
weeks’ holiday. — Applications to the 
Trust Partner, St James’s House, 
Charlotte Street, Manchester M! 4DZ. 


CORNWALL COASTAL TOWN practice 
seeking experienced senior with good ex- 
perience of private company audits and ir 
complete records. — Contact Wessex Consulte 
ants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Commerce & Industry 
Ref. MAroo 
One hundred vacancies from 
Ref OA £5,500 

. OA50 
Over fifty jobs for part~. 
qualified accountants to £4,000 


Richard Owen Associates 


Our service, which finds the right jobs for hundreds of accountants every year, 


Cross Keys House 

56 Moorgate 

London EC2R opt, 
Telephone: 01-638 3833 


(24 hour answering service). 
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HAMPSHIRE CHARTERED ACCOUNT- 
ANTS require a part-qualified or experienced, 
unqualified assistant to work as assistant to 
partner. Must have good all-round know- 
ledge of incomplete records and personal 
taxation. Salary by negotiation. — Collins & 
Collins, 42 East Street, Andover, Hants. 


HIGH WYCOMBE Chartered Account- 
ants require qualified and unqualified 
audit staff capable of using modern 
auditing techniques. Salary range £3,000 
—£4,500 p.a. with good prospects for 
advancement. ~ Apply with details of 
previous experience to Box HW 7417, 





LIVERPOOL 


Expanding, medium-sized firm of Char- 
tered Accountants require a Senior 
Qualified Accountant in their audit 
department. 


Applicants should have at least two 
years’ post-qualification experience in a 
professional office and should be com- 
petent in accounts preparation and in up- 
to-date auditing methods for medium- 
sized and larger company clients. 


The position is suitable for a person 
wishing to further his career in the pro- 
fession and there is scope for promotion 
if the successful applicant can show 
ability to organize and supervise the staff 
in this department. 


Salary will be dependent on age and 
experience, but will not be less than 
£4,000 per annur. — Applications should 
be made in writing to ~ The Staff 
Partner, Mitchell Charlesworth, 80/86 
Lord Street, Liverpool L2 ITW. 


LIVERPOOL 


Rapidly expanding medium-sized firm 
of Chartered Accountants with offices 
in Liverpool and Manchester require 
two qualified accountants, or very 
experienced unqtalified persons to act as 
personal assistants to partners. 


Applicants stould have experience of 
modern auditing techniques and the 
ability to organise and supervise staff, 


The firm has progressed considerably 
in recent years and we are looking for 
ambitious people to further this de- 
velopment and their own careers. 


Salary up to £5,000 p.a, depending on 


experience. — Write giving full particulars 
to Box LR 1210, 


MANAGING CLERK required by small WI 
chartered accountants. Need not be qualified. 
Own office. Top salary and excellent pros- 
pects. — Box MC 1184. 

NORWICH, CHARTERED ACCOUNT- 
ANTS require experienced senior for their 
personal tax department. — Write, giving full 
particulars, to Lovewell Blake & Co, 74-75 
a Ciose, Norwich or telephone Norwich 


The Profession 

Ref. PAroo 

One hundred posts of all 
grades in the profession 
in Britain and 

overseas offering salaries 
to £7,000-- 
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OURY & COMPANY 


YOUNG CHARTERED ACCOUNTANT 
£4,000+ 


Able young Chartered Accountants 
seeking to broaden their experience and 
technical ability within the profession are 
required by an expanding practice with 
offices within the United Kingdom and 
overseas. 


This opportunity is ideal for those 
whose professional career has been, in 
the main, confined to audit experience 
and who would like to expand their 
knowledge of all forms of client contact, 
Taxation management, accounting and 
accountancy. Continuity of audit ex- 
perience is also available. 


Applicants should apply in writing to: 
R. Qury Esq. 
Second Floor 
National Westminster House 
The Grove 
Slough 
Berkshire SLI IQA 





PERSONAL ASSISTANT required by 
expanding chartered firm, good and varied 
experience. Progressive salary according to 
aoa: — Phone Staff Partner, Uxbridge (89) 





READING CHARTERED ACCOUNT- 

ANTS require Taxation assistant. Appli- 

cants must have extensive knowledge of 

personal taxation and be capable of 

working on own initiative. Good salary 

S be paid dependant on experience to 
ate, 

Please write, giving brief details of 
previous experience, to the Staff Partner, 
Cook, Sutton and Co, 64/65 St Mary's 
Butts, Reading. 





RECENTLY QUALIFIED chartered ac- 
countant required by small, expanding firm 
situated ta Woodford. Excellent partnership 
prospects available for the right person who 
among other attributes will have a good 
technical knowledge and be willing and able 
to assume early responsibility. — Please write 
with full curriculum vitae to Box RQ 1178. 
ENI and semi-senior audit clerks re- 
quired, salary negotiable. ~ Apply with full 
details of experience etc. to Davis Burton 
Critchley & Co, 81 Southend, Croydon, 


Surrey. 

SENIOR ASSISTANT, aged 22-35, required 
by Beckenham accountants, Knowledge of tax 
and incomplete records, Salary £4,000-£5,000 
negotiable. — Write in first instance to Abbey 
Services, 115 Eimers End Road, Beckenham. 





SENIOR AUDIT ASSISTANT 


required by small firm of City Account- 
ants (close Blackfriars Station) who 
would be capable, without supervision, 
of controling expanding audit depart- 
ment. Salary by negotiation. — Tel, 01- 
248 6264. 





SENIOR (not necessary qualified) required 
by four-partner firm near Liverpool Street 
to deal with preparation of ali types of 
accounts, Some tax knowledge needed. Only 
those who are well used to working on their 
own without supervision need apply. 
£3,750-+ for right person. — Telephone 
eg SE 01-247 1043 or write Box 


SMALL FIRM of chartered accountants in 
Romford, Essex, require newly qualified 
chartered accountant or senior qualified by 
experience, — Box SF 1214, 

S TON AND PORTSMOUTH 
chartered accountants require young seniors 
for progressive appointments. Good salary 
with varied practice work. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

TAXATION SENIOR required for expand- 
ing firm of chartered accountants in Sussex. 
Current experience of personal and corpor- 
ation tax essential. — Apply P, H. Earl, F.C.A., 
Lewes 7f£341. 
TWICKENHAM CHARTERED AC- 
COUNTANTS require newly  qualified/ 
finalist C.A. Must have experience with 
limited companies and incomplete records 
and be able to work on own initiative. Good 
salary and early partnership offered. ~ Box 
TC 1186. , 
TWO-PARTNER FIRM with offices in 
Marlow and Newbury require two qualified 
accountants capable of taking responsibility 
and using initiative, Salary of £4,000-+ 
envisaged. Possible partnership prospects for 
ae applicants. — Please reply to Box 





WEST SUSSEX, — Chartered Ac- 
countants require Audit Seniors, qual- 
fied or unqualified but with experience 
of incomplete records. Pleasant working 
conditions in modern office. — Write first 
please with full details of experience to 
Jones, Avens, Worley and Piper, 
Dominican House, St John’s Street, 
Chichester. 





YOUNG AND EXPERIENCED CA re- 
quired as personal assistant to partner in 
growing medium-sized firm of West End 
chartered accountants, with definite object of 
artnership in due course. — Box YA 1200. 
YOUNG, NEWLY QUALIFIED AC- 
COUNTANT wanted to join Dorking and 
London practice. Experience of personal 
taxation and small practice requirements 
essential. A competitive salary will be paid 
and partnership prospects offered for suitable 
candidates, ~ Please contact Mr T. Edwards, 
261 High Street, Dorking, Surrey, RH4 
IRL. ~ Tel. Dorking 87721. 

YOUNG SENIOR 23-27 for Somerset firm. 
Suitable person would be considered as 
potential partner in small practice with 
strong farming connections, -— Contact 
Wessex Consultants, 2 Peter Street, Yeovil 
Somerset. Telephone Yeovil 25183, 





TRAINING CONTRACTS 


ACCOUNTANCY TRAINING offered by 
City firm to young person wishing to qualify. 
Personal supervision by principals, Pro- 
gressive salary, Luncheon vouchers. Study 
facilities. ~ Full details to Box AT 1224. 
ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountants, London WI. Thorough train- 
ing, personal supervision. Good progressive 
salary. — Write Box AC : 
CHARTERED ACCOUNTANTS, Southall, 
Middlesex, urgently require an articled clerk 
who has preferably completed foundation 
course. — Tel. Mr Jolly at 01-571 1066. 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks, 
The choice is yours — large or medium-sized 
firms throughout London, — Deboo Execu- 
tive. Ring 01-628 2714, 








COMMERCE AND INDUSTRY 








ASSISTANT. ACCOUNTANT, either 
recently qualified or awaiting results of 
Finals, required by meta! brokers in 
E.C.3. Some manual records but main 
system is on visi-record computers, 
being replaced in 1977 by I.C.L. 2903. 
This is an opportunity to work within a 
computer environment without previous 
detailed experience. Salary and bonus 
eu £4,500 p.a, — Reply Box AA 


ENGINEERING GROUP with distribution 
company in Hayes, Middlesex, seeks 
accountant to prepare monthly accounts 
and introduce costing system. Assignment 
possibly one week per month would suit 
gemi-retired/self-employed person with sound 
industrial experience. — Box EG 1179, 


ELLESMERE PORT, CHESHIRE. - 
Solicitors require experienced book-keeper/ 
cashier to deal with solicitor’s account 
including VAT and P.A.Y.E. returnas. 
Previous experience of solicitors’ accounts 
not essential as training would be given in 
any event. — Applications should be made in 
writing giving brief details of qualification 
and experience. ~ Box EP 1211. 





QUALIFIED ACCOUNTANT 
required part-time, few days per month 
to prepare accounts of small Company 
in SW1 for audit. Retired or young 
graduate would be suitable. — Write in 
confidence Box QA 7403. 














CHIEF ACCOUNTANT 


Westminster Abbey requires a Qualified Accountant, man or 
woman, to assist the Receiver General to run the office and financial 
affairs of the Abbey and in connection with a wide range of special 
projects. 


Applicants should have: 


experience in office organisation, the drafting of final accounts 
and the operation of budgetary control systems, practical 
knowledge of current taxation and financial legislation, interest 
and practice in designing and improving systems, a capacity for 
finance and commercial analysis. ` 


The salary and conditions are fully competitive. This is an inter- 
esting and satisfying position with real opportunities for mature 
responsibility. If you are interested send, as soon as possible, full 
Curriculum Vitae, including age and qualifications and mentioning 
salary required, to Mr George Dodson-Wells, 21 Dean’s Yard, 
Westminster Abbey, London SWIP 3PA. Your letter will be 
treated in the strictest confidence. 


INTERNAL ACCOUNTANT 
AND AUDITOR 


Location ~ Hertfordshire Salary ~ £4,000 plus car 
Responsibilities in the first place will be to build up accounting 
systems for a division which is assuming independent status, and to 
operate check systems and management controls. Turnover is 
around £1 million p.a. 


Ideally we need a recently qualified C.A. with about 2 years’ experi- 
ence, preferably partly in commerce. We can, however, consider 
older men for the post. 


We prefer someone already living locally (say in the area Barnet/ 
Baldock/St Albans/Hertford). 


Applications in writing to Box IA 25539. 


FINANCIAL CONTROLLER 


Radio Telefis Eireann, Ireland’s national broadcasting organisation 
invites applications from suitably qualified candidates for the position 
of Financial Controller. This is a senior post in a large, complex 
organisation and the successful applicant should have evident capacity 
develop financial strategies and communicate them to staff at all 
evels. 


At least five years’ experience, preferably in an organisation of 
comparable size, is desirable. In particular, full competence will be 
required in forward financial planning, budgetary control, funds 
management and preparation of period accounts from EDP-based 
systems. ` 


A substantial salary reflecting the importance of the post is envisaged. 
Applications, giving details of how the above requirements are met, 
should reach 


Director of Personnel 
Radio Telefis Eireann 
Donnybrook 

Dublin 4 

ireland 


not later than September 15th, 1976. 
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TAX MANAGER 
F 


Required to deal with all aspects of per- 
sonal taxation. Must be experienced 
and able to deal with clients and the 
Inland Revenue. Preferred age around 
ae Salary negotiable around £4,750 


LONDON, W.1. : 


Philips Industries is the parent company ofthe 
U.K. group forming part of the N.V. Philips 
international trading organisation. 


its Central Taxation Department consists of a 
small team of specialised Taxation Managers who 
are responsible for dealing with U.K. tax 
computations and providing a full tax advisory 
service to the U.K. companies under the direction 
of a Group Taxation Controller. 


An Assistant is required for the Taxation 
Managers. Suitable applicants will be in'their early 
twenties; have obtained some specialised tax 
experience and preferably be studying for A.T.I.I. or 
A.C.C.A. qualifications. 


Salary will be related to age and experience; 
annual bonus, contributory pension scheme staff 
restaurant, 43 weeks annual holiday; modern 
offices located near Oxford Circus. 


Write or telephone for application form to:— 
Personnel Department, Philips Industries, 
11 Hanover Square, London, W1A 4QP. 


Telephone: 01-499 9555 . 





sistant 


103 Seen WARBURG LIMITED 
annon street, London EC4N SAD. 
Tel. 01-623 9821. ge 


ee 







CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guarantee 
insertion On any specified date, but 
every effort is made to comply with 
advertisers’ requirements. 


- The publishers will not be held Hable 
for any loss occasioned by the failure 
of any advertisement to appear from 
any cause whatsoever. 


. The publishers will not accept res- 
Ponsibility for printing errors which 
may appear or for any consequences 
arising therefrom, 


. Box number addresses must not be 
used for the receipt of original docu- 
ments, goods or payments of any kind, 
nor are they available for the dis- 
tribution of canvassing matter. Any 
letter is liable to be opened for exam- 
ination of its contents, 


















. The rightis reserved to refuse, cancel, 
suspend publication, or alter any ad- 
vertisement which in the opinion 
of the publishers does not conform 
with recognized professional 
standards. 


PHILIPS 








Guardian 
Royal Exchange 
Assurance 





ACCOUNTANT? 


Do you have the appropriate skills to i | t f 
control and operate the London financial n EI na | 
reporting system for a firm of international Auditors 
architects and planners? | | £4,250 - £4,750 


We are looking for two newly qualified or 
finalist accountants to help us with the 


Can you respond to all levels in a profes- continued development of our Internal 


sional environment and still meet tigh Audit Division both within the Group’s 
, 3 , Head Office Departments and non- 
deadlines? insurance subsidiaries situated at several 


locations within the U.K. 
It would be an advantage, but not essential, 


If so p lease write to: if you were a graduate, or have gained audit 
experience with a large firm of practising 
Mrs N. Sutton accountants. 
. ; The appointments offer excellent career 
Llewelyn-Davies Weeks Forestier-Walker & y: prospects within a young department 
Bor S together with the usual expenses and a wide 
range of fringe benefits. 
4 Fitz roy Sq uare . i i Soe Proens interests you, 
: or further details please contact: 
London W1P 6JA E. A. Noyce, Recruitment Officer, 
Tel. 01-387 0541 Guardian Royal Exchange Assurance, 


Royal Exchange, London EC3V 3LS. 
Telephone o1-283 7101 Extn. 318. 
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OFFICIAL 
APPOINTMENTS 








UNIVERSITY OF WAIKATO 
Hamilton, New Zealand 


ACCOUNTANCY TEACHING/ 
RESEARCH POSITIONS 


Lecturer/Senior Lecturer in Accounting: The 
Department of Management Studies has 
a position available for a Lecturer or Senior 
Lecturer to teach accountancy subjects. 
Applicants should preferably have teaching 
experience but applications will still be wel- 
comed from persons with suitable university 
qualifications who wish to commence an 
academic career. The salary wili be in one of 
the following ranges: Lecturer: NZ$8,674- 
$10,725; Senior Lecturer: NZ$10,894— 
$12,610-$13,658. 


Fellowships in Inflation Accounting: A number 
of temporary appointments at various levels 
are available for periods of up to two years 
for research into inflation accounting. The 
appointees will be involved in a major project 
which is being undertaken currently under 
the general direction of Professor G.' J. 
Schmitt with both Government and private 
sponsorship. They will be academic research 
appointments and will carry academic 
salaries in the following ranges: Junior 
Fellows: NZ$6,422 — $7,820, Fellows: 
NZ$8,674-$10,725; Senior Fellows: 
NZ$10,894-$12,610-$13,658-$15,408. In an 
exceptional case a higher salary would be 
considered, 


The University’s general conditions of 
appointment are available from the Registrar 
of the University, or from the Association of 
Commonwealth Universities (Appts), 36 
Gordon Square, London WC1H OPF., 


Inquires for all positions may be made in 
confidence to Professor G. J. Schmitt, Dean 
of Management Studies, University of 
Waikato, Hamilton, New Zealand. Applica- 
tions, enclosing a detailed curriculum vitae 
and the names and addresses of three referees, 
should be sent to the Registrar at the same 
adaress. 


fe : 





UNIVERSITY OF RHODESIA 
CHAIR OF ACCOUNTANCY 


Applications are invited for appointment as 
Professor and Head of the Department of 


l Accountancy, 


The University has accepted the major 
responsibility for the training of all future 
Chartered Accountants (Rhodesia). 

It provides an internal full-time B. Account- 
ancy degree course and a part-time course 
for a Diploma in Accountancy Studies. 

The person appointed to the Chair will be 
required to promote and maintain co- 
operation with the Rhodesia Society of 
Chartered Accountants and the other 
recognised organisations of the accountancy 
profession in Rhodesia. He will also be 
expected to initiate and supervise research in 
accountancy and related areas of study. 

Salary Scale (Approximate ` sterling 
equivalents): £10,770 x £402 — £12,780. (The 
successful applicant will also be invited by 
the Rhodesia Society of Chartered Account- 
ants to act as its consultant, for which an 
additional payment at the rate of approxi- 
mately £2,647 per annum will be made). 

The appointment may be on permanent 
and pensionable terms or for a fixed term of 
two years. Applicants should indicate their 
preference and also their date of availability. 


Permanent Pensionable Terms: Family 
passages and allowance towards transport of 
effects on appointment. Installation loan of 
up to half of one year’s salary if required. 
Unfurnished University accommodation 
guaranteed for a period of at least three years 
for persons recruited from outside Rhodesia. 
Sabbatical Leave and Biennial contract visits 
with travel allowance. Superannuation and 
medical aid schemes. 

Short-term contracts: Family passages and 
allowance towards transport of effects. 
Assistant with accommodation for persons 
recruited from outside Rhodesia. 


Applications: (7 copies) giving full personal 
particulars (including full name, place and 
date of birth, etc.) qualifications, experience 
and publications and names and addresses 
of three referees should be submitted by 
September 30th. 1976, to the Registrar, 
University of Rhodesia, P.O. Box 2702, 
Salisbury, Rhodesia, from whom further 
particulars may be obtained. Overseas 
applicants are requested to send a copy of 
their applications to the Association of 
Commonwealth Universities (Appts), 36 
Gordon Square, London WCIH OPF, from 
whom conditions of appointment may also 
be obtained. 





PARTNERSHIPS AND 
PRACTICES 





A BLOCK OF AUDITS or a sole practice 
with G.R.F. £10,000~-£15,000 in London area 
wanted for purchase, - Box AB 1150. | 
A BL of self-employed clients in 
London area wanted by F.C.A. for purchase 
on annuity basis. — Box AB 7408. 
ACCOUNTANT (London area) seeks part- 
nership or succession. Work on subcontract 
basis also considered. — Box AL 1141. 
A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. — Box AC 1159, 
AMBITIOUS CHARTERED ACCOUNT- 
ANTS seeking provincial appointments or 
otential partners in the West Country, 
Wales, Southern England and East Anglia, ~ 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Yeovil 25183. 





AN E.C.A. extensively experienced in a 
wide range of professional work is 
shortly becoming a sole practitioner 
after 15 years as a partner of a medium» 
sized London practice, Office accomoda- 
tion and staffing arrangements are not 
yet organised. Would be interested to 
hear from retiring practitioners or others 
in London and adjacent NW. London/ 
Home Counties as to mutually beneficial 
suggestions. — Box AF 1212. 


A PRACTITIONER, ILFORD, working 
solely from home, becoming overburdened 
by expansion seeks situation where time and 
ability can be utilised in more important 
aspects of a practice by control of work, 
client relationship, etc, — Box AP 1228, 


BIRMINGHAM CHARTERED 
ACCOUNTANTS 


A two-partner firm of chartered 
accountants is in a position to purchase 
or merge with a firm of accountants 
with fee income of £10,000-£30,000 
p.a. We have both capital resources and 
suitable staff to enable a smooth 
acquisition which could be mutually 
beneficial. 
Walker & Co.; 50 Great Charles 
Street, Birmingham B3 2LP. 


CHARTERED ACCOUNTANT, age 28, 
with G.R.F. of circa £8,000, will listen to 
any idea to help with next stage of expansion. 
— Partnership, succession, working arrange- 
ment, subcontract etc. — Everything will be 
considered. South London/Surrey. — Box 


1124. 

CHARTERED ACCOUNTANT wishes to 
purchase practice or block of audits Bristol/ 
Bath/South Gloucestershire. Good price paid, 
ample cash available. — Box CA 1139. 
CHARTERED ACCOUNTANT wishes to 
purchase a small practice in Southern Eng- 
land (preferably Kent/Sussex). Capital 
available. — Box CA 1203. 





CROYDON 


Radius 10 miles. C.A.s well established 
in the Croydon area have capacity in 
-terms of practice structure, premises 
and personnel, to take over anather 
practice or block of fees up to say 
£100,000. Mergers or working arrange- 
ments seriously considered. ~ Please 
write in confidence. — Box CR 7412. 





CROYDON CHARTERED ACCOUNT- 
ANT with own small practice wishes to 
hear from. practitioners contemplating re~ 
tirement within five years with a view to 
forming a joint working arrangement lead- 
ing to eventual succession. South London or 
Surrey preferred. ~ Box CC 1122. 
DERBYSHIRE ACCOUNTANTS, two- 
partner practice with two offices, seek a 
qualified assistant with experience of incom- 
plete records, small company audits and 
personal and corporation taxation. Employ- 
ment with a view to early partnership is 
envisaged, ~ Box DA 1172. 

DEVON. — Semi-rural C.A. practice for 
disposal. Vendor will remain as consultant. 
Suit middle-aged person or one returning 
from abroad. Capital essential. - Box DS 


1231. 

DONCASTER CHARTERED ACCOUNT- 
S wishing to expand are desiring to 

purchase practice or block of audits within 

area. — Box DC 1227. : 





GLOUCESTER, CHELTE 
CHIPPENHAM, CARDIFF 


Are-you in a sole or small practice and 
thinking of retiring, reducing the work~ 
load or merging with another firm of 
Chartered Accountants? You may care 
to discuss your future with us, a medium- 
sized firm seeking to expand in these- 
areas. — Please write in confidence, — 
Box GC 7414, 





GO-AHEAD WEST END FIRM would like 
to hear from any practitioner wanting out 
for any reason. Greater London area. Terms 
negotiable. — Box GA 1216. 





HERTFORDSHIRE 


Chartered Accountants with branch in 
St Albans would consider merger with 
other practitioners based in Hertford- 
shire or the purchase of fees up to 
£40,000. — Box HC 7416. 


, 











Please write to Box TM 25490, 


TOO MUCH WORK 


Central London chartered accountants find themselves with too 
much work in the first quarter of the year. If you have fees circa 
£100,000-£200,000 without a similar time bulge and would like to 
enjoy the benefits of a bigger unit without being swallowed. — 


13 





HOW'S YOUR LIQUIDITY? 


I am in ample funds to purchase out- 
right a small practice of fees up to 
£25,600 in London. 


I would also favourably entertain 
purchasing a partnership, 


Immediate decision and strict confi- 
dence guaranteed. ' 


Please phone Mr Swann, 01-954 
4607 evenings. 





MANAGER with a view to partnership 
required by overburdened sole outer North 
Tondon chartered accountant. ~ Box MW 


NOTTINGHAM. — A small firm of chartered 
accountants (two partners) is seeking a 
qualified assistant who prefers the intimacy 
of a small but busy practice. Partnership 
prospects available after a probationary 
period and an above-average salary paid to 
someone who has flair, interest and is willing 
to undertake responsibility. This position 
may suit someone with a nucleus of clients 
of their own and has spare capacity. — 
Please write to Box NA 1225 with details 
of experience and present salary. 





PRACTICE OPPORTUNITY 
SURREY 


Chartered Accountant under 35, with 
experience in general practice required 
by expanding two-partner firm with a 
view to partnership within twelve 
months. 

Applicants should be used to dealing 
directly with clients and should have 
good general experience of professional 
work. 

Please apply with personal details and 
career summary to Box PO 1204, 








PRACTICE MERGER ACQUISITION 


G.R.F. £20,000-£40,000 + 
Middlesex/Bucks Borders or London 


Our clients are an expanding five partner firrn of accountants 
with offices in London and the above area. 

They are developing good technical support Services to 
partners which enables increasing partner specialisation. 

They wish to create a larger unit and would like to consider 
merging with or acquiring a practice with G.R.F. between 
£20,000 and £40,000 + located in the Middlesex/ Bucks 


border area. 


In the case of acquisition they are prepared to pay up to 


one anda half times G.R.F. 


For detailed information contact: Douglas Llambias A.C.A. 


A.T.I.1. Ref: 1603. 


___ Discussions will be in the strictest confidence and no 
information will be disclosed to our clients without your 


permission. 


3 


telephone 01-836 4066 





410 Strand London WC2R ONS 


and 3 Coates Placa Edinburgh 
EH3 7AA telephone 031-225 7744 


4 
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PARTNER required by Bath chartered 
accountants to take over control of block of 
audits, accounts, incomplete records and 
taxation matters from a retiring partner. It 
is envisaged that the successful applicant 
may well be in his middle to later 30s with 
a wide experience of professional work. — 
Please write with full details of career to 
date to Box PR 1229, 

PRACTICE WITH management and offices 
for sale in the Southend-on-Sea area. G.R.F. 
£15,000, 14 years’ purchase. — Box PW 1157. 
RETIREMENT. — South London chartered 
accountant operating own practice from 
home would like to form working arrange- 
ment with practitioner retiring within the 
next few years, leading to eventual succession. 


— Box RS 1123. 

PRESTON/FYLDE. - F.C.A. mid-30s, wide 
professional experience, wishes to join 
partnership, preferably small firm. Capital 
available. — Box PF 1230. 





RUN YOUR OWN PRACTICE 
IN SOUTH-EAST LONDON 


Block of Fees, £3,000-£8,000 G.R.F. for 
sale on cash basis at 13 years’ purchase 
together with office accommodation as a 
package deal. Growth potential is con- 
Siderable. — Box BO 7389. 


SOLE CHARTERED PRACTITIONER in 
Shropshire/North Wales area with G.R.F. 
£60,000 rapidly expanding seeks partners 
after short probationary period. Taxation 
and incomplete records experience essential, 
Capital may be provided out of future earn- 
ngs. — Box SC 1125, 

SOLE chartered practitioner is seeking newly 
qualified accountant as prospective partner 
for extremely busy practice in NW. Kent. — 
Box SC 1131. 


SOUTH 
DEVON 


Exeter, Torquay, Ply- 
mouth. Practice or Part- 


nership required in this 
area. 


Please reply in con- 


fidence, giving brief 
details to Box SD 25531. 





SOLE PRACTITIONER in Hertfordshire 
with nucleus of approximately twenty-five 
clients in North Cornwall, gross fees approxi- 
mately £1,500, wishes to dispose of clientele 
due to pressure of local work. ~ Box SP 1217. 
SOMERSET. ~ Prospective partner required. 
Applicants must be qualified” chartered 
accountants with a good general experience 
and the ability to control own block of clients. 
Commencing salary £4,000 per annum with a 
SH een in twelve months, ~ Box 
SOUTH LONDON.-Young A.C.A. without 
practising certificate but with many contacts 
and many introductions to potential clients 
would like to meet practitioners for their 
mutual benefit. - Box SL 1151, 





SUSSEX. ~ Well-established Chartered 
practice for sale. Good continuity 
arrangements. G.R.F. about £22,000, ~ 
Box SW 1189. 








SUBCONTRACT WORK 


ACCOUNTANT AVAILABLE for incom- 
plete records, audits and tax work, London 
area, on subcontract basis. Can collect and 
deliver. — Box AA 1142. 

AN ACCOUNTANT (F.C.A,) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment, 
for 2-3 months. — Please write Box AA 1160. 
CHARTERED ACCOUNTANT with time 
available requires work in the profession on 
a part-time basis. Approximately fifty hours 
per month. Fully experienced in auditing 
and preparation of accounts. Central or 
South London or Surrey. ~ Box CA 1127. 
ENFIELD ACCOUNTANT. — Tax specialist, 
available three to four days a week. Tax work, 
incomplete records etc, at practitioner's 
office or own. ~ Box EA 1144, 
F.C.A. HAYWARDS HEATH (in practice) 
seeks subcontract work in central Sussex, also 
available central or south London. Collect 
and deliver. Experienced public and private 
company audits and taxation, Linguist. ~ Box 
PRACTISING CHARTERED ACCOUNT- 
ANT in Essex, with spare capacity is willing 
to help overburdened accountants in the area 
on a subcontract basis. ~ Box PC 1146, 
QUALIFIED ACCOUNTANT requires sub- 
contract work in London, Kent and Sussex. 
Experienced small audits and incomplete 
records. ~ Box QA 1143. 

WEST END firm of chartered accountants 
have surplus capacity and wish to take on 
subcontract work, Collection and delivery 
and typing service available (I.B.M. type- 
writers). ~ Box WE 1173. 








SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately, Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. ~ 
Call Mr C. E Barden Jones at 01-628 2714, 
ABLE ACCOUNT. S immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F,C.A. 
Lowest competitive rates and fair trial 
period. — Pembroke & Pembroke, 01-236 
001 (London) or 021-236 5513 (Birmingham) 
A.C.A. (Bangladeshi nationality) with varied 
experience seeks position in profession. 
London area preferred. — Box AB 1174. 

A.C.A. (1974), good all-round experience 
seeks senior position with professional firm 
in London, Kent or Surrey area. — Box AN 


1193, 

A.C.C.A.GRADUATE(26), eighteen months’ 
experience of incomplete records and andit- 
ing, seeks a position with a firm of account- 
ants, — Please reply Box AS 1191. : 
A.C.C.A. STUDENT (26) taken foundation 
part B exam in June, exempted from auditing 
and accounting 3 of section 1, seeks a posi- 
tion with a firm of accountants in central 
London. Three-and-a-half years’ experience 
of incomplete records and auditing. — Please 
write Box AC 1129. 

A.C.C,A. SECTION I, over seven years’ 
professional experience, can prepare all 
sorts of accounts up to final stage. Well 
aware of P_A.Y.E, and VAT, seeks employ- 
ment in medium-size firm. — Box AC 1119. 
AN OVERSEAS B.COM, twelve years’ 
varied experiences with chartered account- 
ants’ firms seeks position in profession, 
KE — Please write Box AO 





i ACCOUNTANCY ASSISTANCE 


Available immediately, Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holis 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates, ~ Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Lid, 118 New Bond 
Street, London W1, 


AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and jndustry 
seeks working arrangement for long term. ~ 
Please reply to Box AA 1161. 

A PE II FINALIST with varied experience 
in auditing, preparation of accounts and tax 
work seeks position in professional firm. — 
Apply Box AG 1192, 

A PR II FINALIST with six years’ experi- 
ence in incomplete records and audit of small 
companies seeks position with a 
chartered accountants. Available 
diately. ~ Please contact Mr M Ahmed, 
11 Buxton Road, London E17 7EH. i 
A P.E. I FINALIST (U.K. graduate), with 
three years of varied types of experience, 
seeks position with a medium to large-size 
firm. ~ Please reply Box AP 1205. d 
CHARTERED ACCOUNTANT, energetic 
and with fourteen years’ varied experience 
in the profession and commerce, including 
some overseas, seeks a position with an 
international company or firm. — Box CA 


Lé 


firm of 


EX-INSPECTOR OF TAXES requires tem- 
porary assignments, London preferred, but 
elsewhere in U.K. considered. — Box EI 1147. 
LC.A.E.W. P.E. D FINALIST, aged 27, 
with five years’ professional experience seeks 
position anywhere in London. Available 
Immediately, — Z. Poonja, 46 Anselm Road, 
London SW6. 


MANCHESTER AREA. — I.C.A.E.W. 
P.E. II (appeared July) with seven years’ 
experience in accounts, auditing and taxation 
seeks suitable position with professional 
firm. — Box MA 1116. 


NEW ZEALAND chartered accountant 
(B.COM., A.C.A.) with five years’ experience 
with an accounting firm, government, and 
jarge financial] institution would like a tem- 
porary accounting and/or management posi- 
tion anywhere in United Kingdom. — Please 
write to G. E. Reeves, 37 Whirlow Park 
Road, Sheffield SHI 9NN. — All replies 
answered after September 24th. 


QUALIFIED ACCOUNTANT/MANAGE- 
MENT (50) varied industrial experience, 
seeks an accounting post, Kent/London. — 
Box QA 1148. 


AN EXPERIENCED freelance accountant 
seeks permanent position on schedule D basis. 
Prepared final A.C.s from incomplete/ 
complete records; private company audits; 
personal/corporation tax computations (in- 
cluding capital allowances); deals with 
Inspectors’ queries; statutory work, — Write 
Box VE 1182. 


ACCOUNTANTS, BO OK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 


overseas. 

PRACTITIONERS SERVICES 
BUREAU 
Employment Agency 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
i alae and Job Applicants required 
also. 








TRAINING CONTRACTS 


AMBITIOUS U.K. POST-GRADUATE. — 
2 years’ audit experience Australia. Founda- 
tion course exempted. Seeks three-year 
training contract London area or S. England. 
— Box AU 1164. 

AN ENERGETIC YOUNG MAN, recently 
passed foundation course, seeking training 
contract with a firm of chartered account- 
ants. — S. Alam, 12 Foxley House, Bow 
Bridge Estate, London E3. 

ARTICLES WANTED. — Awaiting results 
M.Sc, ‘Management Studies’ (from the 
London School of Economics). Available 
immediately. — Box AW 1176. 

ASIAN COMMERCE GRADUATE, re- 
cently passed foundation course, seeks 
training contract with a firm of chart 
accountants. Available immediately. — Con- 
tact M. A. Shaikh, 753 Wandsworth Road, 
London SW8. 

ASIAN STUDENT, foundation course suc- 
cessfully completed, seeks training contract 
with a firm of chartered accountants iu 
Croydon or London area. — Box AS 1207. 
OVERSEAS COMMERCE GRADUATE, 
recently passed foundation course, seeks 
training contract with a firm of chartered 
accountants in London. Available im- 
mediately. — Apply Box OC 1130. 
TRAINING CONTRACT required by an 
energetic young man, recently passed two 
years’ Polytechnic business studies diploma. — 
Please write to Box TC 1218. 

YOUNG GREEK PERSON seeks training 
contract with firm of chartered accountants. 
Foundation course successfully completed 
June 1976. - A. Anjoniades, 35 Hillfield 
Avenue, London N8. 

YOUNG MALAYSIAN, 26 years old, seeks 
articles in City/East/NW. London, etc. 
Salary neg. Good accounts experience. — 
Ponnusamy Shanmugam, 885 Romford Road, 
London E12. 

YOUNG MALAYSIAN STUDENT, recently 
passed foundation course, seeks training 
contract with firm of chartered accountants. 
Available immediately. — Apply Joseph, 17 
ae Road, London NWS. Tel. 485 
0228. 








SERVICES 








FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 


at Competitive Prices 


SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 





MICROFILM SERVICE. — Filming all 
office documentation and computer station- 
ery. — Write or phone John Wiltshire 
Associates (division of Clareberg Ltd), 
14a High Street, Banstead, Surrey, Burgh 
Heath 59242 or Ashtead 75236. 





COMPANY 
FORMATIONS 








BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London ECI 


01-251 0344 





A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
01-359 3387), 


LIMITED COMPANIES 
COMPANY FORMATIONS 
including duties, book and seal, €75 
COMPANY SEARCHES 
within 3 days 

same day 


£175 
£2 75 


M. & D. SERVICES 
Write: 2 Brynllys 
NEWTOWN, Powys 
Tel. London 01-546 1471 
Newtown (0686) 26589 
Shrewsbury (0743 56269 


LIMITED 
COMPANIES 


J. P, COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Cartificates, Seal. 


A quick, efficient and personal service for those who expect something a jittie better 
M. R. CHETTLEBURGH LIMITED 


146/144 TEMPLE CHAMBERS, TEMPLE AYENUE, LONDON 
EC4Y OHE. Tel. 61-353 1441 
Ring any day = any time ~ 24 hour service 
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COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for ` 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 


01-353 9471 (6 lines) 








LIMITED COMPANIES 


NEW FORMATIONS £80 
ee «| Pen 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from: . 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fessions. 


Ready Made Companies 
always available 


Write or. Phone: 
Chambers 
Company Search Agents Ltd 
127 Aldersgate Street 
London ECIA 4JQ 
Fel. 01-251 4744/5 





LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 


ES 





COMPANY SEARCHES and registrations- 
Full search £2. Prompt and thorough. 
New companies formed £73. — Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IRY. 01-346 8943 (any time). 

READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 


- Telephone 01-363 43282 and 7387 {A.C.R.A, 


member). ; 
EADY-MADE COMPANIES £88 jn- 
clusive transferred immediately. Companies 
registered from £25-89 (plus duty). Searches 
carried out. — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558) 





OFFICE MACHINERY 
AND EQUIPMENT 


we make 


‘nameplates. 


rubber- 


e 7 l ; 
in 7days! =: 
tool 
interchangeable ‘Registered Office’. - 
directory boards also supplied quickly 
AUSTIN LUCE & COMPANY | 
59 College Road. Harrow, Middlesex 
Tel. 01-864 7342 (ask for Mr Conquest) 





DICTATION MACHINES, - Reconditioned 
and guaranteed. S.A.E. for details. Electro- 
nics International, 19 Finchley Way, Finchley, 
London N3. Tel. 61-346 2242. 

RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink ete. Competitive 
prices, — F. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061-480 3826, 


MORTGAGES 





ABANDON CHASING THAT MORT.- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595). 





A COMPREHENSIVE 
MORTGAGE SERVICE 


Up to 100 per cent professional appli- 
cants. Remortgages, commercial loans 
etc, 


NO ADVANCE FEES 
Personal service. Twenty years’ ex- 
perience. Members of the Corporation of 

Mortgage & Finance Brokers. 


ROWE CHARLES & CO LTD 
Hill House, Wembley, 
Middx HA9 9LD. 01-908 3434. 


Lë 





INVESTMENTS 


FIFTY INDIVIDUAL secondary freehold 
shop investments required, showing attractive 





` yield, — Box FI 1208. 





PERSONAL 


ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. ~ 
Accountants’ Typewriting Services, 279 
Runley Road, Luton, Tel, 23147. 








STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, FSVA, 121 
Ser Road, East Molesey, Surrey (01-979 


R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern | 
and re-placement cost value. 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant | 
Registers and stock control systems. 


9 Manchester Street, Southampton, { 
Hants. Southampton 26261. 











100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC3R 6EP (01-623 2844), 





BUSINESS PREMISES 


SEER EN LER AE EE 
RECENTLY MODERNISED OFFICES 
close to Baker Street. Attractive and unusual 
suite of offices of some 3,000 square feet 
available immediately following amalgama- 
tion of chartered firm. Well-planned, private 
and general offices would split into two units, 
Presently has all services and could be let 
fully furnished, £16,500 p.a. for an early let, 
Would consider sale of thirteen-year lease- 
hold. — Telephone Mr Weston or Miss King 
on 01-486 7661. 





JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN'S ` 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or 
valuation of finished goods, component 


parts and stock-in-trade. Preparation of 
amendment of plant registers and appraisal 
of net realisation or current replacement 
cost. Stock card control systems checked, 


corrected or analysed. 
Operating throughout the United 


Kingdom. 
Head Office 
56 Hayes Street, Bromiey BR2 7NX 
Tel, 01-462 6237/8/9 


FINANCIAL ACCOUNTING MANAGER 


£5,000 — £6,000 


Our client is a leader in the business equipment field and is based in West London who are in the process of 


re-altering their marketing organisation. They are an International Company with considerable resources. 


Candidates should be qualified A.C.A. or A.C.C.A. to run the financial accounting department, reporting direct to 
the Financial Controller. Responsibilities include the control of staff, all financial accounting, management 
reports, monthly accounts, involvement in budgets and forecast, revision of existing systems, design and 
implementation of new systems and ad hoc investigations. 


They are on a computer-based system, so experience in computer accounting is essential. 


The preferred age is 25-30 although applicants outside this age range will be considered. They are seeking a 
person with good commercial experience in financial accounting who is looking for a challenging post where their 
efforts will be rewarded. They offer good promotional prospects. 


For further information please call or write to Mr M. Riley-George, M.E.C.I., Head of Permanent Recruitment 


Division. - 


ACCOUNTANCY TASK FORCE 


LIMITED 


21 Copthall Avenue, London EC2R 7BN Tel. 01-628.7931 
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London & Provincial 
Accountancy Appointments 


73 NEW BOND STREET, LONDON W1Y 9DD 


TELEPHONE 01-629 7388 


GENERAL 


TOOTING. PURCHASE LEDGER SUPERVISOR. £3,000. 
To be responsible for the full.range of duties associated with the 
job title, especially the prompt processing and authorisation of 
suppliers’ invoices. Ref. PG/4156. 

TOOTING. ASSISTANT ACCOUNTANT. £3,500. This 
expanding engineering company seek a part qualified (I.C.M.A.), 
aged 21-26, as an assistant to the Chief Accountant. Key 
responsibilities will include cash control, financial stock records 
and assisting in conversion to computer accounting. Ref. 
PG/4157. 

ACCOUNTANT/BOOK-KEEPER. £3,500-£4,000. This small 
but progressive company needs a good quality person to handle 
ali accountancy and book-keeping matters to at least Trial 
Balance level. The vacancy has arisen due to internal promotion 
and prospects are excellent for anyone intending to qualify. 
BASED WENT END. Ref. GD/4153/2. 

INTERNAL AUDITOR. c. £5,500. A very large trading com- 
pany (multi-national) is seeking an ambitious young accountant 
for this newly created post. Computer knowledge is essential 
and experience within a large professional office is desirable. 
In view of the world-wide activities of this organisation a know- 
ledge of French or German could prove a useful asset. CITY 
BASED. Ref. GD/3996. 

HARLOW. COST ACCOUNTANT. c. £3,800. The ideal 
applicant will have several years’ industrial experience and be 
close to P.E. I I.C.M.A. Responsibility will include monthly 
operating statements, product costing, preparation of annual 
budgets and 5-year plans, capital investment appraisals using 
D.C.F. techniques. Ref. PG/4158. 

TOO OLD AT 55? NONSENSE! Our client needs a Head 
Office accountant and would prefer a mature person. Someone 
who has acted in a reasonably senior capacity and is prepared 
to handle a routine job calling for reliability and accuracy would 
be ideal. Our clients are an investment company based in the 
City and envisage a salary of between £5,000 and £6,500. Ref. 
GD/4146, 

HOVE A.C.C.A./A.C.M.A. c. £4,500. Management Accountant, 
qualified or unqualified, with relevant experience. Ref. GD/4164. 


TAXATION 


PERSONAL TAX. £4,000-£5,000. Small/medium-sized Char- 


‘tered Accountants need an experienced person in their tax 


department. Although a qualification is not vital, A.T.LI. would 
be an asset. LONDON WALL. Ref. GD/477. 


PERSONAL TAX ASSISTANT. £3,500. No qualification is 
necessary and age is immaterial, but a sound knowledge of 
personal tax is essential. Chartered Accountants in London 
SW1. Ref. GD/473. 


EUROPEAN TAX MANAGER. £6,000~£12,000. This multi- 

national organisation seek either a qualified ‘up-and-coming’ 

young accountant at between £6,000 p.a. and £7,000 p.a., or a 

more mature person whose salary could be up to £12,000. In 

either case, in-depth experience of European Corporate Tax is 

SS and a foreign language helpful. CITY BASED. Ref. 
5. 


TAXATION ACCOUNTANTS (2). c. £5,000 and c. £6,000. 
Computation of tax liabilities of a portfolio of U.K. Group 
companies for submission to Inspector of Taxes. Computation 
of tax for monthly management accounts. Carry out tax plan- 
ning exercises from time to time and to liaise with other Head 
Office Departments. One of the individuals chosen is likely to 
be a qualified accountant who has decided to specialise in tax. 
The other could be either an older unqualified person very 
experienced in taxation, or a newly qualified accountant. This 
is a large corporation based in the West End, Ref. GD/4140/1. 


“TAX ASSISTANT. £4,000. Experience preferred but not 


essential, Hotel Group. London SW1. Ref. PG/4162. 


FINANCIAL ACCOUNTANT. £4,500. A large retail organisa- 
tion seek to recruit a qualified A CC A aged between 25 and 30. 
They are located in the Edgware district and would prefer a 
person living close by. Ref. GD/4122. 

HIGH WYCOMBE. e, £3,500. This is a division of a very large 
group and key responsibilities will include Head Office finance 
accounts function, assist the Divisional Accountant to prepare 
management reports, statutory accounts and periodic budgets. 
The ideal applicant will be part qualified and between the ages 
of 20 and 30. Prospects are excellent and all the usual big com- 
pany benefits are in operation. Ref. GD/4147. 

ASSISTANT ACCOUNTANT. c. £4,000. The duties here are 
very varied and would include bought and nominal ledger, cash 
books, bank reconciliations, etc. and generally contributing to 
the smooth running of a mechanised accounts office. This is a 
very busy Import/Export Office and the ability to work under 
pressure is important. BASED WEST END. Ref. PG/4149. 
FINANCIAL ACCOUNTANT for international building 
materials group in London. Usual planning and control respon- 
sibilities plus a variety of special projects/development situa- 
tions. c. £8,000. Ref. MC/4. ` 

SYSTEMS ACCOUNTANT for major domestic appliances 
group in West London, to improve existing computerised 
systems (experience of converting manual systems to computer 
is insufficient). e, £6,000. Ref. MC/5. 
CHIEF ACCOUNTANT for trading subsidiary of major public 
group to back-up entrepreneurial Managing Director. Experi- 
ence of export/import documentation of procedures desirable. 
£6,000. Ref. MC/6., 
HIGH WYCOME. c. £5,500 plus car. Assistant Divisional 
Accountant to supervise and control the activities of 7 part- 
qualified staff. Main duties will be the preparation of one-year 


_ and five-year profit plans and financial projects. The ability to 


give information and advice to line management is important. 
Ref. GD/4159. 

MIDDLESEX. c. £5,000 plus car. Young live-wire C.A. for 
challenging post in large group. Ref. PG/4163.— 

AWAITING RESULTS? We have a number of posts calling for 
newly qualified or good quality finalist staff. 


TRUST AND INSOLVENCY 


INSOLVENCY. A medium-sized practice needs accountants, 
qualified or unqualified, with at least two years’ practical 
experience in insolvency. BASED LONDON W1. Ref. GD/479. 
TRUST STAFF. £3,400-£4,500. A well-known practice (40/50 
partners) seek junior and medium level people to strengthen 
their Trust Department. Salaries will range from £3,400 to 
£4,500. BASED WENT END. Ref. GD/481. 


FINALIST. £3,500. NEWLY QUALIFIED. £4,500. A small 6/8- 
partner firm require 2 audit clerks with general small company 
auditing experience. BASED LONDON EC4. Ref. GD/480. 
ASSISTANT AUDIT MANAGER, c. £4,500. Age 24-30, with 
good general experience, including some corporate tax, with a 
medium-sized firm. HIGH HOLBORN. Ref. GD/476. 
SENIOR. c. £5,000. A smallish City practice which handles only 
TOP QUALITY work seeks a high-grade person (qualified or 
finalist) to join their team. The ideal applicant will have had 
2-3 years with a small firm followed by a similar period in one 
of the large organisations, The emphasis is on TOP QUALITY. 
BASED LONDON PC Ref. GD/414. 


FINANCE DIRECTOR for (probably) the worid’s largest 
tourist development project in the Middle East. Total financial 
responsibility from grotty book-keeping to government nego- 
tiations. Shirt sleeves international style required and a willing- 
ness to go native. Free accommodation and usual benefits. 
c. £13,000 per annum. Ref MC/3. 
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Cawoods’ Divisional 


Analysis 


It is difficult to find one’s way round the 
Cawoods Holdings report-—not the 
accounts and the statistics which are all 
they should be — but the report. It is 
difficult to tie up companies with divi- 
sions — and to some readers of company 
reports, where a group operates and 
through which subsidiaries can be an 
important matter. 

Statistically, Cawoods’ figures of pre- 
tax profit and turnover, with comparisons, 
are admirably set out by activities in terms 
of (a) fuel distribution; (b) asphalte, stone 
quarries and concrete products; (e) sand 
and gravel, ready mixed concrete and 
builders’ supplies; (d) refractories; (e) 
containerization and (f) packaging. 

The chairman, Mr Edward Binks, 
comments on the year’s operations 
broadly in terms of those six groupings. 
The group management structure, how- 
ever, show the six main trading divisions 
as aggregates, road materials, fuel oil, 
solid fuel, refractories and Northern Ire- 
_ land. Detail of the principal operating 
subsidiary companies is given in terms of 
the companies making up the aggregates, 
road materials, fuel oil, solid fuel and 
refractories divisions of Cawood Wharton 
& Co and the solid fuel, building 
materials and timber import and con- 
tainer shipping sub-divisions of the 
Northern Ireland Division. 

The chairman’s review is written in 
terms of activity rather than in terms of 
division or of geography. The mixture 
of the three ~ activity, division and 
geography — tends to be a shade confusing. 
The commendable effort to provide detail 
and information has led to some blurring 
of boundaries. 

Inflation adjusted accounts have not 
been produced by Cawoods because the 
directors feel that ‘until the present 
varying opinions on the form of inflation 
accounts should take have been recon- 
ciled, and a generally accepted form 
agreed upon, the considerable expense 
and additional effort by our accounting 
personnel involved will not be justified’. 
Mr Binks, making that much clear in his 
annual statement, adds “We are at all 
times mindful of replacement costs of 
plant and equipment and mineral re- 


serves, and the effect of continuing 


inflation upon all other relevant cost 
items and use appropriate figures in our 
management accounts’. 

The past five years have been a period of 
particular development for the Cawoods 
group. Turnover at {158-4 million and 
profits at {5-04 million pre-tax (up 22 
per cent on the previous year) reached 
new peaks in the year to last March. In 
the past five years net current assets have 
risen from £337 million to 8-11 
million, while ‘cash at the bank’ has risen 
from £550,000 to £471 million despite 
capital expenditure of Zo million, includ- 
ing {2°05 million as the cost of the 
Cawoods’ North Sea oil investment in 
London and Scottish Marine Oil Com- 


pany. 


Reorganizing S & U 
Stores ` 


S & U Stores is one of those companies 
which seem interminably in a state of 
reorganization. Currently, following the 
closure of a mail order business, the 
trading companies in the group are 
organized in a retail stores division and a 
manufacturing division, the manufacture 


‘being of rainwear, hosiery and men’s 


clothing. ` , 

But it is not as plain sailing as it may 
seem because ‘the main retail credit 
business is taking an entirely new shape’, 
the joint chairmen, Mr C. L. Coombs and 
Mr D. M. Coombs, report. The business 
‘is in course of being converted to con- 
sumer loan credit’. The intention is to 
make consumer loan credit facilities 
available to over 200,000 existing custo- 
mers and this ‘will have the effect of 
substantially increasing profitability for 
the year ended January 31st, 1978’. In 
fact the joint chairmen are ‘envisaging a 
pre-tax profit for that division alone of 
more than {1 million for that year.’ 

That is an interesting figure since pre- 
tax profits have come back from £614,987 
to £157,893 in the past four years and the 
retail division contributed £54,384 in 
the year under review. A change from 
£54,384 to over {1 million in two years 
is no mean feat. 

There is, however, the point that the 
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losses of the mail order subsidiary will 
no longer drag the retail division down. 
Terminal losses in closing the mail order 
business totalled £1,468,498. 


Phillips’ Frustrating Year 


Phillips Patents (Holdings) with subsi- 
diaries making components for the foot- 
wear and other industries, and interested 
in property development, has been having 
a rough time and the chairman, Mr J. A. 
Rowland-Jones, reporting a loss of 
£49,406 for 1975-76 against the previous 
year’s £160,673 (struck after the provi- 
sion of {£291,700 for reduction in value 
of development land) comments on a 
‘disappointing and frustrating year’. 

Deloittes, in their auditors’ report, give 
three reasons why they cannot form an 
opinion whether the accounts give a true 
and fair view. 

The going concern basis depends on 
the successful conclusion of negotiations 
for additional finance arising from the 
need to redeem £250,000 of Gë per cent 
loan stock 1973-76 at August 31st, 1976. 

Included in £852,327 of development 
land and buildings in the group balance 
sheet is £244,277 relating to an interest 
in property, the title of which has been 
contested and Deloittes comment: “We 
have been unable to satisfy ourselves as 
to the valuation of this item.’ 

Thirdly, Deloittes comment on the 
retention of the £291,700 development 
land provision and say that ‘because of 
the continuing uncertain conditions of 
the property market it is not possible to 
assess whether the amount of the pro- 
vision is adequate or excessive’. 


Better Start for 
International Timber 


‘As far as the group is concerned we have 
made a very much better start to this year 
with the first quarter outstandingly better 
than in the previous year; indeed, pre- 
tax profits for the period are already ahead 
of those achieved for the whole of last 
year’. So wrote Mr Ronald E. Groves, 
chairman of International Timber Cor- 
poration, in his statement with the 
corporation’s 1975-76 accounts. 

Everything, however, is relative. It 
happens that 1975-76, with pre-tax profits 
at £906,000, was International Timber’s 
worst year for a long time. Certainly the 
worst in the six years analysed in the 
‘statistical statement’. 

Profits reached their 1975—76 level by 
way of a climb from £1,463,000 in 1971 to 
£3,403,000 in 1972, £5,254,000 in a 39- 
week period of 1973, a stock profit 
affected peak of £8,951,000 in 1973-74, 
a plunge to £1,646,000 in 1974-75 and 
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a further slide to £906,000 in the past 
year. 

If International Timber’s first quarter 
showed profits of, say, {1 million, even 
maintenance of that profit rate for the full 
year would still leave profits behind the 
1973 period of 39 weeks. 

Fully diluted earnings rose from 6-9p 
in 1971 to 239p in 1973—74 and have 
since fallen back to 3-7p. 


Royal Insurance 
in Perspective 


Quarterly figures from major inter- 
national insurance groups are to be 
treated with considerable reserve. Even 
a year in insurance terms is too short a 
period for true assessment, which is 
mainly why Lloyd’s of London work on 
three-year accounts. The half-year figures 
recently announced by Royal Insurance 
put the quarterly figures situation into 
perspective. 

The half-year figures showed pre-tax 
profits more than doubled from £16°8 
million to £34°5 million, the main factors 
having been a rise from {27-9 million to 
£41°3 million in investment income and a 
reduction from {£12°3 million to £82 
million in underwriting losses. At {8-2 
million, however, the underwriting loss 
was {7-7 million less than the loss at the 
end of the first quarter which stood at 
£159 million. 

Royal Insurance’s chairman, Mr Daniel 
Meinertzhagen, commented: ‘Quarterly 
figures do not give a reliable guide to the 
outcome for the year and the sharply 
differing underwriting results of the first 
and second quarters of 1976 underline 
this point. There was a general improve- 
ment in underwriting experience in almost 
all territories in the second quarter and, 
whereas in the first quarter there was an 
exceptionally high incidence of storm 
catastrophes, in the second quarter the 
reverse applied.’ 


Returning to the Theme 


Mr R. B. Ogden, Fca, whose comments 
on inflation accounting and on the ‘value 
added’ statement as chairman of The 
General Engineering Company (Rad- 


cliffe) were recently noted in ‘Finance and ` 


Commerce’ (August roth), returns to the 
theme as chairman of Braham Millar, a 
group concerned with road making and 
maintenance equipment, concrete mixers, 
sand processing plant, mechanical hand- 
ling systems, mobile crushing and screen- 
ing plants, and the like. 

Against £650,000 forecast at the time 
of a rights issue last February, the com- 
pany’s 1975-76 profits were as high as 
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£789,000 ~ an increase of 53 per cent on 
the year following a 65 per cent increase 
in the previous year. As in General 
Engineering, there are no detailed infla- 
tion adjusted figures in the Braham 
Millar accounts, but Mr Ogden says that 
detailed calculations based on amplified 
Sandilands put the inflation adjusted 
profit at approximately £500,000 against 
the historic £789,000, and £500,000 
would cover the dividend of 2-08 per cent 
well over 14 times, 

That adds point to Mr Ogden’s com- 
ment that the recent National Economic 
Development Office report on the 
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Mechanical Engineering Industry showed 
that in real terms the industry as a whole 
has only achieved either a negative result 
or an actual loss according to the basis of 
inflation accounting adopted and, has, by 
implication, paid dividends ‘other than 
out of earnings from current trading’. 

With the Braham Millar report and 
accounts camean ‘Informal Annual Report 
for 1976’ which has been circulated to 
all personnel as well as shareholders. It is 
short and effective and is another example 
of the fact that it is not necessary to talk 
down to employees in order to be ex- 
plicit. 


Qualified Report for 


Eastern 


Qualification of the accounts of Eastern 
Produce (Holdings) on the matter of the 
value of the company’s investment in 
Associated Fisheries has naturally caused 
some food for thought within the latter 
company. Deloittes state in their report 
on the Eastern Produce (Holdings) 1975 
accounts: “A provision of {2-2 million 
was made in 1974 and has been retained 
at December 31st, 1975, against the cost 
of an investment in Associated Fisheries 
Ltd. The value of £31 million attributed 
to this investment in the consolidated bal- 
ance sheet compares with a market value 
of {1-6 million.at December 31st, 1975 
(at July 27th, 1976, Zar million). 
Because of the present uncertainties in 


- the industry in which Associated Fisheries 


Ltd operates, we are unable to determine 
the extent to which the market value of 
the investment reflects a permanent 
diminution in its value and, therefore, 
the adequacy or otherwise of the afore- 
mentioned provision.’ 


Expectations 


Deloitte’s report is made with this reser- 
vation. But Eastern Produce’s new chair- 
man, Mr H. K. FitzGerald, who took 
over from Mr Oliver Jessel last April, is 
not particularly perturbed. 

In his statement with the accounts he 
tells shareholders: ‘Your board took the 
view last year that it did not expect to 
make further short-term alterations in 
the book value of its investment in 
Associated Fisheries Ltd. 

‘Despite the problems of the fishing 
industry during 1975 it appears that the 
interim settlement of the dispute with 
Iceland, together with the recent in- 
creases in the quayside prices of fish and 
the probable adoption by the Law of the 
Sea Conference of a 200-mile exclusive 
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economic zone, endorse your board’s 
expectation that Associated Fisheries Ltd 
will shortly return to profitability.’ 

Mr Paul Tapscott, Chairman of Asso- 
ciated Fisheries, happens also to be a 
stockbroker, and he questions whether 
Deloittes are in a position to have any . 
views at all on whether the diminution is 
permanent or otherwise. He considers 
Deloittes should have consulted him 
before making their comment. 

But possibly Deloittes were basing their 
views on Mr Tapscott’s own earlier 
comments on the impossibility of fore- 
casting results while the Icelandic fishing 
dispute continued. 


~ 


Angolan problem 
There is a bigger problem for Eastern 


. Produce in Angloa than in the distant 


water trawling areas. The 1975 accounts 
show write-offs of a net £3:26 million, 
the bulk of which concerns the Robert 
Hudson & Sons (Pty) company’s African 
operations. Accounts of that company 
have not been consolidated because of. 
‘the well-publicised problems in Angola’. 
It was considered prudent to make full 
provision against the loss of net assets in 
Angloa which, with uninsured group 
debts from that country, amount to 
£371 million. As a result, and also the 
disposal of the South African operation, 
goodwill previously arising on consolida- 
tion of {1-37 million has necessarily had 
to be written off having regard to the 
remaining net assets of the Hudson 
Group. 

The operation in Angola ‘has continued 
to trade from hand to mouth’, Mr 
FitzGerald reports, and although every- 
thing possible is being done to protect 
the investment, ‘it is too early yet to make 
any definite statement on the subject’. 


Se aaora as 
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Tension in the foreign exchange mar- 


ket is by no means an unusual prelude 


to the annual meeting of the Inter- 
national Monetary Fund. There is a 


familiar pattern to this year’s tension 


since it concerns the likely revaluation 
of the West German D-Mark and the 
possible devaluation of the French 
Franc. 

Protestations to the reverse in both 
cases are cynically, but inevitably, 
translated into affirmation. Currency 
conditions dominate City markets. 

Gold is depressed because the 
coming International Monetary Fund 
meeting is likely to prove another 
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much for the Government's ideas on 
priorities and also for the efficacy 
and timing of the so-called cuts in 
public spending. 


CONCERN 

Concern in the City and beyond must 
be expressed over the matter of a 
£4-3 million property development 
loan made by Scottish & Universal 
Investment Trust in October 1974 
and written off in the current accounts 
without having been clearly stated in 
the 1974-75 accounts. 

There have been disclosures that 
the company’s auditors, Touche Ross, 
consider it an ‘inadvertent error’ that 
the loan and cash at bank were 
incorrectly aggregated in the 1974-75 
accounts instead of being shown 
separately, and that the company’s 
chairman, Sir Hugh Fraser, has ex- 
plained to his stockbrokers, Grieveson 
Grant, the circumstances of his sale 
of a total of 1,050,000 shares in the 
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company in October 1975 and January 
1976. 


VACANCY 

People new to high office are usually 
allowed an early mistake. But Mr 
Nicholas Goodison, the Chairman of 
The Stock Exchange, must by now be 
regretting the day when he described 
his new role as chairman as being 
‘Mr P. R.’ 

So far as the majority of financial 
journalists were concerned, The Stock 
Exchange had at the time just sacked 
the best press and public relations man 
it had ever had. Press and public 
relations may appear to be a strange 
kind of job. It is only when untrained, 
untried and inexperienced amateurs 
take the job on that it is seen to need 
the professional touch. 

Meanwhile, despite Mr Goodison’s 
well-intentioned efforts to fill it, the 
press and public relations situation 
remains vacant. ` 


Rates and Prices 
Closing ptices, Monday, August 23rd, 1976 


Bank of England Minimum Lending Rate 


Money Rates 
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some £1-9 million. The action says (For earlier index numbers on this basis, see April 29th issue, page 514.) 
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Bridging the Gap 


When the Prime Minister decides to say, almost in a throw- 
away line, or an aside, that it would not be a disaster if Britain 
were to borrow from the International Monetary Fund later 
this year, the odds on an IMF loan shorten dramatically. 
Politicians are invariably first to turn necessity into virtue and 
the greater the necessity, the greater the virtue it is made out 
to be. 

The July trade figures left little room for doubting the 
necessity for further borrowing to help fill a payments gap 
which has distressingly widened at a time when the politicians 
would have us believe that all is economic plain sailing. But the 
fact is that imports have rocketed and exports have fallen, the 
balance of payments has worsened to the extent that a February- 
April deficit of £137 million has given way to a deficit of 
£843 million in May-July. 

We are told that one month’s trade figures must not be 
judged in isolation. Well, from February to July is six months 
and the six months figures are just plain bad — and even 
politicians cannot pretend otherwise and expect their pretence 
to command one iota of credence. 

Operators in the investment markets are not, to judge from 
the state of the markets, gullible enough to be taken in by 
political double talk. 


Disorder 


The facts are that the economy is in dangerous disorder, 
that the so-called cuts in Government spending are neither 
deep enough nor early enough, that the Government will be 
forced to borrow from the International Monetary Fund and 
that the world economic recovery which was to have hauled 
the UK economy along in its wake has come to a stop. 

Politicians probably will be able to blame it all on to the 
drought, or at least use the drought to divert attention from the 
dire results of the misgovernment by both political Parties of 
recent years. But investment markets deal in results and the 
present dealing result is a trend towards yet another ‘economic 
crisis’ with the difference this time of 1980 and North Sea 
oil. . 

Economists can wax lyrical about the economic prospect of 
1980 and extol the beauties of the heights ahead. Investors, 
however, can only see the intervening ravine into the depths 
of which they fear the path leads. ; 

In FT Index terms investment opinion sees 450 as the top 
of the present bull market, with the advance followed by a 
short and steep descent. That view of the market prospect is 
becoming broadly taken and is not calculated to attract 
buyers. 


Gilt-edged 


Institutional investment money is going now into property 
and into the gilt-edged market, and in the latter is helping to 
replace funds leaving London. The equity market is almost 
entirely concerned with bids, deals, new issues and special 
situations. 

Recent increases in Continental interest rates and the tender 
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state of currency markets would seem to rule out any early 
prospect of lower UK interest rates. The authorities may 
attempt to persuade the gilt-edged market otherwise from time 
to time, but that will merely provide a little room for trading. 
It will not change the trend. 

The short-medium sector will still command the bulk of 
investment funds: 


Yield = Yield 1976 

Price interest (red'n) High Low 
Treasury 84 per cent 88% 9-68 11:57 944% 86 
1980-82 : 
Treasury 12 per cent 1983 97% 12:14 12:28 1073 972 
Funding 53 per cent 
1982-84 Si . 768 7:22 10:15 813% 733 
Treasury 84 per cent- 
1984-86 814 1050 11-80 878 792 
Equities 


Hard as stockbrokers’ analysts may try to make cases for indi- 
vidual equity investment, there is precious little result in terms 
of equity trend and turnover to show for their efforts. 

London stockbrokers Simon & Coates consider that it is 
difficult to see any sustained recovery in the near term. But four 
of their current buying recommendations and their comments 
on them are: 


Price Yield P/E 1976 
High Low 
Barclays Bank £1 
ordinary .. .. 262p 5-5 82 350 252 
British Electric Traction - 
25p deferred ordinary 73p 8:9 8:5 97 68 
Coats Patons 25p ordinary 5443p 7°5 94 704 53 
John Laing & Son 20 
‘A’ ordinary... ,, 75p 3°3 5:9 107 62 


Barclays Bank. The outlook is for a continuation of the 
profits improvement right through next year. Against this 
background there is every justification for a reversal of the 


‘ relatively weak performance this year. 


British Electric Traction. On the basis of the 1975~76 results 
reported already by certain BET subsidiaries, we expect BEI: 
total 1975-76 pre-tax profit to show an increase approaching 
Io per cent on 1974-75. Further progress is likely in 1976-77 
since we think that the Murphy subsidiary will reach a break- 
even position. 


Coats Patons. Recent adverse-sector sentiment, encouraged 
by Courtaulds’ warning of lower first-half results, represents 
a buying opportunity for quality constituents where profits 
remain in a firm uptrend. 


John Laing & Son. Profit should rise to around {17-5 million 
in the current year with the growth coming mainly from UK 
contracting, building materials and property investment. The 
conservative accounting policy should ensure that this growth 
is maintained. 

‘The shares stand at a discount of 40 per cent to our estimate 
of asset value; the rating underestimates the strength and re- 
sources of the group. 
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‘REINVESTMENT 
TAX CONCESSION 


Normally, when a single premium life 
policy is cashed in, there is a liability to 
higher rate tax. The amount of the gain 
is divided by the number of full years for 
which the contract has been in force, and 
the resultant figure is added to the policy- 
holder’s income for the year in which the 


policy was cashed, In this way, the rate - 


of higher rate tax (excluding basic rate 
tax), is established, and that rate is then 
applied to the whole of the gain. 

But one of the provisions of the 
Income and Corporation Taxes Act 1970, 
as amended by the 1975 Finance Act, is 
that if the proceeds of a ‘qualifying’ 
policy are invested in a single premium 
policy with the same life office, the latter 
is considered to be ‘qualifying’, so long as 
the maturity proceeds of the former policy 
do not leave the hands of the office, and 
the new policy has a term of at least ten 
years. Thus, when the proceeds are taken 
from the single premium policy, there 
will be no liability to basic or higher rate 
tax, or investment income surcharge. 

The Scottish Equitable Life Assurance 
Society is advising holders of maturing 
endowment policies of this situation, and 
is offering to invest the proceeds in a ten- 
year growth plan. This is a single 
premium policy with a fixed ten-year 
term. The initial single premium is 
boosted by a bonus of extra units at the 
outset. This bonus is 20 per cent for 
policy-holders below the age of 60 at 
entry, reducing by 1 per cent for each 
year above 60 at entry. 

Effectively, this is a credit for antici- 
pated future income from the units, and 
thus income payments over the ten-year 
term are retained by the Society. 


‘PACKAGE’ FOR PENSION 
SCHEMES 


Normally, it is life offices, rather than 
insurance brokers, which have pension 
funds which can be used by the pension 
trustees of clients. An exception is 
Stenhouse Fund Management Ltd, which 
manages the Stenhouse Exempt Fund. 
Although run on unit trust lines, it is 
unauthorized, thus avoiding payment-of 
tax on unfranked investment income. 
At present, pension trustees can invest 
all or part of their funds in this Fund 
and/or take advantage of the administra- 
tive facilities which, also, are available. 
Now, a complete ‘package’ is being 
devised, intended for pension schemes 
with contribution incomes of between 
£50,000 and {500,000 per annum. A 
monthly investment report can be pro- 
vided, and an annual individual benefit 
statement setting out the present and 
future entitlement of each employee 
from the scheme, and from the State. 
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Allied to this is a streamlined com- 
munications system, so that employees 
can have individual queries answered 
without delay. Also, the package can 
include an annual trustees’ report to 
members of the Fund, in the form of a 
chairman’s statement and report to 
shareholders, 


BOND FOR CHILDREN 


Provincial Life Assurance Society have 
introduced a Life Investment Bond. This 
is a single premium unit-linked life 
policy where 100 per cent of the capital 
sum can be invested in the Prolific Unit 
Trust, Prolific High Income Unit Trust, 
or the new Provincial Managed Fund. As 
an alternative, an investment may be 
split between any two of these funds, 


subject to a minimum investment of {500° 


per fund. A share exchange scheme can 
be used for the initial purchase and, 
thereafter, there is a facility to switch the 
investment between these funds. 

An adaptation is the Children’s Invest- 
ment Bond. Here, the principle is that the 
investment will ‘roll up’ at a favourable 
tax rate (since the life office will not pay 
tax at more than 374 per cent on income), 
but that, when the bond is cashed by the 
child, he or she has no liability to capital 
gains tax, and any liability to higher rate 
tax on the gain will be calculated with 
reference to the child’s income only, not 
being aggregated with the parents’ 
income for this purpose. If, at the time, 
the child’s income is negligible, there may 
be no tax liability. 

While the bond is in force, automatic 
withdrawals of 5 per cent of the original 
investment can be taken each year for 20 
years, for the benefit of the child, with the 
tax liability being deferred. But, as men- 
tioned, in practice, little or no tax may be 
payable at the end of the day. 


SIGNIFICANT ADVANCE 
EXPECTED 


Notcutt Financial Services has published 
an Economic and Investment Summary 
in which it takes the view that the 
recovery from recession is shifting into a 
durable expansion with plenty of slack 
in human and physical resources and a 
continuing abatement of inflationary 
pressures. 

Equity markets currently are being 
judged on the crisis criteria of 1973-74, 
which has dampened investor enthusiasm. 
But it is suggested that most world 
markets will advance significantly in the 
period ahead as it begins to be more 
widely appreciated that stability, real 
growth and lower inflation are the logical 
outcome of present economic trends. It is 
suggested that, with declining inflation 
and stable economic conditions, long- 
term interest rates are in a down trend, 
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and bond prices should advance in the 
period ahead. 

For those who wish to build capital 
assets, Notcutt strongly advocate major 
exposure to equities, with particularly 
heavy weightings in the US and Canada. 
For income-conscious investors, bond. 
positions can be entered into with 
confidence, provided the underlying cur- 
rency is strong. It is suggested, therefore, 
that commitments should be limited to 
Deutschmark, US dollar, Japanese yen 
and Swiss franc issues, 


INVESTMENT BOND REPORT 


The Norwich Union Insurance Group, 
reporting on its investment bond, points 
out that leading property prices were 3:0 
per cent higher over the quarter under 
review, while the unit price of the 
Property Fund rose by 1°5 per cent. A 
further major purchase has been approved, 
consisting of a freehold commercial 
interest in Lincoln. While, at the time 
of the report, the Fund was 51-6 per cent 
liquid, this is expected to be reduced to 
less than 25 per cent when outstanding 
capital commitments are completed. 
Further suitable properties are being 
examined, with a view to absorbing all 
the available cash resources as soon as 
possible. 

Discussing equities, after pointing out 
that the outlook for corporate profit- 
ability up to the end of 1977 is still quite 
encouraging, the report says that, against 
a background of dull markets, it is not 
expected that share prices will fully dis- 
count the improvement in corporate 
prospects, especially with the present 
limitation on dividend growth and the 
nominal attractions of high fixed-interest 
yields. But, on balance, prices are ex- 
pected to move somewhat higher by the 
end of the year. 


EXCHANGING SHARES 


Trident Life Assurance Co has pub- 
lished a list of securities which it will 
exchange at the full offer price under its 
share exchange scheme into funds of the 
Trident Managed Portfolio. There will 
be automatic acceptance at the full offer 
price up to £5,000 value of any of the 
company securities listed, to a maximum. 
share exchange of £50,000. Normally, 
exchanges above that figure will be 
accepted after reference to the company. 

For this share exchange scheme, the 
minimum holding per security is £500, 
and the minimum size for a scheme is 
£1,000. Any British Government stock 
is acceptable, up to £25,000 value, and 
shares which do not appear in the list 
will be sold, and the individual will 
receive the full bid value. 
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Customs Officers’ 
Conflicting Views 


Conflicting advice and rulings given on various occasions, both 
at interviews and by letter, by Customs officers contributed to 
the circumstances of a recent appeal before the London VAT 
Tribunal. 

The appellant company traded as a manufacturer and 
installer of fitted furniture, and from April to December 1973 
charged VAT on all its supplies. In December 1973, following 
representations from one of its customers, the company sought 
and obtained a written ruling from its local VAT office that 
furniture constructed on site and fitted into'the building as a 
permanent structure — this representing about 80 per cent of 
the company’s work — should be zero-rated. This ruling was 
supported by a reference to page 4 of VAT Notice No. 715. 

On the basis of this ruling, the company withheld sums 
amounting to £465 which it would otherwise have paid to the 
Commissioners in respect of the period April to December 
1973, and conducted its business from December 1973 to June 
1975 on the basis that items constructed on site and fitted into 
the building as a permanent structure were zero-rated. However, 
during a VAT control visit on June 3rd, 1975, another Customs 
officer concluded that the December 1973 ruling had been 
wrong, and sought to explain the Commissioners’ apparent 
change of views by reference to VAT News No. 2 — which 
contained an amendment to VAT Notice No. 708, setting out 
the Commissioners’ views on the taxability of certain types of 
supply by the construction industry 

At a further interview on June 3oth, 1975, this same Customs 
officer said that he would submit a report to the Commissioners 
with a view to the possible waiver of tax on supplies made on 
the basis of the erroneous December 1973 ruling, between 
December 1973 and June 1975. He indicated also that he would 
ask them to consider a possible waiver of the £465 in respect 
of April to December 1973 as well; but that he felt that as the 
tax had been paid in the first instance by the appellant’s 
customers, such a waiver would only be forthcoming if the 
appellant passed on the benefit to those customers. 

He followed this up with a letter which included the phrase 
“Such tax as thereafter becomes the subject of a proper credit 
note representing a repayment to a customer could be debited 
against output tax in an appropriate tax period’, but which 
contained no mention of any possible waiver of tax by the 
Commissioners. 

It was hardly surprising that the appellant company’s man- 
aging director ~ a working joiner with no detailed knowledge of 
VAT — became confused by these reversals and counter- 
reversals of earlier rulings. Following the June 3oth interview, 
he issued a circular letter and credit notes to 59 customers 
whose work had been charged with VAT, and of which (up to 
the date of the appeal hearing) £106 had been redeemed either 
in cash or against further work done. Then, on October rst, 
1975, the appellant company was informed of the Commis- 
sioners’ decision that supplies between April and December 
1973 had been correctly and legally taxed at standard rate; that 
the appellant’s retention of the sum of £465 represented ‘an 
involuntary benefit’ to the business; and that any claim for the 
remission of this tax must be refused. 

At the hearing of the appeal, the appellant did not dispute the 
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taxability of its 1973 supplies, but contended that this tax 
should now be waived or excused, having regard to its liability 
to honour the subsequent credit notes. Dismissing the appeal, 
though with “some sympathy for the appellant’, the Tribunal 
suggested that the Commissioners should consider an ex gratia 
allowance to the appellant in respect of those credit notes 
honoured up to the date of the October 1975 decision. 

A point not taken on the appeal was the validity and propriety 
of Customs officers’ reliance on such publications as VAT News 
and various VAT Notices, which represent only the Com- . 
missioners’ views and are not necessarily an authoritative state- 
ment of the law. The Tribunal noted with regret that the 
appellant company had not been professionally advised at any 
stage, and added: 

‘It is hoped that, if an officer of the Commissioners suspects 
that a person with whom he is dealing may not have understood 
an explanation given to him, he should advise him to seek 
independent advice thereon, and be most careful to make any 
subsequent confirmatory written explanation as full and com- 
plete, and as simple, as possible.’ 


Cupboard Love Ltd v. Customs and Excise (LON/76/40, 
July 26th). 


Coin-operated Electric Lighting 


Electric lighting of a squash court was controlled by a coin-box 
switch into which members of the club put the appropriate 
charge for their period of play. The London VAT Tribunal 
allowed a claim by the club that money placed in the coin-box 
was the consideration for a supply of electricity, and thus zero- 
rated under group 7 of Schedule 4 to the Finance Act 1972. 
Applying the Automobile Association test ({1974] 1 All ER 
1257) of ‘what does the member get in return for the payment’, 
the Tribunal reached the answer ‘electricity’. Under the club’s 
bye-laws, all full members who had paid their subscriptions 
were entitled to use the court for playing squash, and the charge 
for electricity was a separate supply. The member received 
nothing more than electricity in return for money put in the 
coin-box, even though the coin-box charge was substantially 
higher than the cost of electricity as supplied to the club. 


High Wycombe Squash Club Ltd v. Customs and Excise 
(LON/76/1, July 8th). 


Interest on Deposit Accounts 


A claim that interest accruing to a firm of solicitors was 
altogether outside the scope of the VAT legislation succeeded 
only in part before the London VAT Tribunal. The Commis- 
sioners of Customs and Excise had contended that this interest 
was the consideration for an exempt supply by virtue of 
Schedule 5 of the Finance Act 1972, and should be included as 
such in computing the proportion of VAT input tax which the 
firm was entitled to recover. 

This interest arose on (1) a bank deposit account representing 
clients’ money on which (by virtue of the amount involved, or 
the period for which it was held) the appellants were not re- 
quired to account for interest to individual clients; and (2) a 
building society account maintained out of the partners’ un- 
drawn shares of profit for the purpose of meeting income tax 
liabilities and as the firm’s ultimate cash reserve. The appellant 
firm denied that either account represented supplies made in the 
course of their business; the money in clients’ deposit account 
belonged to the clients generally, and that in the building society 
account to the partners as individuals, and in neither case to 
the firm. 

Dismissing the appeal as relating to the clients’ deposit 
account, the Tribunal noted that this account had been built 
up from moneys received in respect of a variety of professional 
business; although held in a client account and belonging to 
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clients, the initial receipt of these sums was an integral part of 
the manner in which the appellants carried on their business. 
The deposit was made in the course of the firm’s business, and 
the interest arising from that deposit was the consideration for 
making such a supply. l 

The appeal succeeded, however, as relating to the building 
society account. This, so far as it was used to discharge the 
partners’ tax liabilities, had nothing to do with the firm’s pro- 
fessional business; while the rare occasions of resort to this 
account as the firm’s ultimate reserve were supplies fo the firm 
and not by it. 


Hedges © Mercer v. Customs and Excise (LON/76/6, 
June 15th). 


Appellant's Absence 
Penalized in Costs 


Costs of £25, held by the Manchester VAT Tribunal to have 
been ‘thrown away’, have been awarded to the Commissioners 
of Customs and Excise against an appellant who failed to appear 
or to communicate with the Tribunal on the hearing of her 
appeal. 

The appeal had been lodged against assessments to VAT 
totalling {192 over the periods April 1st 1973 to December 
31st 1974. At the hearing, counsel for the Commissioners 
successfully contended that the appeal could not proceed, by 
reason that (a) the appellant had not paid or deposited the tax 
due, as required by section 40 (3) (a) of the Finance Act 1972, 
and (b) she had not made the returns required by section 30 (2) 
in respect of four further VAT periods. No application had been 
made by the appellant under the ‘hardship’ provisions of section 
40 (3) (b). 

Ellis (trading as Abbey Antiques) v. Customs and Excise 
(MAN/76/5, July 13th). 


Characteristics of a Motor Car 


The London VAT Tribunal has been called on to consider 
whether a Ford Transit van and a Land-Rover could qualify 
as ‘motor cars’ for the purposes of the VAT (Cars) Order 1972 
(SI 1972 No. 1970). The appellant, a company trading as a 
garage and car dealer, claimed that both vehicles were ‘cars’ 
and that, under the terms of the Order, VAT liability should be 
calculated only on the dealer’s margin and not on the selling 
price. 

Essential elements of the definition of a ‘motor car’ under the 
Order are that the vehicle is ‘constructed or adapted solely or 
mainly for the carriage of passengers’ or that it ‘has to the rear 
of the driver’s seat roofed accommodation which is fitted with 
side windows or which is constructed or adapted for the fitting 
of side windows’. In the present case, the Ford van had been 
used for the purposes of a builder’s business, and had no side 
windows, but was fitted with longitudinal plank benches on 
either side for transporting workmen to and from various 
building sites. The Land-Rover had been fitted with the Rover 
Company’s standard hardtop conversion kit, including side 
windows and upholstered seats in the rear compartment, and 
had been used principally for transport to and from gymkhanas 
and horse shows, the competitors riding in the body of the 
vehicle with a horsebox towed behind. 

Following the Court of Appeal decision in Coleborn'v. Blond 
({1950] 2 All ER 351) that a vehicle is not ‘constructed solely or 
mainly for the carriage of passengers’ by reason only that it may 
carry persons in the course of the work for which it was designed, 
the Tribunal refused to accept the Ford van as a ‘motor car’. 
The carriage of passengers was only incidental to its use for 
transporting goods; the plank benches would be ‘impossibly 
uncomfortable to sit on’ for more than a short journey, and did 
not significantly intrude upon the van’s load-carrying capacity. 
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In relation to the Land-Rover, the Commissioners conceded 
the point in relation to side windows, but argued that it was 
excluded from the Order as a vehicle ‘constructed for a special 
purpose’ — namely, the towing of caravans, trailers, horseboxes 
and the like, and for heavy duty work in and around the country- 
side. The Tribunal, however, refused to apply these words to a 
general-purpose vehicle which was constructed to carry pas- 
sengers both in the front compartment and in the back, com- 
fortably on upholstered seats. The words ‘constructed for a 
special purpose’, it was suggested, were intended to refer to 
such vehicles as hearses or tower wagons. l 

In the event, the appeal succeeded as regarding the Land- 
Rover, which was held to be taxable as a ‘motor car’ on the 
dealer’s margin only. As regarding the van, VAT was assessable 
on the resale price, but subject to the possible deduction of 
input tax if the necessary tax invoice could be obtained from a 
taxable person (the builder) from whom it was originally 
purchased. 


Chartcliff Ltd v. Customs and Excise (LON/76/76, July 14th). 
Three Bites at the Cherry 


Errors and repeated amendments in a VAT estimated assessment 
were criticized recently by the London VAT Tribunal as greatly 
perplexing to the taxpayer, a small trader. 

Following a VAT control visit, an assessment of £534 was 
made in November 1975. This was admitted by the Commis- 
sioners of Customs and Excise to have been in error, and a 
further assessment of £671 was made in January 1976. To this 
latter sum a further adjustment was made at the hearing of the 
appeal, when the Commissioners claimed that £580 was due. 

The appellant disputed the Commissioners’ calculations, 
claiming that the amount due was £233 only. To this latter sum 
the Tribunal added back £311 in respect of VAT repayments 
previously claimed in error, and held the total due to be £544. 
To this extent the appeal succeeded. 

Reaching this result, the learned Chairman observed ‘Not 
only did the Commissioners have three bites at the cherry, but 
they agreed that the figures relating to the first two were to some 
extent wrong, and the third estimate was only presented before 
the Tribunal at the hearing of the appeal. 

‘We express our sympathy with Mr & Mrs Groombridge 
and, although we have no jurisdiction in the matter, we express 
the hope that the Commissioners may extend to Mrs 
Groombridge a reasonable time in which to pay the amount 
claimed. In the circumstances of the case, we will give liberty 
to Mrs Groombridge to apply to this Tribunal within four weeks 
of the date of this decision for the payment of a sum, if not 
previously agreed, towards the cost and expenses of the appeal.’ 


Groombridge v. Customs and Excise (LON/76/30, July 9th). 


Pillow Loudspeaker Not ‘Hearing Aid’ 


A pillow loudspeaker failed to gain exemption from the higher 
rate of VAT before the London VAT Tribunal. The instrument, 
its manufacturers claimed, had been developed on scientific 
principles to act on the subconscious mind and to improve the 
intelligibility of speech, particularly to those whose hearing was 
impaired. 

Dismissing the appeal, the Tribunal expressed no opinion on 
the claims made for the pillow loudspeaker, but found it im- 
possible to bring it within the definition of a ‘hearing aid’ in 
its natural and everyday meaning. Whether or not it was suitable 
for recreational use, it was of a kind suitable for domestic use 
within group 2, item 2, of Schedule 7 to the Finance (No. 2) 
Act 1975. The higher rate of VAT was therefore payable. 


Symphony Amplifiers Ltd v. Customs and Excise (LON/76/42, 
July 22nd). 
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Taxation Paper in 
ICA's May PE I Exam 


by NEIL STEIN, FCA, ATII, of the London School of Accountancy 


As might be expected, the tax paper in 
the May PE I exam of The Institute of 
Chartered Accountants in England and 
Wales this time showed an increase in the 
proportion devoted to capital transfer 
tax (28 marks against 18 marks in 
November 1975). The income tax ques- 
tions showed a new trend towards 
examining matters arising in practice 
rather than the previous tendency to 
concentrate on ‘text-book taxation’. 

For example, question 4 (8 marks) 
dealt in part at any rate with form Pri 
required for directors and others, and 
question 8A dealt with detailed pro- 
cedure concerned with appeals before the 
General Commissioners. Question 8B 
dealt mainly with new provisions in the 
Finance (No. 2) Act 1975, underlining 
the need to be familiar with current 
legislation. 

The rest of the paper dealt with areas 
central to the syllabus — personal taxation, 
partnership assessments, cessation of 
business (no terminal loss) and capital 
allowances. ` 

Question r (8 marks) was a simple 
computation for a widow over 65 in- 
volving marginal age allowance and the 
raised threshold for commencement of 
investment income surcharge for those 
over 65. The tricky bit was part (b) in 
which it was necessary to work out what 
part of the total tax liability remained 
unpaid before determining the due date. 


Time-consuming - 


Question 2 (I8 marks). This was a 
rather time-consuming question requiring 
a letter advising a partnership on the best 
course of action to take on a change in the 
partnership. There were no special 
difficulties and a reasonable knowledge of 
the cessation and commencement rules 
supported by accurate calculation was all 
that was required. 

Question 3 (8 marks) asked the candidate 
for four definitions of straightforward 
terms used in capital transfer tax. 

Question 4 (8 marks). The first part of 
this question was very easy — state the 
general rule governing the liability of 
expenses for Schedule E. The second 
part was more awkward. From informa- 


tion given as in a form P11D, an expenses 
claim was to be computed. 

Points of difficulty were the treatment 
of subscription to BUPA (assessable on 
recipient from 1976-1977 only), and the 
general unfamiliarity of the calculation. 

Question 5 (T6 marks). This involved a 
personal computation involving Schedule 
D Case 1 in the year of cessation of 
business. Points of difficulty were: legal 
expenses in connection with abortive 
sale“/of business (not allowable); re- 
dundancy payments (ex gratia on cessa- 
tion in excess of statutory payments 
strictly speaking not allowable), and 
deduction in adjusting profit of bad debt 
covered in connection with a loan to 


. member of staff. 


The question also required details of 
the taxpayer’s retirement annuity pre- 
mium entitlement and, more difficult, a 
statement of the conditions to be satisfied 
before the relief was obtainable. 

Question 6 (rr marks). Part (a) was a 
straight memory test — six purposes for 
which a building may be in use in order to 
qualify as an industrial building. 


Linked Tuition 


Appreciating that many students of The 
Institute of Chartered Accountants in 
England and Wales welcome oral tuition 
in addition to working their home study 
courses, Foulks Lynch have established 
contacts with a number of colleges of 
further and higher education which will 
provide linked tuition. 

A list of these colleges is set out below 
and students requiring further details 
should contact the head of department 
at the college concerned: 


Brighton Polytechnic 

Farnborough Technical College 

The Polytechnic of Wales 

Hatfield Polytechnic 

Hull College of Higher Education 
Ipswich Civic College 

Leicester Polytechnic 

Polytechnic of South Bank (London) 
Luton College of Technology 
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Parts (b) and (c) required three short 
industrial buildings allowance calcula- 
tions. Two were extremely easy but the 
third dealt with an area which always 
causes difficulty for students — the pur- 
chase of a secondhand industrial building. 

This calculation is really quite easy 
(unless periods of non-industrial use are 
involved). All that is required is to take 
the lower of the secondhand price and the 
original price when new and spread 
evenly over what remains, at the date of 
purchase, of the period of 50 years or 25 
years beginning when the building was 
first brought into use. 

Question 7 (20 marks). This required 
from the candidate a computation of 
CTT payable on death. It is very easy to 
make careless errors in a question of this 
kind, but any candidate with a reasonable 
knowledge of the principles of CTT 
should have picked up most of the marks. 


Difficult question 


Question 8 (xr marks). Many candidates 
will have found this the most difficult 
question in the entire paper. They were 
offered the choice of two questions 8A 
and 8B. Both parts were tricky. 8A dealt 
with procedure on appeals but required a 
statement of the preparation necessary 
before the hearing and of the detailed 
procedure at the hearing, matters often 
studied rather sketchily. 

8B dealt mainly with the new provisions 
of the Finance (No. 2) Act 1975 dealing 
with postponement of tax assessed under 
Schedule D, interest on overdue tax, and 
repayment supplement. As if this was not 
enough, a brief explanation of stock 
relief was also required. 


with Colleges 


Medway and Maidstone College of Tech- 
nology 

Norwich City College 

Trent Polytechnic (Nottingham) 

Oxford Polytechnic 

Redditch College of Further Education 

West Bromwich College of Commerce. 


In addition, Foulks Lynch state they 
have also established contact with the 
following colleges who will provide linked 
tuition for the examinations of The 
Institute of Cost and Management Ac- 
countants and The Association of Certi- 
fied Accountants: 


North Worcestershire College of Higher 
Education (Bromsgrove) 


Kelsterton College of Technology 
(Connah’s Quay) 
Huddersfield Polytechnic 


Redditch College of Further Education 
Salford College of Technology 
Wigan Technical College. 
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= ACASS MEMBERSHIP SURVEY 


The full report of the third ACASS 
membership survey, which was reviewed 
in ‘Roundabout’ in the March 25th issue, 
has now been sent to all chartered ac- 

- countant student society secretaries. 

Conducted between July 1975 and 
February 1976, the survey deals in 
considerable detail with such matters as 
salaries, education, training records and 

some of the problems facing overseas 
students. Copies of the survey for 
qualified members in practice are avail- 
able from ACASS, 43 London Wall, 
London EC2M 5 TB. 


TRAINING FORUMS 


The next in the English Institute’s new 
‘Series II’ of training forums will be held 
at Southampton University from Decem- 
ber 13th to 15th. Designed to develop 
the basic concepts introduced in ‘Series 
I’ forums, the new presentation aims to 
emphasize the design and organization 
of training systems, and to provide for 
discussion of these with participants 
who are already developing training 
programmes. 

Further details are available from the 
English Institute’s Education and Train- 
ing Directorate at Chartered Accountants’ 
Hall, Moorgate Place, London ECaP 2BJ. 


GROWTH OF TRAINING 
OPPORTUNITIES IN WALES 


At long last there seems to be a growth 
of local training opportunities in the 
South and East Wales CASS area. First, 
the extra-mural department of the uni- 
versity at Cardiff was approached about 
the possibility of setting up a course of 
evening and Saturday morning lectures 
covering aspects of PE I, which drew a 
favourable response. Second, the Welsh 
Polytechnic at Treforest is starting a link 
course for PE I with Foulks Lynch. 
The university’s accounting depart- 
ment suggested approximately 48 lectures 
to the course, starting in October. So far 
25 students have provisionally enrolled, 
and the response from firms has been 
most encouraging, with the majority 
willing to sponsor their students. The 
only point to finalize is whether the course 
will receive a grant, thus costing the 





student about £5; or whether all or part 
of the costs will have to be defrayed by 
those participating. _ 

Any students in the area interested in 
these courses should contact the Society’s 
Secretary, C. J. Wales, at 6 Maple Tree 
Close, Radyr, South Glamorgan. 


CONTROVERSIAL AUDIT 
AT EXETER 


Whatever their stage of study, members of 
Exeter CASS should derive benefit from 
a lecture entitled ‘Controversial audit’ to 
be given by Mr Emile Woolf, FCA, at 
the Golf and Country Club, Exeter, on 
September 14th, commencing at 2 pm. 
There will be no charge and those 


proposing to attend should advise S. J. 


Warwick, c/o Bishop Fleming & Co, 
1 Barnfield Crescent, Exeter. 


ASSOCIATION OF LECTURERS 
IN ACCOUNTANCY 


New Officers 


At the 11th annual general meeting of 
The Association of Lecturers in Ac- 
countancy, Mr R. J. Watson, Bsc(Econ), 
acca, of Gwent College of ‘Technology, 
was elected Chairman. 


Other officers for 1976-77 include: 


Treasurer: Mr H. Hartley, FCA, FTI, 
FRSA (York College of Art and Tech- 
nology). 


Secretary: Mr F. A. Griffiths, FCA, ACA 
(Bournemouth College of Technology), 
22 Fairfield Road, Wimborne Minster, 
Dorset. 


LETTERS TO ROUNDABOUT 


Excusable Outlook 


Sir, — May we first congratulate ‘Round- 
about’ (August 12th issue) on spotting the 
deliberate mistake in the July edition of 
Outlook re Sheffield’s ‘forthcoming’ events 
in April! We are only sorry that it was 
not harder to find. We had, in fact, proof- 
read all the material to be included and, 
we believe, had cancelled this particular 
piece of information. Unfortunately the 
printers in their enthusiasm to get Outlook 
published included it! 

As for the delay in publishing the ICA’s 
statement on the use of calculators in 
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exams, the previous editors had omitted 


it from the February edition of Outlook, _ 


the April edition was cancelled due to 
printing problems and therefore the July 
edition was the first opportunity to publish 


it. It is only to be hoped that those — E 


students affected by the statement up until 
then had a copy of the January 15th issue of 
The Accountant to hand! 

Lastly we were intrigued by ‘Round- 
about’s’ interest in the sex of the editors 
of Outlook. We thought we were all 
‘accountants together’ since January 1976; 
however, it is gratifying to know that 
‘Roundabout’ considers the feminine touch 
to be worthy of special recognition. 

We look forward to further lively inter- 
changes with ‘Roundabout’ but at the 
same time hope we do not warrant too 
much criticism -— otherwise we might 
well have to consider amending that ‘open 
invitation’ in our July editorial! 

Yours faithfully, 


CORINNE S. EDWARDS, 7 


BRADFORD EDITOR, Outlook. 


Overseas Students’ Fees 
Gm, — I have read the article on overseas 
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students’ education fees published in your `: 


‘Student Roundabout’ feature of July 
22nd with much interest. The article 


succeeded in highlighting the likely effects ` 


on the accountancy profession of Mr 
Mulley’s decision to increase fees to £650 
pa for the academic year 1977—78 on over- 
seas students. It also pointed out that in 
the present economic climate there was a 
“greater reluctance to subsidize overseas 


students’. N 


It is this point that I wish to comment 
on. In my opinion the benefits arising to 
Britain through the education of overseas 


students here have not been taken into 


account. The majority of foreign students 
on obtaining qualifications return to their 
respective countries, usually taking up 


important positions in commerce and RK 


industry. They will be engaged in develop- 
ment of their countries, which is un- 
doubtedly going to require the import of 
technical know-how and machinery from 
countries better developed than their own. 

This is where Britain stands to benefit 


by welcoming overseas students. To have _ SÉ 


UK qualified persons right where the 


decisions are being made must surely give ` — 


this country a decisive advantage in the 
exports race. | 


Yours faithfully, 


TERRY UBHI, Chairman, 


BIRMINGHAM OversEAS CASA, 


MAKE SURE OF YOUR C.A. EXAMS 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. 


You know the career advantages of being qualified, 
so make sure you don’t waste any time in passing 
your C.A. exams. Study them at home with a 
Rapid Results College course. Forty-five years of 
correspondence tuition has produced over 256,000 


The Rapid Results College, Dept AH6 - Tuition House, London SW19 4DS -° Telephone 01-947 7272 
} or ring 01-946 1102 (24-hour recording service for Prospectus requests) 











PROFESSIONAL NOTICE 


Day, Smith & Hunter, 
Accountants, of Maidstone, announce 


d with regret the sudden death of Mr 
` Andrew Edgar Day, FCA, on August 23rd. 


s 
~ 


E Ltd. 





An obituary notice appears elsewhere 
on this page. 


APPOINTMENTS 


Mr Ian Knighton, acca, has been 
appointed manager of Hollins Mill, at 
Darwen, Lancashire. He was previously 
area chief accountant of Reed Paper and 
Board (UK). 


Mr Roy Lambert, acca, has been 
appointed financial director of Telehoist 


Mr L. H. Lesser, Fca, has joined the 
board of Greenfield Milletts, camping 
and leisurewear retailers and distributors, 
as an executive director. He has also been 
appointed to the board of I. & M. 
Steiner, a wholesaling subsidiary. 
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Mr L. H Lesser Mr B. Riches 

Mr Brian Riches, aca, has~ become 
financial controller of the Royal Auto- 
mobile Club. 


Mr Thomas J. Manga, acca, has been 
appointed acting financial controller of 
the Cameroon Development Corpora- 
tion, United Republic of Cameroon. 


Mr Colin Marsland, acca, secretary of 
Hardy Printers (Yorkshire), has joined 
the board. 


Mr Ralph T. Maurice, acca, has 


Chartered 


= F 

wv É-LËel Ti 7 re . 
dag ~ THE (erf Dm 
ez RE Se 


A 


been appointed controller-international 
operations of Seven-Up International 
Inc, USA. 

Mr Robert Roseff, acca, has become 
district finance officer, North Stafford- 
shire Health District, Staffordshire Area 
Health Authority. 

Mr D. J. Walker, acca, has been 
appointed financial director and secretary 
of Argosy Engineering, part of the 
Halma Engineering Group. 


Mr Geoffrey H. Caines, rca, has been 


appointed group chief accountant of 


Property Security Investment Trust. 


Mr John C. Greves, Fca, has been 
appointed secretary of Dowding & Mills. 
He continues as group financial con- 
troller. 


Mr Robin Johnson, acca, has been 
made corporate improvement manager 
of the National Mutual Life Association 
of Australia. 


Mr John Kinsella, rca, has been 


appointed financial controller of Mullard 
Ltd. 


Mr Alan Tanner, Acca, Acts, has joined 
the board of International Time Record- 
ing Co as director of UK operations. For 
the past five years he has been managing 
director of the Renwick Group’s motor 
division. 


OBITUARY 


Mr Andrew Day, FCA 


Mr Andrew Day, who died suddenly on 
August 23rd, will be missed sadly not 
only by his partners and colleagues but 
by his clients, many of whom he num- 
bered among his wide circle of friends. 

The elder son of the late William Day, 
who founded the present firm of Day, 
Smith & Hunter in 1922, Andrew was 
educated at Sherborne. After military 
service in India he joined the firm, where 
he became a partner in 1956. He com- 
bined great technical ability with a 
quiet charm of manner, and was de- 
servedly respected and popular with all 
who came into contact with him. 

A keen sportsman, he was passionately 
fond of golf and was never happier than 
when relaxing on his own course at the 
Bearsted Club, of which he was a former 


captain. All our sympathies go out to his 


wife Rosemary and their family. 
W.T.H. 


DOUBLE TAXATION 
Fiji 

The double taxation convention with Fiji 
has been published as a schedule to an 
Order in Council, numbered SI 1976 
No. 1342. 

Copies of the Order will shortly be 
available from HM Stationery Office. 
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ICA MEMBERS’ DINNERS 


The next in the series of members’ 
dinners at Chartered Accountants’ Hall 
will be held at 7.30 for 8 pm on 
Saturday, December "rh. Tickets, price 
£850 each inclusive of wines with dinner, 
port or liqueurs, and VAT, are available 
from Mr M. H. Luke, PO Box 433, 
Chartered Accountants Hall, Moorgate 
Place, London EC2P 2BJ (01-628 7060). 
In the light of the demand for tickets 
for recent previous dinners, these func- 
tions are likely to be held annually in the 
late autumn rather than bi-annually. 


ICA SERIES OF COURSES 
ON CTT PLANNING 


A series of one-day courses covering those 
areas of capital transfer tax where longer 
term planning is possible has been 
arranged by the English Institute in 
association with local District Societies. 

The course is intended to meet the 
basic need of general practitioners and 
others concerned with the tax problems of 
family businesses and family trusts. It 
does not cover the basic framework of 
capital transfer tax legislation, which is 
dealt with in the ‘Capital transfer tax’ 
residential course run by the Institute 
(next presentation: Churchill College, 
Cambridge, December 8th to roth). 

‘The elements of CTT planning’ will 
be held at St Mellons County Club, 
Cardiff, on October 14th; at Brandling 
House, Newcastle upon Tyne, on Novem- 
ber 3rd; at Hallam Tower Hotel, 
Sheffield, on February 8th; and at Esso 
Hotel, Coventry, on March "erh, 

The fee for each of the one-day courses 
on “The elements of CTT planning’ is 
£35 plus VAT £2-80, and for the resi- . 
dential course on ‘Capital transfer tax’ 
£85 plus VAT £6-80. Applications should 
be sent to the Courses Department, The 
Institute of Chartered Accountants in 
England and Wales, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2BJ. 


INTERNAL AUDITORS’ 
MEETINGS 


London members of the Institute of 
Internal Auditors open their 1976-77 
season on September 8th, when Mr John 
Methven, Director-General of the CBI, 
will address the monthly luncheon meet- 
ing on ‘Accountability requirements of 
business in the modern environment’. 
The luncheon will be held at the Rem- 
brandt Hotel, Thurloe Place, London 
SW7, at 12.30 for 1 pm, preceded by a 
‘Managers’ Forum’ at 10.30 am. 

The second meeting in the Institute’s 
Birmingham area ‘Know your colleague’ 
series takes place at the West Midlands 
Gas Social Club, Woodacre Road, Erd- 








ington, at 6 for 6.30 pm on September 
= 16th. The speaker is Mr W. Shirvington, 
of British Leyland. 

Details of all UK Chapter activities are 
available from Mr M. B. Rose, Bsc(Econ), 
FCA, 55 Wattleton Road, Beaconsfield, 
Bucks. 


ASSOCIATION’S 
OUT-OF-LONDON SEMINARS 


Forthcoming out-of-London seminars 
organized by the Training Division of 
The Association of Certified Accountants 
include the following: 


Liverpool: ‘Investment appraisal and pro- 
ject evaluation’, on September 7th, 
‘Credit management under inflationary 
conditions’, on September 8th. Both at 
the Adelphi Hotel, fees £35. 

Oxford: ‘Insolvency’, on September 15th, 

~ at the Oxford Lodge, fee £25. 

Glasgow: ‘Current taxation’, on September 

29th, at the Central Hotel, fee £35. 

Edinburgh: ‘Investment appraisal and pro- 
ject evaluation’, on September 3oth, at 
the North British Hotel, fee £35. 

Maidstone: ‘Inflation accounting’, on Oc- 
tober 6th, at the Great Danes Hotel, fee 
£25. 

Sheffield: ‘Current taxation’, on October 
12th, at the Royal Victoria Hotel, fee 
£25. 

Porthcawl: ‘Inflation accounting’, on 
November 16th, at the Seabank Hotel, 
fee £25. 

All fees are exclusive of VAT. In- 
quiries and applications should be 
addressed to Mrs Hilary Morgan, Secre- 
tary-Training, The Association of Certi- 
fied Accountants, at o Museum House, 
Museum Street, London WC1A (IT 


(o1-580 7179). 


NEW AUDIO CASSETTES ON 
TAX AND ACCOUNTING 


A series of five new audio cassettes on 
taxation, including the provisions of the 
Finance Act 1976, is being introduced by 
the Training Division of The Association 
of Certified Accountants. 

Aspects of taxation covered on these 
cassettes are: income tax on employment 
income; income tax on business profits; 
income tax on income from land and 
_ miscellaneous income; income tax on 
investment income, settlements and anti- 
avoidance provisions; and income tax 
reliefs and total income. The speaker is 
Mr John Jeffrey-Cook, FCA, FCIS, FTII, 
managing editor of Butterworths Taxa- 
tion Books. 

In view of the fundamental changes in 
capital transfer tax brought about by the 
Finance Act 1976, a complete revision of 
the Association’s original tape on CTT 
has been undertaken. In this second 
edition, which will be available shortly, 
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the opportunity has been taken to expand 
the original text and the subject is now 
covered by two cassettes. As in the first 
tape on this subject, the speaker is Mr 
John Jeffrey-Cook. 

The Training Division has also pro- 
duced the first of two cassettes on 
accounting standards. This covers the 
standards on disclosure of accounting 
policies and on stocks and work in pro- 
gress. A discussion on the exposure 
drafts on accounting for depreciation and 
on research and development has also 
been included. The speaker is Mr Hymie 
Lipman, BA(Com), FCA, Senior Lecturer 
in Accounting at the Polytechnic of the 
South Bank. 

Each cassette costs £3140 (inclusive of 
VAT, postage and packing) or £4 if sent 
overseas by airmail. They are available 
from the Training Division of The 
Association of Certified Accountants, 
o Museum House, Museum Street, 
London WCr1A (IT, 


ACCOUNTANTS’ DIGESTS 
Subscriptions Increased 


The subscription deposits for Account- 
ants’ Digests mentioned on page 232 of 
our August 19th issue have unfortunately 
been outdated by continuing rises in the 
cost of publication, and by the increasing 


frequency with which new Digests are’ 


appearing. The Institute of Chartered 
Accountants in England and Wales 
announces that the minimum deposit, 
from subscribers wishing to receive auto- 
matic supplies of all Digests appropriate 
to either the public practice or the 
industrial sector, is now £15; and, from 
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those wishing to receive all Digests on 
publication, £20. E 

These figures supersede the {5 and 
£10 previously mentioned. It remains 
possible, of course, to purchase individual 
titles separately. 


LONDON CHARTERED 
ACCOUNTANTS 


Forthcoming Events 


London chartered accountants open their ` 
autumn 1976 programme on Thursday, — 


September 16th, with a one-day seminar 
on the Finance Act 1976 at the Great 
Western Royal ‘Hotel, Paddington, 
London W2. The three speakers, Messrs 
Alan Bevis, Keith Carmichael and Tony 
Sherring, are all acknowledged expertsin ` 
taxation — as is also the Society’s Chair- `: 
man, Mr Geoffrey Vieler, who will `: 
preside. N 

Those attending will be expected to 


_have at least a general knowledge of the 


Act, of which they are advised to bring a 
copy. The fee of £3024 includes morn- 
ing coffee, luncheon, afternoon tea, 
gratuities and VAT. 

This will be followed by two evening 
meetings at Chartered Accountants’ Hall 
— “The Auditor as Accountant and 


Adviser’, by Mr Michael Hogben, on 3 
September 22nd; and “The Finance Act ` — 


1976’ — this time with particular attention 
to changes made in the Bill during its 
passage through Parliament — by Mr 
Eric Meade, on September 27th. Both 


evening meetings commence at 5.45 pm, __ 


at a VAT-inclusive fee of £3°78 each. 
Inquiries and applications for these _ 
and other events in the Society’s pro- 





CIPFA September Seminars 


The Layfield Report and control of 
public expenditure are two of the subjects 
to be covered at seminars during Septem- 
ber organized by the Chartered Institute 
of Public Finance and Accountancy. 
Speakers at the seminar on the Layfield 


Committee Report, on Wednesday, 
September 15th, include Mr Brian 
Fieldhouse, MA, IPFA, West Sussex 


County Treasurer, Mr K. Rose, IPFA, 
West Midlands County Treasurer, Mr 
D. Hopkins, Bsc(Econ), IPFA, director of 
finance, Newham, and Mr A. Morton, 
IPFA, City Treasurer, Coventry. Among 
subjects to be covered will be control of 
expenditure, alternative sources of local 
government finance, grants and grant 
distribution, and the pursuit of value for 
money. 

“The Public Expenditure Survey Com- 
mittee and its role in the control of 


public expenditure’ is the title of the 
second seminar on Tuesday, September 
21st. Speakers include Professor D. 


Walker, of Exeter University, Mr J. L. 


Carr, Senior Economic Adviser at the ` 
Treasury, and Mr F. B. Harrison, Fca, 
Member for Finance, National Coal 
Board. Subjects for discussion include ` ` 
some macro-economic aspects of the 


control of public expenditure, the effec- _ 


tiveness of the committee’s system in 


assessing and defining the role of public 
bodies in the economy, and control of 


public bodies. AN 

Both seminars will be held at the Lon- 
don Tara Hotel, and the fee for each is 
£23 plus VAT, including lunch and tea. 

Further details are available from 
the Secretary, CIPFA, 1 Buckingham 
Place, London SW1E 6HS (o1-834 
6433): 
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Chartered Accountants, 38 Finsbury 
Square, London EC2A 1PX (01-628 
2467). 


SHEFFIELD CAs PREPARE 
FOR CENTENARY 


The Sheffield Society of Chartered 
_ Accountants will be celebrating its 


centenary next year, and it is hoped to 
produce a brief history of the formation 
and growth of the Society through the 
years. | 

Mr Andrew Beard, aca, the Society’s 


Secretary, reports that many documents 


went astray during the last war, and he is 


would also be interested to hear of any 


documents or photographs, ancient or 
modern, connected with the Society. 

Anyone able to help should contact 
Mr Beard at 22 Norfolk Row, Sheffield 
Sı 2PA. 


MANCHESTER SOCIETY'S 
PENSIONS COURSE 


‘The Social Security Pensions Act 1975: 
contracting out or staying in? -— the de- 
cision you have to make’ is the title of a 
course, to be held on Thursday, Septem- 
ber 30th, organized by the Manchester 
Society of Chartered Accountants in 


wer errs 


Ha 


The course, at the Manchester Business 
School, will stress the urgency of a 
decision as to whether or not to contract 
out of the earnings related schemes. 
Speakers will be Mr L. P. Cleminson, 
MA, FCA, managing director of Charter- 


: house Pensions, and Mr T. G. Arthur, 


BSC, FIA, a practising actuary and statisti- 
cian. 

Tickets for the course, which starts 
with buffet lunch at 12.45 pm, are 
£1296 (VAT included) — student mem- 
bers £6°75. Further details are available 
from Mr T. C. Crispin, rca, Courses 
Officer of the Society, at Ship Canal 
House (1st floor), King Street, Man- 


now looking for the Societys annual conjunction with Administration, Indus- ` chester M2 2AD. 
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_ Accountants’ Crossword 


Compiled by Kenneth Trickett, FCA 


10. Bankrupt gets a craze for commission (9). | 

11. It’s an awful bind holding a bill of exchange in accordance with some 
writers (6). 3 

12. Limit again rigorously enforced (8). 

14. Articles misprinted in the “Times’ (5). 


U 

















Clues across 
1. Send on for protection (7). 


5. Undertaking to cast 1 across (7). 
9. Marked to end differently (5). 


CH J O H 
ee Tee 





N FOO 


INDUSTRIAL 
z,2, .\ BUILDINGS, PLANT 
"Ge , Eu QUEEN’S GARDENS, LONDON W2 3AH 


Clues down 


15. Suitors stating roughly 51 first (9). 

18. Reduce part due, ie, refuse to acknowledge (9). 

20. Yearly without a 21 (5). 

22. Disposal perhaps was to be left (8). 

24. Widely known sort of company (6). 

26. Briefly give an increase about July by the sound of it (9). 
27. A fraud of some complexity (5). 

28. Business anxiety (7). 

29. Like one who says he has a hallmark (7). 


1. In France one becomes an expert in money matters (9). 
2. Subject to local levy in proportion (7). 
3. Notice prepared as directed (9). 
4. Liability might be delivered up in part (4). 
5. Assets appropriate to draws (10). 
6. 24 applied to market (5). 
7. Dodge number one unless upset (7). 
8. Lifting the foot (5). 
13. Drifting about aimlessly setting up companies (10). 
16. Marks off successful students (9). 
17. Thus allowable before a lawyer (9). 
19. Deliverer of letters places wrong stamp on (7). 
21. Altered fully in 20 (7). j 
22. Such a rate is fundamental (5). 


23. Directorate, without point, have their say (5). 
25. Bulgarian monetary units of little value (4). 


The solution will be published next week. 
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So You Want to be More Profitable ! 


The CHARTAC 


Administration Manual 


by M. J. GROOM, F.C.A. 
Foreword by KENNETH SHARP, T.D., MA J.P., F.C.A. 








rr E 


In a professional practice or indeed in any office environment, profitability and efficiency are partly 
synonymous. 


The Chartac Administration Manual published for the English Institute by Gee & Co (Publishers) Ltd 
in August 1975 as a practical aid to efficiency is a loose-leaf work in a P.V.C. binder and contains 
approximately 200 sheets divided by 15 reference cards. The material is broken down into 
‘Narrative’, “Check Lists’ and ‘Forms’ under various sections such as Staff Procedures, Office 
Administration, Technical Procedures and Practice Management. 





Narrative sections give guidance to partners and staff on appropriate areas of their work, check- 
lists are available for use as reference material and printed forms are included for copying for use 
on individual jobs. 


The work was aimed very much at the medium- and smaller-sized firms of accountants and was not 
intended as a textbook but as a practical work book which has been so printed that each user can 
add the details he wishes to the text (for example office hours, name of partner responsible for parti- 
cular functions, etc.) to enable the publication to be quickly and economically introduced to improve 
the systems and documentation of any practice. 


The detailed indices cover not only the material in the manual but also incorporate headings for items 
excluded by reason of space or otherwise but which can act as a reminder to individual firms who 
may wish to include these items for their own particular circumstances. 


The aim of the manual is to bring together into one volume standardised material to cover as much 
of the routine administration work in a practice as possible, with the objects /nter alia of: 

— allowing maximum delegation by practitioners 

— reducing personal work pressures 

— ensuring that work is correctly dealt with 

— obtaining increased efficiency to attract and retain clients and staff 


Even though every practice would not use all of the material published it is almost certain that any 
firm, even the very small, would obtain significant value from at least some parts of the publication. 


Much of the material is based upon contributions made by many of the professions’ most successful 
firms and to a degree therefore reflects the results of their research and knowledge in the area of 
practice management. 

£15 net post paid U.K. — For overseas orders postage extra £1-55. 


£13-50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 


GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1JJ 
Telephone 01-836 0832 


or by personal call at the above address 


Also from the Inquiry Desk, The Institute of Chartered Accountants in England any Wales, 
Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ 








RECENTLY PUBLISHED 


BUSINESS FINANCE 


RONALD R. PITFIELD, A.c.1.s., M.INST.A.M., A.M.B.LM. 
Senior Lecturer, Polytechnic of North London 


The purpose of this book is to study the financial functions of commercial undertakings in relation 
to the sources of their finance. It therefore considers not only such accounting aspects as are relevant 


but also the economic, legal and procedural factors. 


It is hoped, therefore, that this book will appeal to the general reader who wishes to have a clearer 
understanding of the workings of business finance. 


Specifically, the book has been designed to assist students of business. It should be of benefit to 
those studying for the Higher National Diploma in Business Studies and to those working for C.N.A.A. 
degrees, Master Degrees and the. Diploma in Management Studies. The book has also been planned 
to meet appropriate parts of the examination requirements of the Institute of Chartered Secretaries 
and Administrators and the major accountancy bodies. 


A series of ‘in-depth’ questions has been included in the expectation that it will assist learning (and 
make it more interesting) by providing discussion topics for seminar groups, etc. 


PRICE £3°75 net. £405 including post U.K. £4°50 Overseas 
GEE & CO (PUBLISHERS) LIMITED, 151 STRAND, LONDON WC2R 1JJ 


Accountancy Tuition by the Metropolitan College for Examinations 





J.Dip.M.A., the highest award available 
to Accountants in Great Britain 


CERTIFICATE IN 
MANAGEMENT INFORMATION 





The Joint Diploma in Management Accounting Services 
(promoted by the three Chartered Institutes and the 
A.A.C.A., 1.C.M.A., and C.I.P.F.A.) is for the purpose of 
improving the standard of Management Accounting 
Services which the profession can give to industry and 
to provide a qualification for accountants in industry 
and those acting as consultants to industry, the posses- 
sion of which will indicate the holder is wholly qualified 
by experience and by examination in this field. The 
Certificate in Management Information (sponsored by 
The Institute of Chartered Accountants in England and 
Wales and in ireland) is for the purpose of encouraging 


J1 MARIS! 





study in the increasingly important field of Business, 
Administration and Organization. 

The subjects of examination for the J.Dip.M.A., Part | 

and C.M.l., for which the Metropolitan College provides 
expert postal tuition, are: Business Organization and 
Administration, Design of Systems and Data Processing. 
Management Information and the Use of Analytical and 

Statistical Techniques, Financial Management and the 

Use of Accounting Information, J.Dip.M.A., Part Il 

examination comprises a thesis and a viva thereon and 

is open to candidates who have passed Part | examina- 

tion and have at least five years’ qualified experience. 

Those who qualify for the Diploma have the right to use 

the designatory letters J.Dip.M.A. 





Examinations are held annually, each October, in London 
Manchester, Glasgow, Belfast and Dublin. 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 





Please write for full particulars to: 


The Principal, B. Mendes, B.Sc.(Econ.), F.C.A., 
Department A130D, Metropolitan College, Alder- 
maston Court, Reading RG7 4PW. Also at the 
Metropolitan College Advisory Office, 4 Fore 
Street Avenue, Moorgate, London EC2Y SEI 
Tel, 01-628 2721. 


POST COUPON NOW! 


Please send me without charge or obligati C : BY Le 
i g obligation a copy of the College Accountancy Prospectus j 4 Metropolitan 


(BLOCK CAPITALS PLEASE) 
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To the Principal, B. Mendes, 


Aldermaston Court, Reading RG7 4PW. 


unn. Post: Cone 
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HALIFAX 


BUILDING SOCIETY 


Member of The Building Societies Association 


The biggest in the world. 
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The Recognized Weekly Journal for the Accountancy Profession throughout the HOE 


European Bankruptcy Law = 


_ Theoretical advantages of a uniform practice in bankruptcy 
and winding-up throughout Europe are largely self- 
evident; unfortunately, previous EEC experience has 
demonstrated that to accept a principle is not necessarily 
_to agree on how best it may be implemented. The problem 
of the insolvent debtor is as old as trade itself, and each of 
_the several alternative ways of dealing with him has its 
_ adherents. e 

Some indication of the practical problems to be faced 
in this context emerges from last week’s report of an 
advisory committee, under the chairmanship of Mr 
Kenneth Cork, rca, FICM, on the EEC preliminary draft 
convention on bankruptcy and similar proceedings (Cmnd 
6602, HMSO, £2). For present purposes, by the way, such 
terms as ‘debtor’ and ‘bankruptcy’ extend also to companies 
and other legal persons. 

Thus, in only five of the EEC’s present nine members are 
bankruptcy proceedings available against all debtors. 
Belgium and Luxembourg make no provision for the 
bankruptcy of non-traders; Italy extends this protection 
also to small businessmen whose declared income falls 
_below the taxable threshold; while French bankruptcy law 
applies only to commerçants — a class broadly definable as 
those carrying on business of a commercial character as 
their main occupation and in their own name, and some- 
times extensible to include directors and managers of an 
insolvent company. 

Turning first to the seat of jurisdiction to declare a 
debtor bankrupt in all EEC member-states, the Cork 
Committee broadly accepts the convention’s proposal 
(though with some reservation by one of its members) 
that this should rest with the Courts of the member-state 
in which the ‘centre of administration’ is located; or, 
failing a ‘centre of administration’ within the Community, 
an ‘establishment’. Anticipating difficulties of identifica- 
tion, the committee’s report includes, as appendices, 
suggested definitions of both terms. It also recommends 
that a debtor company should be estopped from denying 
the presumption that the place of its registered office — 
which ‘is a matter of its own choice and is mentioned on all 
its business forms and letters’ — is its centre of adminis- 
tration. 

_ However, once the question of jurisdiction has been 
resolved, the point of greatest concern to the ordinary 
creditor in any bankruptcy is his prospect of getting paid. 
‘This prospect is significantly governed by the extent of 
secured and preferential claims — broadly equated to the 
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‘special preferences’ and ‘general preferences’ of Con- 


tinental jurisprudence — and it is in this area, predictably ` 


enough, that the greatest controversy and potential 
difficulty arises. 


Mr Cork and his committee ally themselves wholeheart- _ F 
edly with other critics who have already condemned the 
draft convention’s rules of distribution as ‘confusing, 


complex and impractical’. Though, to their mind, the fault 
lies in the underlying philosophy of article 40 of the draft, 


which would allow creditors to invoke, ‘in respect of assets ` 
situated in each of the contracting states, such general rights ` 
of preference as the law of that state attaches to the debts ` 


to which they are entitled’. 
It is essential, the committee says, ‘that the principles on 


which the rules for preference are based should be logical — 


and simple to comprehend’ — an objective, as United 
Kingdom practitioners may think, which is largely satisfied 
in this country’s legislation. A distinctive feature of UK 
practice is the equal ranking inter se of all debts adjudged 
preferential, including Crown claims for unpaid taxes; 


EI Y 


other states are less modest in their demands, so that the 
right to recover unpaid taxes by direct action against the — 


debtor is not restrained by any formal decree of bankruptcy. — 
It may be anticipated that those countries which already ` 
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enforce such claims against their own nationals will be 
most reluctant to relinquish them, least of all to the 
potential advantage of ordinary creditors in other EEC 
member-states. 

Another well-established UK rule for which the draft 
convention at present makes no provision is the subrogation 
of a third party — most commonly a bank — who advances 
money to a company for the payment of wages which are 
themselves preferential. Subrogation has been variously 
attacked for conferring on the company’s bankers, par- 
ticularly in combination with the inevitable fixed or floating 


charge, an undue degree of preference, leaving little or 


nothing for other creditors; as an inducement to an insol- 
vent business to continue to trade; and for favouring the 
creditor for wages above the creditor for raw materials, 
whose supplies may be no less essential in preserving the 
company’s business. Nevertheless, the committee comes 
down, on balance, in favour of the recognition of subroga- 
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tion for wages in all EEC member-states — remarking in 
passing that this is as much of a social as a banking problem. 

In the outcome, the committee’s careful analysis of the 
draft text produces no more conclusive argument in its 
favour than that ‘although the convention is unsatisfactory 
in certain respects, the alternative of excluding its effect 
may be even more so’. Despite its imperfections, this 
ambitious project offers at least the prospect of improving 
on the present system, which often leaves a creditor with 
no effective remedy against a foreign bankrupt. 

The report ends with the hope that conclusion of such a- 
convention would prove to be no more than a preliminary 
to a critical study of bankruptcy law throughout the EEC. 
At present, there are few indications that, even assuming 
a single standard bankruptcy law could be collectively 
devised, relations between member-states have developed 
to the extent that any would be willing to accept significant 
modifications to its own code. 








Instant Legislation 


on Pensions? 


Lest those concerned with pension 
schemes should be tempted, like Ministers 
and Members of Parliament, to go off on 
holiday, the Government has given them 
until October 1st to comment on its 
proposals for implementing the bulk of 
the recommendations of the Occupational 
Pensions Board for legislation to give 
equality of status to men and women 
in such schemes (The Accountant, August 
26th). The Government envisages that in 
the intervening five weeks, members of 
representative bodies will put forward 
their views in the first place to such bodies 
so that they in turn may submit collective 
views on behalf of their constituents to 


the Department of Health and Social - 


Security. Copies of the document pre- 
pared by the Department for this purpose 
can be obtained from Room A 731, 
Alexander Fleming House, Elephant and 
Castle, London SEx 6BY (01-407 5522, 
extension 6072). 

The Government contemplates rela- 
tively minor amendments to the OPB 
recommendations in regard to those 
matters on which it considered further 
legislation was desirable at this time. 
Despite the Board having recommended 
that legislation in regard to other matters 
should be deferred until it was possible 
to introduce a common retirement age 
for men and women, the Government 
proposes to introduce a measure ‘to 
proscribe differences in benefits and 
contributions that result solely from the 
use of different mortality assumptions 
for men and women’ and ‘to prevent 
discrimination through discretionary pro- 


visions and to allow for a means of legal 
redress for employees who consider that 
discretion has been exercised in a dis- 
criminatory way based on differences of 
sex’. In regard to both these matters, it is 
proposed that the detailed provisions 
should be the subject of regulations, thus 
preventing effective Parliamentary dis- 
cussion. 

The Government, moreover, contem- 
plates the possibility of legislation on 
other matters which the Board considered 
should be dealt with solely on a voluntary 
basis for the time being — including its 
recommendation that no new scheme 
should be set up with unequal rates of 
accrual of benefits for men and women. 

One crumb of comfort is that the 
Government, recognizing the adminis- 
trative burden imposed on those running 
pension schemes, intends that, in regard 
to most of its proposals, at least two 
years’ notice would be given before the 
requirements arising from new legislation 
became compulsory. What is not clear 
is whether that notice runs from the date 
of enactment or from some earlier time. 


Exchange Control 


Banks in the UK who are requested to 
provide sterling finance to persons resi- 
dent in the overseas sterling area are now 
required to satisfy themselves on a docu- 
mentary basis that the finance relates to 
a specific current movement of goods and 
that the period of credit does not exceed 
180 days. 

When exchange control was extended 


in June 1972 to UK residents’ trans- 
actions with most of the countries pre- 
viously forming the Scheduled Territories 
(the ‘overseas sterling area’), the rules for 
the lending of sterling by UK banks to 
those countries were deliberately drawn 
in wide terms to allow for the continu- ` 


ation of lines of credit established before 


that time, and the granting of new facilities 
for the finance of trade. The latest modi- 
fication, effective from August 24th, is 
not intended to deny the use of sterling 
for the finance of the trade of these 
countries, but rather to bring that use into 
coincidence with current shipments and 
conventional credit periods, thus enabling 
a closer control to be exercised. 

Existing facilities which do not meet 
the new conditions may be drawn on for 
six weeks, to allow time for banks and 
their customers to adapt to the revised 
framework. 


UK Invisibles 
First in Europe 


The UK, despite a marginal percentage 
fall in its share of the total, remains the 
largest invisible earner in Europe, and 
second only to the USA in the world 
table. This is the conclusion of the latest 
analysis of world invisible trade, under- 
taken for the Committee on Invisible 
Exports by the Economists Advisory 
Group. 

During 1972—73 — the period princi- 
pally covered by this latest survey — the 
UK also maintained its traditional pre- 
eminence in transport receipts, though 
the main improvement was concentrated 
in the investment sector, with an increase 
of 110 per cent. Within the EEC, all ` 
member nations other than West Ger- 
many showed an invisible surplus — 
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though the German deficit on invisible 


` account rose substantially, and exceeded 


the combined surplus of other EEC 
countries. 

The Committee on Invisible Exports, 
in a note to the survey, makes the point 
that the figures include the effects of the 
boom in world production and trade in 
1973, and the inflation that accompanied 
it; and of the consequences of the floating 
of sterling in 1972. They pick up very 
little, however, of the 1973-74 increases 
in oil prices. . 

[World Invisible Trade, August 1976. 
Committee on Invisible Exports, Stock 
Exchange Building, London EC2N 1HP, 


price £2]. 
Malay Visit for 


ICMA President 


The President of The Institute of Cost and 
Management Accountants, Mr Ronald 
Frank, FCMA, is to visit Malaysia in a few 
weeks’ time. He will be accompanied by 
the Institute’s Secretary, Mr T. B. 
Degenhardt, MA, FCIS. 

Mr Frank and Mr Degenhardt were 
recently received by the Malaysian High 
Commissioner to the UK, His Excellency 
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Datuk Abdullah bin Ali, and arrange- 
ments are being made for them to meet 
representatives of the Malaysian govern- 
ment, industry and educational establish- 
ments, as well as ICMA members and 
students. 

The Institute currently has some 120 
qualified members in Malaysia (including 
Kuala Lumpur) and Singapore, and over 
2,300 registered students. 





Bank Reports for Audit Purposes 


Requests for confirmation of bank bal- 
ances, assets deposited for safe custody 


or as security, contingent liabilities and 


other matters within the customer- 
banker relationship have long been 
accepted as a standard audit practice — 
and this is reflected in the diversity of 
letters used by practising accountants for 
this purpose. Following consultations 
with the clearing bankers’ committees 
both in London and in Scotland, the 
Consultative Committee of Accountancy 


Bodies has developed a standard form of 


letter which auditors are recommended 
to use as from December "et. 

The suggested standard text groups 
under three main headings — bank ac- 


counts, customer’s assets and contingent 


liabilities — the information which has 
been found to be required on the majority 
of audits. The order of the questions 
closely follows the way in which banks 
keep their records, and the terms are 


_ those used in normal banking practice. 


The three-month period before audi- 


tors start using the new letter should 


allow time for them and for the banks to 
make the relevant procedural changes. 
Auditors are encouraged to ask for the 
information at least one week before the 


client’s year-end since, with computeri- 
zation, it will be easier for the banks to 
respond to requests made in advance 
rather than having to extract information 
some time later. 

Where auditors require for special 
purposes information which is not cov- 
ered by the standard letter, they should 
submit supplementary requests separate 
from, but preferably at the same time as, 
the standard letter. This will enable the 
banks to arrange for the most efficient 
handling of the extra requests, without 
confusing the normal processing of the 
standard letter. 

Before disclosing information, the 
clearing banks will always require the 
customer’s written authority, either in 
the form of a counter-signature to the 
letter of request or by reference to 
previous standing instructions. 

It is hoped to reproduce the standard 
text — which, the CCAB announcement 
emphasizes, does not represent a new 
audit procedure — in The Accountant next 
week. Copies are also available on request 
from the Publications Department, Char- 


tered Accountants’ Hall, Moorgate Place, 


London EC2P 2BJ, quoting reference 
TR 190. 
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US Accountants 
in ‘Open War’ 


Differences between the American public 


accounting firm of Arthur Andersen E 4 


Co and the Securities and Exchange 
Commission — according to the Financial 
Times New York office — are in danger of 
escalating into open warfare within the 
profession. The situation has been ex- 


The central issue is the relationship 


between the SEC and the country’s 


Financial Accounting Standards Board - 
Andersen’s having not infrequently found 
itself at odds with both. The SEC, under 
the terms of its Accounting Series Release 
No. 150, is committed to support the 
FASB as the rule-making body for the 


accountancy profession, while Andersen’s _ 


contend that any such blanket approval is 


in conflict with the US Administrative 


Procedures Act. The firm has moved for 
a court injunction against ASR 150, 


arguing that blanket acceptance of FASB ` 


pronouncements forces accounting firms 
to adopt practices which may be obsolete 
or contradictory, and that firms should be 
allowed to make out a case for alternative 
procedures. 


Coopers & Lybrand’s opposition to the 


Andersen position is reported to rest on 
the fear that success of Andersen’s action 
against the SEC would ultimately lead to 
rule-making by the public sector, and 
thus.lay the entire method open to 
political processes. 


Appointment of Receiver 


Mr Harold Brierley, rca, a partner in the 
Manchester office of Spicer and Pegler, 
has been appointed receiver and manager 
of Century Securities Ltd and its sub- 
sidiary companies as from August 18th. 
The businesses of Century’s two- 
principal subsidiaries, Lochhead Joinery 


Ltd, Darlington, and Hamilton Wholesale ` J 


Supplies Ltd, Warrington, are being 
continued with a view to the sale of these 
companies as going concerns, ` 


Employment Protection 
in Small Firms 


Small professional practices are among 
the employers likely to be affected by a 
er commencement order signed last 
week by the Secretary of State for 
Employment under the terms of the- 
Employment Protection Act 1975. As 
from October rst, the right to complain 
to an industrial tribunal of unfair dis- 
missal is extended to employees of small 
businesses where four or fewer persons 
are employed. | 
Others likely to be involved include 
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shopkeepers, farmers and market gar- 
deners, and club committees. If the 
employee’s complaint is upheld, the 
tribunal may order reinstatement or 
substantial compensation which could 
run well into four figures. 

A statement from the Department of 
Employment claimed that the provisions 
of the Act were being introduced in stages 
‘as economic and administrative circum- 
stances allow’. It had always been the 
Government’s intention to extend pro- 
tection to this group of workers as soon 
as the case-load of industrial tribunals 
permitted, and up to 1,000 extra cases, it 
is anticipated, could arise each year. The 
order is not retrospective, and will not 


apply to employees whose dismissal takes 
effect on or before September 30th. 
The order also brings into effect, from 
April 6th, 1977, the provisions of the 
Employment Protection Act requiring all 
but a few special classes of employees to 
be provided with a proper pay statement. 
Employers will be required, among other 
things, to give details of deductions that 
have been made and the reasons for them. 


American Institute's 


Annual Meeting 
Four distinguished visiting speakers will 
be participating in this year’s annual 


meeting of the American Institute of 
Certified Public Accountants. They are 
Messrs Art Buchwald, the well-known 
columnist and humorist, who will address 
the first day’s luncheon; John Scali, 
former US Ambassador to the United 
Nations, who will speak on “The 
Prospects of a Small Planet’; Martin 
Agronsky, political commentator, on 
‘1984 and Beyond’; and Vermont C. 
Royster, retired editor of The Wall Street 
Journal and a former Pulitzer prize- 
winner, whose subject will be “The 
Morality of the Market Place’. 

The annual meeting, the 89th in the 
AICPA’s history, will be held in Phila- 
delphia from October 24th to 26th. 
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THIS IS MY LIFE 


Snub or 
Succour? 


by An Industrious Accountant 


Our present bank manager is a very sound character who 
phones regularly to say that overdraft rates are going up 
fast, or alternatively going down slowly. Either way he 
blames the Zürich gnomes, laughs heartily, and says 
be D look after us, crisis or no crisis. 

BMs have changed radically. ‘Three decades ago I 
visited a large bank in the Edgware Road to cash my 
personal cheque for £10, with my sister-in-law, a local 
resident, to vouch for my affluence — to the extent of 
a tenner, anyway. 

Our reception was frosty. ‘We don’t like doing this 
for strangers’ said the BM disdainfully, but under pres- 
sure he produced a curriculm vitae form for my completion. 


_ The final paragraph had the cheek to require a list of my 


investments, and when I protested he merely shrugged 
his shoulders and left me standing there helplessly. 

His twin was our company’s BM two decades ago, when 
our employees were exhorted to take their pay in bank 
transfers rather than in hard cash, as a security measure. 
Several agreed, so I triumphantly brought the scheme, 
with their names and so on, to the BM for acceptance. 

He nearly had a stroke. ‘You’ve an ordinary ledger 
clerk and . . . dash it all . . . a lorry driver, listed here’, 
he gasped with goggling eyes. ‘Dammit, our bank doesn’t 
give cheque books to every Tom, Dick and Harry; 
we like to have details of their background first!’ 

Sore and snubbed, I tried the BM next door. He played 


good golf and better poker, and he didn’t miss a trick. 
‘Send them over, one and all’, he smiled; and when they 
came he talked helpfully of their futures, one by one, 
and of the house or the car they’d want some day, and 
they opened thrift accounts. They filled up life insurance 
forms to secure their overdrafts, and also their widows 
against unpredictable poverty in the future. 

They departed ten feet tall, welcomed and trusted and 
ready to cope with anything the future held — and the 
BM made a fortune out of the life insurance commissions. 
He became a financial father-confessor to his new un- 
sophisticated protégés, and advised them wisely and 
well, and their children after them. 

My own great-great-uncle was a BM in a little west 
country town long ago. The faded newspaper obituary notice 
has all the usual flattering platitudes; but the one I like 
best is ‘his kindness to the needy, and his unfailing 
helpfulness to those in trouble’. 
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Impact of Anti-inflationary ` 


This year’s annual conference of the 
Certified General Accountants’ Associa- 
tion of Canada was held at Le Chateau 
Montebello, Quebec. The newly-elected 
President is Mr Lewis A. D. Battrum, 
FCGA, ACIS, of Toronto, controller of the 
T. Eaton Company Ltd. 

Born in Copenhagen, Mr Battrum 
received his early education in England 
and served in the Royal Naval Volunteer 
Reserve. He came to Canada in 1947, 
received his CGA certificate in 1953 and 
was elected a national Vice-President of 
the Association in 1972, having previously 
been President of the Association’s 
British Columbia chapter. 

He called upon the Association to 
undertake more research — this being one 
of the marks of a serious accounting body. 
A great many CGAs are employed in 
municipal and other forms of government, 
an area in which research might contri- 
bute to new standards. 

There are currently 7,000 members and 
19,000 students and Mr Battrum intends, 
during his term as President, to establish 
more offices across the country to give 
closer attention to the needs of both 
groups. Members are being encouraged 
to update their knowledge, although 
earlier proposals to make this compulsory 
have been dropped. 


Pricing tests 


The theme for the two-day conference 
was “The Impact of Anti-inflationary 
Measures’, and at the morning session Mr 
Richard C. Creech, cca, deputy director, 
Policy and Interpretation Division, Prices 
and Profit Branch of the Anti-Inflation 
Board, led the discussion on ‘Application 
of guidelines by the management account- 
ant’. Pricing, he said, once the field of 
marketing experts, is now the concern of 
financial managers, who generally should 
ensure that their firms price their pro- 
ducts or services so as not to earn excess 
revenue. In addition, they may see that 
important pricing credits can be earned 
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Measures in Canada 


Certified General Accountants’ Conference 
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The incoming President, Mr L. A. D. Battrum 
(left), is welcomed by Mr Bernard Massé, 
his predecessor in office. 


as a consequence of pricing action. 

A number of firms have conscientiously 
attempted to further the Canadian Gov- 
ernment’s Anti-Inflation Program by 
holding prices and absorbing some cost 
increases. Such price action is anti- 
inflationary and clearly in line with the 
Board’s thinking. Consequently, pricing 
credits have been developed so as to 
encourage firms to follow this route and 
restrain price increases. The financial 
manager will find that his firm may retain 
the benefits of increased volume, opera- 
tional efficiencies and favourable product 
mix changes providing it meets the pricing 
credit tests. 

Interpreting organized labour’s oppo- 
sition to the Anti-Inflation Board’s 
measures was Mr Joe Morris, president 
of the Canadian Labour Congress — a 
body which has already called for a one- 


day general strike of protest across 


Canada for October 14th. Not only has 
the programme failed to relieve the 
pressures of inflation, he said, but it has 
done nothing to alleviate the rate of 
unemployment. The immediate objective 
of the trade union movement is to get rid 
of controls and, in a document called 
Labour’s Manifesto for Canada, he out- 
lined the kind of changes that Labour 
would like to see. It embodies proposals 
for what should follow the controls period 
and suggests that changes would take 
place not only in the relationship among 
business, government and labour organ- 
izations but also within the organizational 
structure of each of the three groups. 


New ground rules 


In the afternoon, Mr Ernest Maheux, 
FCGA, of Quebec City, spoke on how the 
accountant and business are affected by 
the anti-inflation measures. He was fol- 
lowed by Mr J. L. Biddell, rca, president 
of the Clarkson Company Ltd, Toronto, 
a member of the Anti-Inflation Board, on 
“The AIB presents its case’. Expressing 
his personal views, he said that to prevent 
another inflationary spiral once the 
present controls are lifted will require 
new ground rules, and specifically a major 
change in the way labour management 
relations in this country are conducted. 


‘We are going to have to revive a 
. large element of paternalism in our 
relations with our employees — however 
much some union leaders may dislike it’, 
he claimed. “There is a great opportunity 
for the extension of profit-sharing, and 
last year the Canadian Manufacturers 
Association set up a committee to study 
its potential. A great deal more needs to 
be done, and there is no group better 
qualified to do it than members of the 
accounting profession. : 

‘It will involve new accounting con- 
cepts, new ideas for the creation and 
monitoring of profit centres, possibly 
new definitions and determinations of 
income and an understanding of, and 
a contribution to, existing and new 
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concepts of corporate and tax law. 
Accountants should not just be the 
resource people to this programme, but 
should be taking the lead.’ 


As a Board member, Mr Biddell felt 
that a controls programme was essential, 
that most of the measures contained in 
the Act and regulations were necessary 
and that the programme — with all its 
faults — is doing the job it was designed 
to do and will largely achieve its objective. 





Unless the business community put for- 
ward its own solutions to the inflation- 
recession dilemma, government is almost 
bound to move in with new rules and 
controls when it dismantles the present 
programme. 

The fundamental causes of inflation in 
Canada are by no means confined to 
government handling of monetary and 
fiscal policy. In the short term, they 
include the immediate problems of how 
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wage and salary negotiations are man- 
aged, how the public are housed and 
transported and how non-renewable re- 
sources are developed and used. They 
include the development and imple- 
mentation of an overall strategy for 
Canada. For the long term, they require 
an assessment of the basic relationships 
between all groups in society, the ` 
manner in which they live and work 
together and share the underlying wealth. 
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The City and the 


European Community 


by VINCENT O’DONOVAN, Barrister 


The ponderous pace of British involvement in EEC institutions, the 
author claims, is denying the City of London a valuable opportunity to 
develop its unique influence and expertise in a wider context. 


The future of the City of London and its financial insti- 
tutions has to be seen in the context of Britain’s member- 
ship of the European Community and no longer in an 
isolated setting. The purpose of this article is to consider 
what role the City can play in forwarding the develop- 
ment of economic and monetary policy in the EEC and 
the ways in which we see the various kinds of financial 
institutions fitting into an increasingly co-ordinated 
framework and contributing to the construction of the 
economic and monetary union which is a vital element 
in the movement toward the political objective of a unified 
Europe. 

What role can the City play in forwarding this aim, 
and what more need be done than is already in evidence? 
There can be no disagreement that a great deal needs to 
be done, because Britain has not yet got very far in the 
EEC in spite of seventeen years of work. 


Little influence 


In the financial institutional area, Europe had achieved 
virtually no integration by the time the Community 
came to be enlarged in 1973, not least because of the 
regrowth of exchange restrictions. A little has been done 
since, but that is not necessarily because of any par- 
ticular efforts on the part of the new member states. 
Where progress has been achieved it is in large measure 
due to the years of preparatory work by the original 
Six — though Britain, Denmark and the Republic of 
Ireland have managed to put a gloss on things. 








Many people inside the Community are disappointed 
that Britain has so far managed to achieve no more than 
a gloss. It is the result, of course, of the decline of Britain’s 
economic strength and the erosion of her political weight 
that her day-to-day influence has been so much weakened; 
the image of a nation preoccupied with introversion has 
been displayed to her partners, and it is hardly sur- 
prising that some commentators should have difficulty 
in seeing how Britain can hope to keep her place in the 
first eleven as Europe begins to feel economic recovery. 

The maintenance of progress towards economic and 
monetary union is of fundamental importance in the 
wider political objective. It is something the City of 
London should be desiring strongly and constantly, 
because it clearly has so much to gain from successful 
achievement of the goal. No informed observer could 
deny the essential part that the services of the City can, 
and must, play in the commercial life of the European 
Community; no one, therefore, can pretend that the City 
does not have a direct interest in how Europe is con- 
structed, in its goals and its policies, in its institutions 
and in its planning. 

Yet the City has no direct representation on the politi- 
cal front where so much of the formative discussion takes 
place. Is the City satisfied that its interests and its objec- 
tives are adequately represented and sufficiently safe- 
guarded by the politicians and civil servants who take part 
officially in the working of Europe’s institutional machin- 
ery? It is difficult to see how this vital part of the British 
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economy can be content to be treated just like any other 
sector. 

The City would hope that British governments were 
demanding in Brussels that rapid liberalization of the 
financial markets should be achieved, and for action by 
the Commission and the Council to make the freedoms of 
the Treaty (so recently emphasized by the Court of 
Justice) a reality in practice. It would wish to know that in 
all the deliberations of the Assembly or the consultative 
organs of the Community, the virtues of minimum 
legislation and maximum internationalism were being 
defended with vigour and regularity. 

However, this is not the case. British civil servants 
are not unique in this, respect, but they frequently display 
a suspicion of Commission proposals, a preference for 
inaction on co-ordination or perfectionism in drafting, 
which does not lead their counterparts from other countries 
to believe in urgency or pragmatism in the economic 
field. They should not be blamed for their caution or 
their thoroughness, nor for their reluctance to show their 
hand too early in a game. But the City cannot be content 
with the current pace, which would make a ponderous 
snail look like a racehorse. 

Only by opening up the financial markets to competi- 
tion and freer opportunities can the City be satisfied, 
because it believes in freedom and thrives on competition, 
and only the Government’s official representatives can 
do anything about the speed with which particular steps 
are considered by the Council once the Commission has 
forwarded its proposals. So those who represent the 


‘institutions of the City should press their contacts in 


Whitehall for more rapid progress with liberalization and 
with the co-ordination of economic infrastructures; 
it is in their interest, and it is in the general interest of 
the whole financial community. 

One is not sure that the City itself is convinced enough 
to mount such pressure. Maybe it is because knowledge 
of European affairs is still not widely enough spread 
here in London. One man in a firm is detailed off to cope 
with everything about the EEC, so no one else among his 
colleagues gives it any time at all; or maybe what is known 
is not really understood in its total context. There is 
still a considerable fear of Brussels initiatives and rather 
widespread ignorance about how to influence them. 

Does London need to fear Brussels? Must integration 
mean tighter, more legalistic regulations? Will it be even 
harder to maintain the British way of doing things? 
Such fears are practically groundless. Perhaps when 
Britain first entered the Community they were justified, 
but things really can be rather different to-day. 


Legalistic structure 


Thanks to Napoleon, the law plays a greater part in 
the financial structure of most other EEC member states 
than it does in Britain; and, of course, the majority of 
weapons in the armoury of Community institutions 
are of a judicial nature. But the Commission is only 
reacting to the same political influences as national 
governments; after all, its members are inevitably politic- 
ally sensitive creatures. It is doubtful whether the pres- 
sures which lead the Commission to make any particular 
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proposal to the Council are absent in any national en- 
vironment. 

The major political preoccupations of today ~ social 
partnership, consumer protection, defence of the en- 
vironment, aid to less advanced countries — underlie 
Commission policies as they figure in all national 
programmes. 

So anything that the City has to fear from Europe, 
it has to fear just as much from governments here at 
home. Indeed, it would appear that there is nothing 
peculiarly British about some of the problems currently 
being discussed in London; but the need to find solutions 
is peculiarly important if other countries are not in- 
creasingly to take over the. political leadership which 
Britain has been expected to provide in such totally 
international questions as worker participation in indus- 
trial management, the role of government in professional 
discipline, or the regulation of investment practice. 


World will not wait 


The Bank of England earned the admiration of the 
world for the way in which it dealt with London’s second- 
ary banking crisis in 1974 and 1975, but few other member 
states will be prepared to wait for Britain to come to 
decisions on all the other pressing topics before designing 
policies for the co-ordination of financial Europe. London 
ought to come to grips with the whole range of inter- 
nationally important trends, and to provide answers — 
not just in the British context but for the whole of Europe, 
tailored to the requirements of the Community and 
designed to provide the integration of the economic and 
financial structures. 

Britain’s insurance industry, which accounts for over 
one-third of the total premium income of the EEC, has 
expressed some dissatisfaction with the new arrangements 
for the protection of policyholders in the United Kingdom 
— but it has yet to make any suggestion for similar or 
better arrangements for policyholders throughout the 
Community. British insurance brokers have at last suc- 
ceeded in getting together to try to organize and supervise 
activities and standards but not once have the closely 
analogous problems of the broking profession through- 
out the nine EEC countries been mentioned in all the 
public statements here. 

The Stock Exchange has still to convince most of the 
stock exchanges in the Community that it is a genuine 
source of capital for industry and not a mere exchange 
for those with capital already. On the very vexed question 
of employee participation, Britain’s thinking seems in 
Brussels to be behind everyone else’s: and yet our workers 
have just the same interests, strengths and weaknesses as 
those elsewhere in the Community. What are the answers? 
Where are the suggestions? 

The City should set aside its fear of what may be 
proposed by the Commission and bring its whole weight 
to bear on influencing those proposals in the direction 
which would be best for Europe in the long run, not just 
for Britain at the present moment. That means getting 
more people involved in the debates, in the consultations 
and in the lobbying. It means making specific suggestions 
to the Commission for European action, advocacy of 
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desirable ways of responding to current political pre- 
occupations instead of rather passive and often negative 
reaction to suggestions originated by other countries. 
It means a more conscious attempt to provide leadership 
in the realm of ideas. Above all, it requires the projection 
of a greater sense of urgency and a greater awareness of 
the political attitudes of the different countries of the 
Community. 

It is easy to understand that any government, with the 
whole range of problems it has to face and its inevitably 
short time-horizon, should be preoccupied with domestic 
matters and should want to solve any urgent internal 
problem before giving its attention to the wider European 
aspect. But people in the City do not have to get re- 
elected every four years or so; the City does not have 
to cover the whole range of national policy. 

They have a vital interest in the longer term shape of all 
Europe’s financial markets. Should not this be their 
first priority? Should not every chairman’s statement, 
every speech on every public occasion, express the City’s 
keenness to open up these markets as rapidly and as 
securely as governments can be persuaded to accept? 
And should not each answer they come to or seek for 
every problem be seen in its European setting first, in 
its local application then, in sequence? 

The European Community has recently begun con- 
sulting widely on two matters which are not handled 
equally in all the member states, and consequently may 
distort the pattern of competition in the credit sector. 
These are deposit insurance for small depositors, and a 
credit-information exchange between the bankers of the 
various countries. Some countries have such schemes; 
others either have none, or are thinking about introducing 
them. 


Integration problems 


If each country develops its own scheme independently, 
there will then be an enormous harmonization problem 


to fit them all together. But if all the thinking is ‘Euro-. 


pean’ from the start, integration will present much less 
of a problem. So would it not be much wiser not to post- 
pone consideration of Community schemes until national 
decisions have been worked out but to make the European 
scheme the first and basic priority, the national solution 
becoming the derivative? 

How can the City go about increasing its influence 
on European policies? It has to be admitted that there 
are already quite enough committees and representative 
groups in which City institutions are represented. . How- 
ever, it is not only in the formulation and discussion of 
policies that influence can be brought usefully to bear; 
it is also of great importance that particular proposals 
which have the support of the City should be fought 
with vigour through the institutional machinery of 
Brussels, Luxembourg and Strasbourg. 

It is not possible to over-emphasize the importance 
of the various Commissions of the Assembly or of the 
Consultative Committee of the Community, because 
both the Commission and the Council lean over back- 
wards to pay attention to their recommendations. The 
City’s representatives in these bodies should therefore 
be most thoroughly briefed and fully supported by 
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advisers for all their meetings, and they should see to it 
that they are alive to the various devices and stratagems 
that the older member states have developed over the 
past seventeen years to get their views expressed in the 
eventual opinions. Vigilance and aggressive partici- 
pation need not be the sole preserve of certain other 
member states. 


Protectionism 


Most of Europe has an admiration of London, and es- 
pecially perhaps of its techniques. Much of Europe feels 
some need to try to protect its financial industries from 
London’s open competition for as long as possible. To 
achieve this continual protection, many specious but 
plausible arguments are employed to denigrate the 
security of British supervisory systems or to justify 
extensive and time-consuming harmonization of legis- 
lation as a prerequisite for liberalization. Because of their 
political and public impact, such criticisms must be 
resisted where they are false and responded to where 
they strike home. 

Secondly, Britain’s keenness to pursue the integration 
of the markets needs to be demonstrated with more con- 
viction than is yet the case; the British Government and 
other British representatives are playing in a remarkably 
rough game and need to be supported and pushed, lobbied 
and persuaded to play with adequate robustness. Britain’s 
appreciation of contemporary political trends in the 
Community has seemed weak and this needs to be im- 
proved. This can be corrected by involvement in the 
debate, by the removal of false impressions abroad, and 
by a determination to see British domestic problems and 
reforms in the wider Europe context. London’s contri- 
bution to the whole exercise of constructing the Com- 
munity will thus become far more positive, far more 
determinant; thus, things the UK believes in will become 
more firmly built into the resultant Community structure. 

The flexibility, the quiet efficiency, the integrity and 
the worldly wisdom of the highly-varied institutions 
of London are highly valued. But the attack is not from 
Brussels — it is to a large extent at home in Britain. 
If there are aspects of the City that need to be put in 
order, or to be adapted to the political movements of the 
age, let full attention be given to prudent reform. Britain’s 
influence will be all the stronger when its own house can 
be seen to be in good order. But the greatest contribution 
the City can make to the future is in the context of Europe 
and that should not await the outcome of reforms here. 

It is not in the generality of European politics, so much 
as in the particular area of economic and monetary con- 
struction that the task is still to be performed. The 
qualities of London can be permanently entrenched in the 
structure of the European market-place, but they will 
not be without a serious muscular effort on the part of 
those who represent the British interest. 

It is doubtful whether the City’s qualities and tech- 
niques are sufficiently understood or appreciated in 
Whitehall for Civil Servants to be the ideal protagonists 
in Brussels. It is surely the job of the City to put that 
right and to stress, and keep on stressing, the real import- 
ance of Europe for the future of those priceless invisible 
earnings on which all Britain increasingly depends. 
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Replacement Cost 
... by courtesy of ‘The Hill’ 


From Our New York Correspondent 


One of the beauties of the American system of checks and 
balances is that the scope for political surprises is greatly 
magnified. Publication of this correspondent’s previous 
contribution on inflation accounting (The Accountant, 
March 25th) has been followed with an important 
pronouncement from a different quarter — in this case, 
an independent regulatory agency instead of the pro- 
fession’s own standard-setting group. , 

The source of the regulatory statement was the Securities 
and Exchange Commission, and not long ago the head of 
that agency came down from his spotless new office on 
Capitol Hill to answer questions put by your correspondent 


_ (and others) on the workability of the sudden switch to 


replacement cost reporting. 


instant application 


The most striking aspect of the new rule is the speed with 
which it is to be applied. For several years, some of the 
leading American companies have been providing 
financial information adjusted for changes in the general 
purchasing power of the dollar. ‘This has allowed manage- 
ments to draw the moral that recent earnings are greatly 
overstated — and taxes over-collected. Continental Oil, 
for example, shows restated 1975 earnings 19 per cent 
below 1974, as against the 7-7 per cent gain revealed on the 
historical basis. Other companies have adjusted foreign 
earnings but left domestic earnings on the historical basis, 
or have related their recent per-unit earnings to those 
made ten years earlier — in uninflated dollars. 

Now, however, the SEC has ruled that the current 
cost of replacing inventories and fixed assets must be 
disclosed, together with the related changes in cost of sales 
and depreciation. Pleas for delay by the major professional 
firms have been overridden. The new information is to 
be shown, either in a footnote or in a separate section 
of the report, beginning this year. 

Mr Roderick Hills, chairman of the SEC, made no secret 
of his hope that his agency’s decisiveness in introducing 
this change would spur the Financial Accounting Standards 
Board into proposing other firm steps in the direction of 
current-value statements — and into doing so during 1976. 
He kept a stiff upper lip in June, when the FASB took 
the replacement cost ruling as a main pretext in its decision 
to defer further consideration of general purchasing power 
reporting. But he also showed full awareness of the difficulty 
and costliness of the task he is thrusting upon the profession. 
For this reason, he clearly stated that ‘safe harbour’ legal 
provisions would be adopted in order to protect manage- 
ments from liability suits involving data that will in- 
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evitably be subjective and, in the first instance, experimental. 

A further safeguard is that the new information will 
not be required of smaller companies, for which the 
difficulties of compliance would presumably be most 
severe. Only about 1,000 of the very largest companies 
will be affected — undoubtedly the ones with greatest 
investment appeal, and therefore those most in need of 
full disclosure. Moreover, mineral extraction companies 
are allowed an extra year to comply, as are companies 
holding assets outside the major Atlantic countries. 

Eighteen pages of interpretation were issued at the time 
of the SEC’s announcement. They stress the acceptability 
of broad estimates — so long as these are prepared with 
reasonable care and good faith, and are accompanied by a 
statement of the method by which they are reached. No 
restatement 1s required for 1975 or earlier years. Foreign 
assets are to be restated in foreign currencies, which are 
to be translated at the year-end rate of exchange, while 
foreign expenses are to be translated at the actual rate 
when recognized. 

Although the new rule is aimed at the income statement 
rather than the balance sheet — for which a whole set of 
additional problems would have to be solved — there are 
knotty questions over the establishment of replacement 
cost. The SEC is careful to explain that the accountant 
need not assume that the entire productive assets of the 
company would be replaced — as after a fire — so that the 
cost of making good this loss would become the total to 
figure in the supplemental statement. ‘Rather’, it confirms, 
‘replacement costs should be based on the entity’s normal 
approach to replacement of capacity’. 

Even so, the increase in capital costs has been such that 
the average American business is having great difficulty 
in imagining what outlays would have to’ be made if 
the fixed assets in fact had to be built up again from 
scratch. This is an area in which accounting practice in 
America offers even less help than in Britain. 


Not subject to audit 


Largely out of an understandable reluctance to add 
further complexity to a change that is bound to be costly, 
the SEC has agreed with accountants’ requests that the 
new information should not be subject to audit. On the 
other hand, it requires that the data be included either 
as a footnote to the financial statements or as a supplement 
to them. As such, it points out, the auditor will be as- 
sociated with the replacement cost information even 
though it is technically unaudited. ‘The American Institute 
is meanwhile working on standards suitable for the auditor 
in carrying out this implicit new responsibility. 

The SEC stresses that it has no objection to the pro- 
vision of other inflation-related data, such as the Sandilands 
concept of net realizable asset value, or calculations of the 
economic value of assets. It also agrees that price-level 
restatements may still be made — in which case, the 
precedent has already been set that the auditor will be 
invited to express his opinion on them. But it offers no 
very clear reason for selecting asset replacement cost as 
the best among the many possible ways of making a start 
on the urgent task of bringing financial statements into 
closer contact with the runaway realities of today’s economic 
maelstrom. 
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Estimating Inflation 


Despite all the exhortation, many industrial and commercial premises are hopelessly 
under-insured — even if one thinks only in terms of today’s costs of replacement. In 
some cases, current sums insured may need to be multiplied by as much as five times 
(or more) to bring them up to realistic levels. Then allowance must be made for in- 
creased costs which can be expected during the period and during the period of 


reinstatement. 

It should not be necessary to allow the 
same period for all the buildings or plant. 
Some buildings might be replaced within 
weeks, and some plant may be available 
for early delivery. A valuer, in conjunc- 
tion with the insured company’s engineer- 
ing staff, may be able to make economies 
in sums insured. 

John Foord & Co, the well-known 
valuers, have found that there is a good 
deal of experimentation with the valua- 
tion-linked insurance scheme introduced 
by the tariff offices. The firm is estimat- 
ing inflation at 1-5 per cent per month, 
compound, but adds that using a crystal 
ball for this purpose is probably more 
difficult than at any time in the past. 
Although inflation is coming down, there 
is the real. risk that it may rise again 
sharply in the future. 

There are even more difficulties in 
arriving at an insured value with, say, 
foreign machinery than with buildings. 
Here, currency fluctuations can be more 
important than inflation. In some cases, 
there has not been a great deal of in- 
flation in the countries of origin, but the 
drop in the value of sterling has had a 
very serious effect on replacement costs. 
Also, there may be changes in import 
duty. To show what can happen, the 
firm quoted the case of certain printing 
machinery, where the replacement cost 
increased by 50 per cent in a year. 


UPDATED LIABILITY POLICIES 


A number of insurance companies have 
updated their liability policies and have 
produced combined liability contracts 
with separate sections for employer’s 
liability, public liability, and products 
liability. Often, it can be helpful- for 
these three types of liability insurance to 
be written by a single insurer under a 
single policy. This can avoid the possi- 
bility of ‘falling between two stools’, or 
the insured company suffering from two 
different insurers disputing which policy 
should settle a claim. 

The Excess Insurance Co, with its 
combined policy, aims to avoid any gaps 


in cover between a motor policy and the 
public liability policy. The latter applies 
to liability where injury, loss or damage 
is caused by any mechanically propelled 
vehicle in circumstances where compul- 
sory insurance or security is not required 
by law, provided the insured company is 
not entitled to indemnity under any 
other policy. 

This means that there is protection 
when injury or damage is caused by a 
licensed, as well as an unlicensed, 
vehicle if the accident occurs.in circum- 


stances where compulsory insurance or ` 


security is not required. The indemnity, 
therefore, can apply to a vehicle which 
may be used outside the premises of the 
insured company — including, in some 
circumstances, on a public highway. Un- 
like some policies, this contract does not 
exclude ‘loading or unloading’ of a 
vehicle. It would pick up the liability 
risk where, for instance, fork-lift trucks 
are used for loading or unloading on to 
the pavement outside the insured’s 
premises. 


REVISED YACHT INSURANCE 


For some years, the Northern Star 
Insurance Co has been enterprising in the 
field of yacht insurance. This year, it 
has revised its yacht and motorboat 
policy ,which is now in booklet form. 

Apart from printing endorsements in 
the policy itself, instead of attaching 
them, improvements have been made to 
the cover. The policy now. covers damage 
to motors and electrical machinery which 
is caused by the sudden and accidental 
incursion of water into the vessel. Pre- 
viously, in common with many other 
yacht policies, there was no cover unless 
the loss or damage was caused by the 
vessel being stranded, sunk, burnt, on 
fire or in collision or contact with any 
external substance (ice included) other 
than water. ... 


The clause referring to no-claim - 


bonuses now makes it clear that where a 
claim is paid and, subsequently, a re- 
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covery is made from a third party, the 
bonus will be allowed. Also, the company 
is specifically saying that the bonus will 
be allowed where only a partial recovery 
can be made from another party because 
the latter is able to limit liability under 
the provisions of the Merchant Shipping 
Acts. This is an important concession 
for, while some insurers are prepared to 
give it to those with good records, they 
are not necessarily prepared to include 
the fact in their policy wording. 


"KEY-MAN’ COVER 


The ‘T'ransinternational Life Insurance 
Co has introduced a policy to cover 
loss of profits in the event of the death 
of a ‘key’ employee. This is an index- 
linked five-year renewable term policy, 
enabling the insured firm to arrange the 
amount of cover needed on ‘key’ em- 
ployees today, with the facility to 
re-assess their value every five years 
without the need for further evidence 
of health. - 

A number of conditions have to be met 
for the premiums to count as a bona fide 
business expense for tax purposes. It is 
a requirement, for instance, that the sole 
relationship of the life insured and the 
firm taking the policy is that of employee 
and employer. 


PRIVATE CONSULTATIONS 


The Exeter Hospital Aid Society, which 
is a registered friendly society, is offer- 
ing a scheme which provides not only a 
cash benefit when a member of the family 
is in hospital (£4 a day for an adult and 
£2 a day for a child under 18), but also 
benefits towards private consultations, 
private X-rays, convalescence, and home 
nursing. There is even a maternity 
grant of {20 for each child born, pro- 
vided the family has been in member- 
ship for at least 12 months. 

The Society says this scheme does not 
conflict with its provident scheme for 
those who prefer full -private treatment. 
This scheme is intended to provide an 
opportunity for those with relatively 
modest incomes to ensure their financial 
security when in hospital, and also to 
allow them to enjoy the benefit of 
private medicine up to the point of being 
admitted to hospital. From then, they 
would use the National Health Service, 
and have the cash benefit of £28 per week. 


CTT GUIDE 


Phoenix Assurance Co have produced a 
capital transfer tax guide, which consists 
of a series of ready reckoners for the 
calculation of capital transfer tax at death 
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and on lifetime gifts. There are notes on 
the main exemptions, together with 
standard trust beneficiary clauses to suit 
most situations. 

Included in the information is a card 
to ascertain the amount of life assurance 
needed in connection with life-time gifts 
over the three-year period after the gift 
is made, in case of death which would 
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result in the higher rate of capital transfer 
tax being paid on the lifetime gift. 


CREDIT FOR PREMIUMS 


By arrangement with Lloyds and Scottish 
Group, in approved cases, the Sun 
Alliance & London Insurance Group can 
obtain credit in respect of premiums for 
load-carrying vehicles and fleets, where 
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through the scheme, the credit facility 





extends to additional premiums of £250 


or more. 


The loan is repayable by not more than 4 


11 monthly instalments with a charge of 


104 per cent — equivalent to a true rate 


of 22°51 per cent. 





by ALEX HARRISON, FCCA, FCIS 


Traditional practices in the presentation of small traders’ accounts are time- 
consuming, and have little relevance to their main purpose in many Cases. 


As the result of writing a recent article on using a computer 
in a small office (The Accountant, June 5th, 1975) I have 
had the opportunity to speak to many accountants about 
their problems. 

They gave me the feeling that, at the small practice level, 
the profession is one without landmarks. This is because 
the accounts produced by such small practices are typed 
in conventional form; they are not used to give the pro- 
prietors information, but to settle their tax liability. 

For this purpose, only a small part of the accounts come 
under any real scrutiny and that only in a specialized way. 
As long as there is nothing of a capital nature in repairs, 
no private element in the motor expenses, nor partners’ 
salaries included with wages — or something similar — little 
or no comment is made. 

Modern practices in layout, informative notes and 
schedules are ignored; in fact, many Inspectors of Taxess 
seem to like brief-sized accounts. Presumably they have 
nice long desks to spread them on! 


Traditional views 


There is nothing for the accountant to respond to, and no 
feed-back from the client. I have recently seen many 
examples of accounts which are indistinguishable from 
those produced fifty years ago. 

Despite this sterile accounting, great care is often taken 
in both the preparation and production of accounts. 'This 
seems a contradiction which at first sight is difficult to 
understand. It may come from a desire not to let the 
standards slip; it may come from an old ingrained idea 
that what distinguishes an accountant’s view from the 
layman’s is his taking account of accruals, prepayments 
and capital items, while the layman merely takes account 
of receipts and payments. 

In a small business which does not fluctuate too widely, 
there is comparatively little to be said for the accrual 
system; yet many accountants prepare a long list of small 
accruals for light and heat, telephone, motor expenses and 


hire of equipment, and a similar list of prepayments for 








Simple Accounts for Tax 





rates, rent, insurances and motor tax. Over the years they 
make little difference to the amount of tax paid. 

Similar considerations apply to depreciation; no matter 
what the tax allowance on capital equipment, items are 
depreciated at rates varying from 10 to 20 per cent for 
equipment and at 25 per cent for motor vehicles. The use- 
lessness of the exercise may be noticed from the fact that 
no modern research has been undertaken to suggest that, 


Modern taxation itself, with its 100 per cent first year 
allowances and stock relief claims is moving from an 
accrual to a cash concept of assessable income. 


The cash account 


It often happens that a cash account is carefully turned 
into a conventional profit and loss account and balance 
sheet which no one reads; and from them a tax computation 
is prepared which virtually converts the lot back into the 
original cash account. 

The introduction of VAT has added to this tendency to 
produce careful analysis without practical use. To a 
registered trader VAT is not an expense in itself and 
therefore it is strictly correct to show an item of expense 
net of that tax; similarly, sales should be shown net. But 


in 99 cases out of 100 it makes not a rap of difference to 


the profit if all items are shown gross and the net amount 
of VAT shown as a charge. 
Accounts, however, are usually prepared on strictly 
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in the small business, one rate is better than another. ` ` 
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correct principles, with journal entries showing Ap deducted `` 


from the cost of a packet of envelopes and zip from a tin 
of paint. This means that every bill must be examined. 
It is not unusual to see books of accounts where every 
item has been ‘vouched’. In many cases it is difficult to 
know what useful point is served. There is an increasing 
use of cash-and-carry trade stores and here the bills or 
‘tally rolls’ contain only the amounts of goods purchased 
and no narration. The items may be for anything. 
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If sales are fully recorded, production of the cash account ` 


will show up the amount of omitted items; and if the sales 





E have not been fully recorded, the adding of supposed 


omitted items will not have any effect on the net profit 


at all. Now that retail price maintenance has gone, the gross 


profit margin cannot be judged with any precision. 
In regard to the standard of keeping cash accounts, the 


effect — or rather the non-effect — of VAT has surprised 





me. I thought that it would make the cash-book more 
useful in the preparation of accounts but this is not always 


= so. I have found that many accountants seem to ignore 


account books altogether and go back to bank statements 
and bills. In fact, I am being asked every day ‘What do 


you do when the books are useless?’. I thought that the 


records kept for VAT would help. There seems, however, 


an undying idea that an account from incomplete records 


must contain: : 


(1) a cash account, 

(2) a bank account, 

(3) a list of creditors, 

(4) a list of prepayments, 

(5) journal entries for stock, etc. 


It never occurs.to some that other records may be at hand. 

The care in presentation of an account which nobody 
reads seems a puzzle. Often an accountant will say ‘We 
must take care in presentation; you see, this is our “shop 
window’’.’ Apparently an account which may not be 
read may be looked at. 

Some firms even change the colour of the folder every 
year, and much office time must be spent in folding covers 
and tying with red tape. It seems strange to see an account 
which would cause an amused titter in a third-year class 
at a polytechnic sent out in such sumptuous form. 

In the same way, the ‘certificates’ on many such accounts 
are valueless. Some firms get the proprietors to sign first, 
and then put on a certificate which says that ‘the accounts 
are in accordance with the books and records supplied’. 
The value of such certificates, if any, must come from the 
moral worth of being a qualified accountant. Nobody needs 
much technical ability to do just that; in fact, the bulk of 
the work is done by juniors. Even the moral worth must be 
small, because again nobody expects that professional 
firms have set up in practice to invent balance sheets. But 


_ because it is the done thing to put certificates on accounts, 


come what may, accounts must be certified. 


Rounding off 


5 Despite the high wages paid to typists, many accounts are 


produced in pounds and pence which must take a deal of 
typing time. Since the Revenue do not assess in fractions 
of a pound this treatment looks unnecessary. Some 
accountants say that the task of rounding up is not worth 
it; it is not going to the nearest pound which causes the 
trouble so much as adding all the figures back to adjust for 
the odd one pound which may be out. What effect it would 
have if accountants produced accounts which were an 
occasional pound out I do not know, but I am entitled to 
wonder if it would be earth-shattering. In any case, one of 
the figures has to be cooked. 

The sad thing is that, in a world of scarce resources, such 
things should use any of them. Life is so short that we 
should not ask anyone to do anything that is unnecessary, 

We can perhaps solve this problem by preparing accounts 
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to meet the purposes fae which they are required. In the É 
small business these are: 


(1) settling taxation, 

(2) giving information to outsiders — bank managers, 
mortgage companies, etc., 

(3) giving information to the proprietors. 


Most proprietors of small businesses know what financial 
facts to keep their eyes on without much help from 
accountants. In the case of outsiders, they usually know ` 
that the accounts have been prepared for taxation and make 
allowance accordingly. 

The Revenue itself is not concerned with high quality 
production, expensive stationery or the like; they usually 
make do with the fourth carbon copy, and their own 
stationery is of the cheap and gritty variety. 


Standard form 


In recent years, considerable progress has been made in 
simplifying the calculation and administration of tax. The 
new Finance Bill’s provisions for life assurance relief is an 
example. This simplification could be extended to the 
production of business accounts by accountants. 

A standard form could be prepared showing: 


Sales. 

Purchases. 

Expenses on a cash basis. 

A certificate stating that stock etc has not changed by more 
than 5 per cent either way (or the new figure). 

No depreciation. 

VAT to be shown as a charge, except that on private - 
vehicles. 

Cost of equipment as a deduction. 

Percentage allowance for private vehicles. 

The option of substituting figures from VAT returns if 
desired. 

Expenses such as repairs, commission, legal fees, wages to 
be shown separately, the balance to be shown under ‘General 
Overhead Expenses’, 

A printed certificate to be signed by the accountant to 
state that he has only included allowable expenses in the 
overhead account. 


Such a form similar to the present CT1 would be easy 
to complete and would obviate the need for a set of 
accounts and a separate tax computation. 

Of course those who desired a complete set of accounts 
prepared could still instruct accountants to prepare them. 
The accountants might well insist that, in these cases, 
accounts should only be produced after a proper audit. 

All this may seem to reduce the work in the professional 
accountants’ office. There is more than one view on this; 
if the relative cost of services goes on rising as it is, there 
is a danger than many will be unable to afford us. In 25 © 
years I have seen the bill of costs for a ‘corner shop’ 
account go from seven guineas to nearly f100. I don’t 
suppose anyone qualified for the purpose of running a 
typing pool, or to keep stationers happy supplying expen- 
sive folders. 

But above all it would free accountancy from its thraldom 
to Revenue accounting, and prevent accounts prepared for 
settling tax liability from being used for purposes for which 
they were never intended. 
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SUPPLEMENT 


CLASSIFIED 
ADVERTISEMENTS 


September 2nd and September 4th, 1976 





RATES AND INFORMATION 


A minimum charge is mada for each advertisement . Con- 
which covers up to five lines (approximately twenty- Linage Basic cessional 
five words). Additional lines (approximately five ALL HEADINGS except 
words) are charged pro rata. Situations Wanted 
SEMI-DISPLAYED advertisements are charged per Minimum covering 5 lines £3-15 £2-10 
single column cm te the nearest 5mm (1in.=2-5cem Per line (5 words) in addition 63p 42p 
approximately). l SITUATIONS WANTED 
CONCESSIONAL RATES per insertion are also {including Training Contracts Required) 
quoted. These are given for advertisements to appear Minimum covering 5 lines £2-70 £1-80 
in three or more consecutive issues. They cannot be per line (5 words) in addition S4p 36p 
applied retrospectively or for advertisements which 
are to appear at fortnightly or fonger intervals. SEMI-DISPLAYED `. 
The concessional rates are based on THREE IN- á ierg £4-20 £2-80 
per single-column cm . . 
E FOR THE PRICE OF TWO at the normal ` (minimum 2 cm single column) 
FULLY-DISPLAYED 
All headings: 
CLOSING TIMES per single-column cm £4-80 £3-20 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


If proofs are required or if blocks have to be espaci- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication, 

Complete plates will ba accepted up to 4.30 p.m. 
on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


(minimum 5 cm single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classifiad Advertisement 
Department, Gee & Co (Publishers) Ltd, 
161 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975. 
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TAX RESEARCH ACCOUNTANT to £5,500 


Our clients, the oldest established and highly reputable tax consultancy, wish to 
train a young C.A, with at least 6 months’ specialised experience. The work will con- 
sist purely of investigating specific problems relating to current Revenue law and 
practice. 


GROUP TAX MANAGER £8,500 + Car 


London. Multi-national corporation seek dynamic tax specialist to work mainly on 
overseas tax and global tax planning strategy but also to assume overall responsibility 
for negotiation of U.K. tax liabilities. 


TAX EXECUTIVE £7,000/£10,000 


Our clients, a banking and finance group have a subsidiary devoted to tax planning. 
They require one or more C.A.s or solicitors with not less thanfive years tax experience 
with a major firm plus flair and a basic knowledge of domestic and international tax 
planning strategy. These positions are more likely to suit younger applicants with 
potential for advancement. 


TAX PARTNER — WEST END to £9,500 


Smali tax-orientated practice, mixed chartered, certified — seek personal tax 


specialist who should also possess knowledge of close company and the 


application of overseas taxes as far as they affect U.K. tax. 


TAX - SPECIAL SITUATIONS £7,250 


City. Medium-sized National firm operating a small specialist department to deal with 
one-off situations, including some international tax. Ideally A.C.A. in late 20s of 
partnership calibre, but older candidate considered. 


TAX CONSULTANT £6,000—£7,000 


City. Medium/large tax-oriented practice seek C.A. with specialised experience_to 
join ite small consultancy department. 


TAX MANAGER. c. £7,000 


City. Unusual opportunity in 1976 to join a major international firm at a senior levei. 
The pesition will involve predominantly corporate tax but basic knowledge of 
personal tax essential, 


P.A. TAX PARTNER £6,000+ 


West End. Smail/medium tex-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax department and to unload several of 
the tax planning exercises on which he is currently working. 


COMPANY/PERSONAL £5,500 


West End. Medium-sized firm seek unqualifiea senior with experience of both taxes 
to handle a mixed portfolio. 


PERSONAL/TRY COMPANY to £5,000 


BAKER STREET PT43, KINGS CROSS PT44. LONDON WALL PT45. PICCADILLY 
PT45. i STREET PT48. Salary range £3,750/£5,000. — A.T.I.I. students 
preferre f- 


TAX — PICCADILLY £5,000-+- 


Small multi-branch firm seek PA to tax partner, Candidates must have 2 years’ 
personal tax experience in the profession. 


PERSONAL TAX — LONDON £4,000-£5,000 


For purely personal tax considerable choice including LIVERPOOL STREET PT38. 
GRAYS INN PT44. WATERLOO PT39. FINCHLEY ROAD PT40. LONDON BRIDGE 
PT41. EUSTON PT42. OXFORD STREET PT43. Flexitime if required. 


In the firstinstance please call, telephone or write (quoting home telephone number), 
: x 2 SS a eT ET TPES 


| Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TELEPHONE : 021-236 5513 



































PE2 FINALISTS — AUDIT to £3,800 


We handle 90% of the professional posts in London. This is not a monopoly but in 
the present economic climate your chances of obtaining prompt and satisfactory 
placement are considerably higher than with any other organisation in our field. 


PE2 FINALISTS — TAX to £4,100 


Because our consultants have themselves specialised in tax, we can advise you on 
library, research and training and on the advantages of initially specialising in a 
combination of corporate and personal tax. London, Birmingham, Manchester. 


ARTICLES/TRANSFERS to £3,150 


Inquiries welcome from parents, principals, school-leavers, graduates and prospec- 
tive transfers. We are particularly seeking candidates who have passed PE1 and have 
2 years to run. 


MIDDLE EAST £ OILY 


Teheran. Pembroke & Pembroke are currently recruiting recently qualitieds with 
good audit experience for 3 major international firms. Other openings Kuwait, 
Dubai, Libya, Egypt. 


OVERSEAS TOURS 1976-77 
We are currently recruiting recently qualified for: KENYA, CANADA, SOUTH 
AFRICA, PERU, ARGENTINE, VENEZUELA, FRANCE, SPAIN, JAMAICA, 
BARBADOS, BERMUDA, BAHAMAS, ZAMBIA, AUSTRALIA. 


PARTNERSHIPS £5,000-—£7,000 


Mr Pembroke is currently handling openings in Euston, Holborn, Charing Cross, 
Piccadilly, Liverpool Street and Home Counties. 
£5,500 


AUDIT MANAGER 


Central London. National firm seeks dynamic young C.A. with personality, ambition 
and at least 2 years’ post-qualification audit experience. Starting salary £5,500 and 
promotion to full manager in 9 months. 


READING — LARGE FIRM to £4,000 


Our clients, a major international firm, have retained us to select newly quals 
(PE2 finalists) for London type audits. ¢ £3,700. Vacancies for newly quals and 
semi-seniors with large local practice £4,000. 


TRUST ACCOUNTANTS £3,500-£6,500 


1. Administrators. City, Reading, Cardiff, Baker Street, Charing X. 
2. Trust Book-keepers. Liverpool Street, Victoria, Cannon Street, Blackfriars, 
Cambridge. £3,500—£4,300 


HOME COUNTIES — TAX 


ALDERSHOT. Tax Manager, Personal bias. to £5,000 
BEDFORD. Personal Tax Manager. Multi-branch firm £5,500 
LUTON. Persona! Tex. National firm. c. £3,500 
CROYDON. Company/Personal Tax. National firm decentralised. to £6,000 


Personal Tax Semi-National firm PT31. £4,250 
BRIGHTON. Personal tax. Large local firm. PT35. £4,000 
READING. c. £5,000. Personal Tax, Semi, Senior, Multi-branch firm. PT28. £3,500. 
OXON. Tax Manager. Company/Personal. Small office of national firm. £4,750 

Semi-Senior. National firm. PT29. 

WEYBRIDGE. Assistant Tax Manager, multi-branch firm. 
RICHMOND. Personal Tax Assistant. London firm decentralised. 
GUILDFORD. Personal Tax Manager. London firm relocating. 
DORKING. Personal Tax Assistant. Good~class local firm. PT30. 
LEWISHAM. Company/Personal Tax. London firm decentralised. 
EAST GRINSTEAD. P.A. tax manager. Palatial office. 
ALDERSHOT. Personal tax senior. Multi-branch firm. 

WATFORD. Tax assistant. London firm. PT34. 

WELWYN. Fax Accountant 


HORSHAM — NEWLY QUALIFIED 


A vacancy has arisen in the branch office of a prestige London firm with European 
connections, j 


TEMPING IS TEMPTING WITH 
PEMBROKE & PEMBROKE 


PE2 finalists, parsonal tax assistants particularly in demand. 


76 CHEAPSIDE - LONDON EC? 
TELEPHONE + 01-236 0011 


Pembroke 
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OWEN & COURT LIMITED. 


4 
Ms denen Industrial Estate 
am, Kent. Telephone: 01 


BiG 


CUENT. 


<BOWCOURT 
ABSTRACT PADS 


Each pad printed in Blue one side only on 
High Quality White Wove material, ruled 8 1” 
Abstract columns and cross feints with stout 
strawboard back and attractive drawn over 
cover. Size A4 (114% x82’). 


QUERIES ON > 
ACCOUNTS PADS 


With the kind co-operation of some of our 
very many clients in your profession we have 
formulated a stock “Queries on Accounts” 
Form that meets most requirements. 
Produced in Pad Form (50 leaves) the sheets 
are printed in grey on good quality white 
wove material, size A4 (11447 x82’). 


QUERIES ON ACCOUNTS for the period to 
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SPECIAL RULINGS 


A brilliant suggestion for our Bowcourt friends who 
really go to town and order our stock pads in quantity. 





MESSAGE PADS 


Printed in red on White material, 80 
leaves per pad with board back size 
74” x5”. The most useful pad for your 
secretary or switchboard. 
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BOWCOURT ALL SQUARE PADS 


Ideal for Charts, Scale Drawings, Graphs, Layouts etc. One 
side of sheet is ruled Grey in 1/10’ squares, the reverse side of 
the sheet is ruled 4” squares. Each pad contains 100 leaves, 
with stout board back and drawn over cover, these pads are 
produced in 2 sizes, A4 (1144” x84). and A3 OTI x 164’) 


BOWEN & COURT LIMITED. 


Lessel 
m 








4/1 Gardner industrial Estate, Kent House Lane, 


Beckenham, Kent. . Telephone: 01-659 1931/5 
“SUPPLEMENT TO THE ACCOUNTANT SEPT. 76" 


Why not gain free prestige and meet your particular 
requirements at the same competitive price. You can 
do so by ordering a minimum 1,000 AD Pads, 500 BD 
Pads, 200 ADL Reams or 100 BDL Reams. You then 
have aruling in the same grey and on the same 
material, with your additional copy printed on the ruled 
sheet. This copy can include name, address, client's 
name, date, in fact any wording which suits your 
particular needs (subject to sight of copy). We do the 
typesetting, prepare the artwork and submit proofs for 
your approval, all charges are included in the price. 
Should you require any special rulings or smaller 
quantities, then we would be happy to submit 
quotations to you on sight of rough copy. 


OTHER RULINGS 


Standard Analysis Rulings are also stocked 
in two qualities of paper, Cream Laid and 
Azure Wove, size 112” x82 fly being folded in 
6’s and boxed half reams. 


Cream Wove Azure Wove 


Kä 










Rei Ref 
A/1 J A/2 dJ Journal Ruling (Stop Head) 
A/1 DL A/2 DL Double Ledger Ruling 
(Stop Head) 
A/3C A/3 A Date, Detail, Folio & 3 Cash 
Columns 
A/4C A/4 A Date, Detail, Folio &4 Cash 





Columns 


and so on up to 17 Cash Columns excluding 5 
and 15 columns. 
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Check our prices - you will 
find them very competitive. 
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PRICES SENT ON REQUEST ` 
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A range of 


Opportunities = 
after qualifying 


Audit Seniors Experience of variety of companies (public and private). Training 
courses in audit techniques enable the accountant from a small 
practice to adapt quickly to systems audits and to act as senior- in-- 
charge as early as possible. 


: Tax Seniors Opportunities for experience of personal and corporate tax with 
| internal training provided. Seniors are allocated mixed. caseload 
and liaise closely with clients and audit partners. With 60 staff 
there are excellent promotion prospects. 


Investigations Required for investigations and preparing financial reports for 

Senior acquisition, flotations, viability fraud etc. Applicants should 
have developed commercial understanding in addition to audit 
experience. 

Trainee Trainees required for wide range of assignments connected with 

Consultant management. information systems and/or organisation. Knowledge 
of EDP desirable. 

Administrators More administrators required for liquidation and receivership 

Insolvency work. Training given but good financial accounting and sense of 


urgency are essential. Department has 60 staff and ange prospects 
for rapidly increasing responsibility. - 


All these vacancies exist now and with the present expansion of 
the firm newly appointed staff can expect rapid responsibility. 
All vacancies are open to both experienced specialists and newly 
qualified: accountants wishing to specialise, and all are open to 
males and females. 


if you are interested in discussing your future career in relation to 
one of these vacancies, please write to David Fowler or telephone 
him on 486 5888. 


Stoy Hayward & Co. 


54 Baker Street 
London WIM 1D4J. 
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Everything 
you have always 
wanted to know 

about us. 


lf you would like a lot of information 
about our practice, 
our ideas on client service 
and how working with us would be good for us both... 
Write to me, Jeremy Spurling, with details of your age 
qualifications and experience, and if you look like the 
kind of person we need Í will send you our current 
i brochure. 


Cs 


Coopers & Lybrand 
Abacus House, 
Gutter Lane, 
London EC2V 8AH 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY SEE US. 


‘Top 50° FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the ‘Top 50’ backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. 


FINALIST RECENTLY QUALIFIED P.A. TO PARTNER 

to £5,000 LONDON W1 
Personality and the aptitude to accept a high degree of responsi- 
bility are the most important qualifications to a young partner of a 
very progressive practice, 


PE IL FINALISTS c. £3,800-+ Study Leave 

Pass or fail, a limited number of openings exist with our client — 
a leading large practice. All large firm advantages, ie. Modern 
Audit Techniques, Public Companies, Investigations, Courses, etc. 
STUDY LEAVE GIVEN IF NECESSARY. 


MANAGER - PROSPECTIVE PARTNER £5,500 

NW. LONDON 
Rare opportunity for an A.C.A. to assist a Partner in running a 
ee profitable practice with view to partnership in 
short term. 


FINALIST £4,000 HARROW 
Finalist C.A. or experienced audit senior offered large firm’ ex- 
perience, i.e. large audits etc. by rapidly expanding local C.A.s. 
Study leave given. For immediate interview ring 01-628 8525. 


SENIOR N.N.Q. £4,000 Neg. CRAWLEY 
Experienced Senior sought to assist the running of, newly estab- 
lished branch office of London C.A.s. 


SEMI-SENIOR c. £2,500 READING 
Inter qualified or good unqualified for progressive 3-partner firm 
handling wide variety of small clients’ accounts. 


CHIEF ACCOUNTANT c. £5,000 SLOUGH 
A.C.A./A.C.C.A. preferably with industrial experience to head up 
finance function of small, progressive consumer goods company. 


CHARTERED ACCOUNTANT £4,500 TUNBRIDGE WELLS 
P.A. to partner of well-established, medium-sized practice. 
Guaranteed partner prospects and a variety of interesting audits 
and Tax work. 


. RECENTLY QUALIFIED £4,000 





Nationwide Service 
for all Accountants 


THE PROVINCES 


NEWLY QUALIFIED A.C.A. to £3,500 MANCHESTER 
Well-known international practice offers full training in all aspects 
of auditing and excellent on-site experience to a young A.C.A. 
whose exam record will be more important than previous large 
firm experience. - 


PE If FINALIST £2,800 MANCHESTER 
Two City centre practices offer experience of a range of large audits 
including public company to finalists who are awaiting the results 
of their first attempt at the PE II exam and whose articles will be 
completed this year. 


QUALIFIED MANAGEMENT ACCOUNTANT £5,000+ CAR 

> LIVERPOOL 
Excellent opportunity to join an established and expanding com- 
pany and participate in the general management and progression 
of the company. Sound experience of staff control coupled with 
an ability to “get on" will ensure future success. Motor trade ex- 
perience highly desirable. 


AUDIT MANAGER £5,000 LEICESTER 
Opportunity for A.C.A. with “Top Ten” International practice. 
Must be experienced in medium-sized audits with the ability to 
lead a well-qualified staff. 


POTENTIAL, TAX MANAGER £5,000 LEICESTER 
Due to the increase of the tax work-load, our client wishes to 
appoint a well-experienced A.C.A. who will, through his/her con- 
tribution, gain a manager’s position. 


P.A. TO PARTNER to £4,500 HUDDERSFIELD 
A.C.A. of at least 2 years’ standing with good practical audit/ 
accountancy experience is sought to ease the work-load of the 
Senior Partner of an increasingly busy national practice. Long- 
term partnership prospects. 


AUTONOMY AND TRAVEL c. £4,000+ CAR N. YORKS 
Opportunity for young C.A. to control his/her own client portfolio 
within pleasantly located office of National practice. 


BIRMINGHAM 
Excellent post-qualification training and experience is offered by a 
progressive practice with offices in Birmingham. First-class oppor- 
tunities will be given for specialisation and real partnership pros- 
pects are possible in the short term. 


ACCOUNTANT £10,000-+- ZAMBIA 
Two-year contract, excellent benefits, international construction 
group, qualified A.C.A./A.C.C.A. (30+) to control management 
and statutory function of established project. 


accountancy The biggest and. best | 
personnel. 


i 


14Temple Street, BIRMINGHAM. 021-643 6201 
49.King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS. 0532 38384 

1West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 





~~ 
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PERSONAL TAX 


TAX SENIOR, Wi £4,500-£5,000 
Our clients are a medium-sized, well- 
established firm in the West End and 
they are seeking a person who has a good 
all-round knowledge of Personal Tax- 
ation. 


TAX ASSISTANT, EC4 £4,000-- 
A keen young Taxation Assistant is 
sought by this fast-expanding and pro- 
gressive firm of Chartered Accountants 
in the City. 


JUNIOR TAX ASSISTANT, W1 

Circa £3,500 
A small, friendly West End firm require 
a Junior to deal with Personal Tax. 
Ideally, a person who has been dealing 
with taxation work for at least a year 
would be suitable. 


TAX SENIOR, WC1 Circa £5,000 
A well-experienced person is required by 
our clients who are a large-sized firm in 
WI An ability to work without 
supervision is essential. 


TAX ASSISTANT, WC £4,300-+- 
Someone with 2-3 years’ experience is 
sought by our clients who are of large 
size in the Holborn area. This firm are 
very progressive and offer good future 
prospects to the right person. 


TAX JUNIOR, EC4 Circa £3,500 
Medium-sized City firm require a keen 
young Tax Assistant to join their fast- 
expanding Tax Department. 


TAX SENIOR, EC2 £5,000+- 


Our clients are a large firm of Chartered 


Accountants who require someone with 
good experience in dealing with all 
aspects of Personal Tax, 
TAX SENIOR/GLASGOW : 

| Circa £4,000 
Large Trust Company seek someone 
with good personal tax experience. 
Some Company Tax knowledge would 
be useful. . 


TAX SENIOR/SLOUGH 

_ £3,500-£4,500 
Excellent opportunity to join substantial 
firm of Chartered Accountants. Pro- 


' fessional office experience essential. 


TAX ASSISTANT/SOUTHEND 
Circa £3,500 


` This small friendly firm seek a Keen" 


young Tax Assistant. Schedule ‘D’ and 
C.G.T. experience essential. 


Nam lopcare 
AM St Me Executive Limited ` 


fen taxation &Audit Appointment Specialists 
London W1. Telephone: 0143 





TAX ASSISTANT/NORWICH 

Circa £3,500 
Well-established firm seek a person with 
several years’ experience in Personal Tax. 


COMPANY TAX 


TAX SENIOR, Wi Circa £5,000 
West End firm are seeking a well- 
experienced Senior who has gained 
good knowledge of Company Tax. 
Preferably A "LL 


TAX SENIOR, EC £5,000-£6,000 
Large Shipping Company in the City 
require a well-experienced Company 
Tax Senior. Not necessarily qualified. 


TAX ASSISTANT, EC4 £5,000-+ 
This substantial City firm offers a most 
interesting post to a young person with 
a few years’ experience of Company Tax. 


TAX JUNIOR, WC2 Circa £3,500 
Good opportunity for a young A.T.LI. 
student to gain further experience in the 
field of Company Tax. 


TAX SENIOR, EC2 Circa £5,500 
Opportunity for a Tax Senior, preferably 
A.T.LL, to deal with a wide variety of 
interesting work. Our clients would be 
ae to incorporate a little personal 
tax also. 


TAX SENIOR/HERTS Circa £5,000 
Large group of Companies seek someone 
with good Corporation Tax knowledge. 
Not necessarily qualified. 


TAX SENIOR/BRISTOL Circa £4,000 
This medium-sized firm of Chartered 
Accountants require a well-experienced 
Tax Senior for their new Tax Depart- 
ment. i - 


TRUST STAFF 


We have numerous varied posts on our 
register for those with experience in 
trust accounting. Our clients range from 
small practices to large International 
firms and the posts to be filled can be 
anything from Book-keepers to Man- 
agers, 


PROVINCIAL VACANCIES 





7 6063 


| 


AUDIT 


NEWLY QUALIFIED, EC4! 

Circa £4,000 
Small/medium-sized firm can offer varied 
experience to a young, recently qualified 
person. 


MANAGER, W1 £6,000+ 
Our clients are a medium-sized firm who 
require an A.C.A./A.C.C.A. with several 
years’ post-qualification experience. 
Computer audit experience also would 
be useful, 


SEMI-SENIOR, W1 
This small firm is seeking a young 
person, preferably part qualified to deal 
with a wide range of audit and account- 
ancy. 
AUDIT MANAGER, EC4 

Circa £6,000 
A rapidly expanding medium-sized firm 
can offer an interesting post to an 
experienced Audit Manager. 


PARTNERSHIP PROSPECTS, EC2 
Circa £5,000 

A recently qualified A CA. with good 

experience of small audits, personal and 


company taxation is sought by this small 
City firm. , 


SENIOR, WC2 Circa £4,000 
This smali firm are seeking a lady/ 
gentleman with good accountancy 
knowledge. Excellent opportunity to 
progress. 


AUDIT MANAGER, W1 Circa £6,000 
Partnership prospects exist for the 
selected candidate for this post which is 
with a smali/medium-sized well-estab- 
lished firm. 


PROVINCES 


SENIOR/READING £3,600+- 
Local branch of a large International 
firm seek good newly qualified or partly 
qualified Audit Senior. 


BASINGSTOKE/PARTNERSHIP 
PROSPECTS Circa £4,200 
A qualified A.C.A. is required by this 
well-established firm. There are good 
future prospects for the right candidate. 
SENIOR/CRAWLEY £4,500 
Medium-sized firm seek good Senior. 
Would suit a person with smalil/medium- 
sized company experience. Good tax 
knowledge necessary. 


vh a 


Our register continues to bulge with vacancies fon all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 


LDL PLP ao BD Ko eo CP al a PDD DPIC DE DT 


Circa £3,000 
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HARRISON 


WILLIS LTD 


CHIEF ACCOUNTANT £12,500 neg. 
NORTH LONDON 


This key senior appointment arises within a progressive medium- 
sized public P (about £10 million annual turnover) engaged 
in manufacturing. The requirement is for a qualified accountant, 
with a record of success to date in industry. He or she should have 
sound business acumen, managerial skills and the ability to succeed 
in a fast-moving, profitable business, in short, a potential financial 
director. Responsibilities will cover all aspects of financial control 
including costing of which a comprehensive knowledge will be 
required. The accounting systems are part mechanised and part 
computerised. Please reply to DAVID J. WILKINSON, DIRECTOR, 
at London Office. Tel. 01-629 4463 (24 Hours), weekends and 
evenings (0273) 65006. ; 


FINANCIAL CONTROLLER 
MADRID e, £10,500 sterling equiv.+ 


This position is with the Spanish subsidiary of a well-known British 
engineering and electrical group. Its Spanish subsidiary manufactures 
electrical components and gas valves and has nearly 200 employees. 
The man appointed will be responsible to the local General Manager 
for the total control of accounting and company secretarial functions 
including the preparation of monthly management and annual 
accounts, compilation of profit, capital expenditure and expense 
budgets, the preparation of short- and long-term financial forecasts 
and the preparation of departmental operating statements. A further 
important responsibility is advising the Board on financial policy and 
planning. A recognised U.K. qualification, fluency in Spanish and a 
record of success in a similar position as the number 2 in a similar 
but larger manufacturing company is essential. Preferred age bracket 
is 30-40 years, though this is not critical. Costing experience gained 
in a company manufacturing non-standard items in medium batch 
sizes would be an asset. Please reply to ALAN SNOW, F.C.A., at 
London Office. Tel. 01-629 4463 (24 hours) — weekends and evenings 
after 7.30 p.m. 01-953 4564. 


ACCOUNTANT/COMP ANY SEC. 
KITWE, ZAMBIA c. £10,000 equiv. 


A British group operating internationally and with extensive inter- 


ests in civil engineering is seeking a qualified accountant for its . 


Zambia operation. He should be aged at least 30 and preferably have 
some experience of working abroad. His responsibilities will cover 
the full range of management and statutory accounts. The contract 
is for 2 years with furnished married accommodation, with 72 days’ 
terminal leave plus local leave, and a car allowance is payable. 


FINANCIAL ACCOUNTANT 
KITWE, ZAMBIA e £7,500-£8,500 


The above group also seeks a Financial Accountant to act as No. 2. 
A qualification is not essential but good experience in industry/ 
commerce is. Contract arrangements are as listed above but only 
single accommodation is available. Please reply to DAVID J. 
WILKINSON, DIRECTOR, Tel. 01-629 4463 (24 hours) ~ weekends 
and evenings 0273 65006. 


IRAN c€. £11,500 inc. allowances 


We are currently acting for two top international firms of chartered 
accountants in helping them recruit newly qualified personnel for 
either two- or two-and-a-half-year contracts. Excellent opportunity 
to gain first-class experience in one of the most rapidly growing econ- 
omies in the world. Capital accumulation of at least £4,000. For 
further details please reply to Laurence Smith, 


4 
4 
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THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Cardinal House 
39-40 Albemarle St, London W1. Tel: 01-629 4463 






LEEDS VISIT 10th September 


Laurence Smith will be at the Metropole Hotel, Leeds, on Friday 
10th and Saturday 11th September to talk to young accountants 
considering a new appointment, either in the profession or com- 
merce. Or in more general terms about future careers and oppor- 
tunities both in the U.K. and overseas. 

To make an appointment please ring 01-629 4463 or alternatively 
telephone him at the hotel any time after 12 noon on Friday 10th, 
Leeds 450841. 


AUSTRALIA to £8,000 


One of the largest firms of accountants in the world has approached 
us to assist them in recruiting on a two-year contract basis, several 
newly or recently qualified chartered accountants for their offices in 
Sydney and Melbourne. Australia offers a new way of life with 
exciting opportunities, a much higher standard of living and an - 
enviable climate. Added to this a newly qualified accountant can 
expect first-class post-qualification training and experience that is 
certain to benefit his/her future career whether it be in Australia 
or in the UK. To find out about the opportunities in Australia please 
reply to Laurence Smith. After 7.30 p.m. telephone Tunbridge Wells 
37695. 


ZAMBIA e, £7,500 + free accom. 
Vacancies currently exist with our client, a well-known firm of 
accountants, for their Lusaka office. Pleasant climate, good experi- 
ence and excellent prospects for savings. For further details please 
reply to Laurence Smith. Partner from Zambia in London next week. 


SPAIN Bachelor preferred 


Excellent opportunity for newly qualified A.C.A./A.C.C.A. to work 
with a top firm of accountants in Spain. First-class training and experi- 
ence is provided. A knowledge of the language would be helpful but 
is not essential. For further details please reply to Laurence Smith. 


MALAWI e. £7,000 inc. gratuity 
+ free accom. 
Excellent opportunity to gain first-class experience at a supervisory 


‘level with well-known C.A.s. Good capital accumulation can’ be 


expected. At least one year’s P.Q.E. is necessary. For further details 
please reply to Laurence Smith. 


SIERRA LEONE 
up to £6,500 + accom. 


Our client wishes to recruit two chartered accountants to work in 
their Freetown office for a minimum contract period of 18 months 
commencing in January 1977. Sierra Leone can offer good prospects 
of capital accumulation and first-class experience in a politically 
stable environment. For further details please reply to Laurence 
Smith. 


FRANCE c. £7,000 


A well-known international firm with offices in Paris wishes to recruit 
two newly or recently qualified chartered accountants. Candidates 
should possess a good examination record and have a reasonable 
knowledge of French (about ‘A’ level standard). European training 
and experience coupled with the opportunity to become fluent in a 
second language will be of substantial benefit to your future career 
whether it be in the profession or in commerce/industry. For further 
details and an immediate interview please reply to Laurence Smith. 
After 7.30 pm please telephone Tunbridge Wells 37695. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON Wi 01-493 9441. RATES 
from £1-50 per hour to £300 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 


ee 
- 
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Well ` 
why did 
you quality?” 


Has your qualification made your next move that much easier 
to determine? 

If, like most people, you entered accountancy in order to obtain a 
professional qualification which would gain you admittance 
through many different doors, you are now faced with a choice. 
Even if you entered the profession with fairly clear cut ideas of your 
long term career objectives, are you stillso sure they are correct? 

‘The options may seem confusing —auditing, taxation, 
specialisation—but really it doesn’t have to beso. 

Not if you can identify your strengths — and your weaknesses, or 
more important still, identify what you enjoy doing, and what you 
will still enjoy doing in the years ahead. 

The fact is your qualification is a passport to go almost anywhere 
in the world, and become involved in almost any type of business 
activity, but this freedom of choice lasts only two or three years; 
after that it becomes increasingly difficult to pick and choose what 
you do. Your next 3 years’ experience could dictate what is open 
to you thereafter. 

So plan carefully, and take advantage of the best information 
available to you. | 

We have that information.Talk to me or any one of my 
colleagues, we are all qualified accountants. Contact Douglas 
Llambias Associates Ltd. 410, Strand, London WC2RONS. 

Tel: 01-836 4086 and 3 Coates Place, Edinburgh EH3 7AA. 


Tel: 031-225 7744, 
Trevor Atkinson, A.C.A. 
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In the truly national firm- 
Partnership is open fo 


young accountants 


The 
you work, And 


ere are equal opportunities for both men 
and women. You may be in any of our 19 offices across the 


UK. Although they vary in size, all play an equal part. 
There are resident partners at most of them, the 


majority of whom achieved partnership by their early 30s. 


So geography is no bar to the career development of 
a young accountant. Post-qualification progression can be 


rapid, Advanced audit techniques... computerised 
systems... UK and international tax... management 





ML 


London 

MCD Roberts, 

76 Finsbury Pavement, 
London EC2A 15X 

Tel: 01-638 6030 

Aberdeen 

J McBain, 11 Golden Sq, 
Aberdeen ABS IJE Tel: 29107 
Belfast 

DA Bradshaw, 

33 Church Lane, 

Belfast BT14QN Tel: 21452 
Birmingham 

NF Luckett, 

5 St. Philip's Place, 
Birmingham B3 2PU 

Tel: 236 7991 


wherever they are 


ath to promotion with us is the same wherever 


consultancy ...secondment to associates overseas for 


experience within the EEC and elsewhere... specialised 
study in the field of finance is open to you, eyen if 


ultimately you decide to seek a high position in industry. 


If you have recently 


alified or are a finalist witha 
good exam record, it can be in your interest to get in touch 


with us soon. We will show you how a large professional 


firm operates on a truly national ~ and international - scale. 


For an early discussion with one of our partners, 
telephone Thomson McLintock & Co. at one of the offices 
below or write if you prefer. 


Bristo], Cardiff and Exeter 
MJ Dron, 15 Pembroke Road, 
Bristol BS8 3BG 

Tel: Bristol 32291 

Darlington 

DACourtney, 

{1 Blackwell Lane, 

Darlington DL3 8QF 

Tel: 66031 

Dundee 

G S Lowden, Royal Exchange, 
Dundee DD1 IDZ Tel: 22763 
Edinburgh 


W Drysdale, 33/34 Charlotte Sq, 


“Edinburgh EH2 4HF 
Tel: 225 1516 


Glasgow 

G N Simpson, 

216 West George St., 
Glasgow G2 2PF 

Tel: 248 5181 
Inverness and Thurso 
JI Brough, 

26 Church Street, 
Inverness [V1 1EE. 
Tel: Inverness 37555 
Leeds 

NI Watt, 

Royal Exchange House, 
City Square, 

Leeds LS1 SNU Tel: 450527 


Leicester 

JRN Lowe, Arlen House, 
Salisbury Road, 

Leicester LEX 7QS 

Tel: 51621 ` 
Manchester, Liverpool 
and Sheffield 

B G Drew, 12 Booth Street, 
Manchester M2 4AW 
Tel: Manchester 236 8241 
Newcastle 

JL Hinkley, 

7 New Bridge Street, 
Newcastle-upon-Tyne, 
NE18BB Tel; 28042 
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21 Ansdell Street 
London W38 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 


(S.A.) denotes our sole agency 


PARTNER-DESIGNATE. WEST END. (Ga) £6,500—£7,000 
Short-term equity sharing for A.C.A., age 28-32. 1/1 exam record. 
FINANCIAL CONTROLLER, CITY min. £6,000 


C.A./C.C.A., age c. 30, To manage internal accounts of large CAS, 


RECEIVERSHIPS AND LIQUIDATIONS, CITY £5,250 
Go A.C.A. Must have some experience in the sphere. 

SENIOR. INTERNATIONAL CAS £5,250 
Age e, 24, Experienced in modern auditing techniques. 

P.A. TO PARTNER, CITY £5,250 
Small, highly prosperous, developing practice. Assisting on large audits. 
NEWLY QUALIFIED. CITY To £5,000 


Madium-size firm. P.E. 2 Finalise considered at commensurately lower salary. 
P.E. 2 FINALIST. WEST END . £3,500-+ 
Plus paid study leave if required. Medium-size firm, using modern techniques. 
P.E. 2 FINALIST. CITY To £3,700 
Or P.E. 1 Finalise out of Articles. ‘Young’, progressive, small partnership. 


TRUST SPECIALISTS. WEST END. CITY £3,750-£5,006 + 
Several current openings with clients of various sizes. 

COMPANY SECRETARIAL, HOLBORN AREA c. £5,008 
A.CAS., or mature unqualified man experienced in the field. 

SENIORS. INTERNATIONAL C.A.s BIRMINGHAM 


£4,000~£5,000+. P.E. 2 Finalists and A,C.A.s, to age 27, 


ACCOUNTANT (S.A.) WEMBLEY 
e. £3,500-+ Car, Age 25-30. Suit Finalist or recently qualified person. 
SENIORS MAIDSTONE 


£3,250-£4,250. Finalists or recently qualified. 
OTHER OPENINGS IN COMMERCE INCLUDE; 
HARLESDEN (£4,500); MILTON KEYNES (£5,000); DROITWICH (1. £4,500/2. 


£5,000). 

PA. TO PARTNER CROYDON 
£4,500--£5,000. Qualified or unqualified experienced, to age 45. 

SENIORS =- SLOUGH 
London rates (£3,200-£4,000) in top-class Berkshire practice, 

OTHER IMMEDIATE OPENINGS INCLUDE: 

BECKENHAM, CHICHESTER, COVENTRY, EDINBURGH, LEICESTER, MORE- 
CAMBE, READING, GREAT YARMOUTH, ILFORD, LUTON, ST ALBANS, 
R ARESTON BIRMINGHAM, MANCHESTER, LIYERPOOL, MORAY 








OVERSEAS 
RET for CHANNEL ISLES, BERMUDA, JAMAICA, MIDDLE AND FAR EAST, 






PT T E 
Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 


Personal 
Taxation Manager 


Neville Russell & Co. 
require an experienced manager aged 35-45 
to establish a tax department at their Milton Keynes office 
fo be responsible for all aspects of personal taxation 
and a staff of six. 
SALARY to £6,000 
The local firm of five partners also has offices 
at Luton and Bedford. Close liaison is maintained with 
the London Office. The firm occupies modern offices with 
f excellent facilities adjacent to Bletchley station. 
Milton Keynes is not just another new town. , 
It is a City with tremendous potential in very pleasant 
surrounding countryside. 
Vacancies also exist for personal taxation assistants 
with a minimum of two years professional experience. 
Please write giving full details to ~ 
JohnWoodbridge, Neville Russell & Co. 
Stephenson House, Brunel Centre 
Milton Keynes, Bucks. 


NR 
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TASK 


ACCOUNTANCY 


FORCE LTD 


21 COPTHALL AVENUE, LONDON DN 7BN 


E E E E EERE SE E OORE, 
01-628 7931 PERMANENT PLACEMENTS 


01-628 7934 TEMPORARY ASSIGNMENTS 





LONDON OFFICE 


01-628 7931 
Mr M. Riley-George, M.E.C.I., 
Head of Permanent Recruitment 


f 


INDUSTRY AND 
COMMERCE 


LONDON. - Senior Internal Auditor, 
c. £7,500. Qualified A.C.A., A.C.C.A. 
or A.C.M.A. Applicants must have 
five years’ audit experience and five 
years in the commercial sector. They 
must have a knowledge of EDP pre- 
paration and consolidated monthly 
management accounts and system 
appraisal developments. The position is 
a new one with a major international 
engineering concern and affords good 
opportunities. — Ref, 9053. 


LONDON. ~-— Internal Auditor, c. 
£5,500. To work in conjunction with 
the position mentioned above. Pre- 
ferred qualifications A.C.C.A,, 
A.C.M.A. or A.C.A. Two years’ 
commercial experience, including pre- 
paration of financial accounts, internal 
audit and practical experience of EDP. 
To be concerned with Head Office and 
field audit work, developments of new 
accounting systems and non-accounting 
procedures in company. Travel will be 
involved in this position on a Hmited 
basis throughout the United Kingdom. 
— Ref. MRG. 


CENTRAL LONDON. — Management 
Services Accountant, c. £6,000. Leisure 
Industry. To be responsible to the 
Financial Director for the preparation 
of group management information 
and continuing development of com- 
puter systems, improve financial con- 
trois and internal audit procedures. 
Initiative and enthusiasm are the key 
requirements from a qualified candidate 
25-35, with experience of computer 
systems and the ability to work well 
with a variety of people. Excellent 
promotion prospects and job satis- 
faction with good benefits. — Ref. 2206. 


CENTRAL LONDON. — Financial 
Controller, c. £6,000, Will be respon- 
sible for the running of an accounts 
department in all aspects. The success- 
ful candidate will be approximately 30, 
either A.C.A. or A.C.C.A. and have 
experience in running a large complex 
accounting department. There are 
excellent benefits and the company is 
within a professional environment. ~ 
Ref. 2207. S 


CENTRAL LONDON. - Internal 
Auditor, e, £5,500. To work for inter- 
national company, preferred A.C.A., 
A.C.C.A. or A.C.M.A. with 2-5 years’ 
post-qualifying experience. Evaluation 
of the reliability of company records, 
financial audit appraisals, internal 
controls, operating contracts. Travel 
throughout the United Kingdom and 
some foreign travel is envisaged to fixed 
destinations. A company car will not 
be supplied for this position but the 
company normally fiy their auditors to 
any destination at home or overseas. — 
Ref. MRG. 


PUBLIC PRACTICE 


We have a large number of vacancies 
throughout the United Kingdom, for 
vacancies in provincial areas, please 
contact our nearest branch to you. We 
list below a selection from our London 
office. : 


LONDON. — c. £5,250. A.C.A., aged 
24-+-, with 1-3 years’ experience of 
modern audit techniques, required for 
national practice, good experience. — 
Ref. 2209/5, 


INSOLVENCY, preferably A.C.A, c. ` 
£5,250. Candidates must have experi- 
ence of receiverships and liquidations 
and must have at least 2 years’ post- 
qualifying experience. — Ref. 2209/9. 


LONDON. — Computer Audit Special- 
ist. £6,500. For large firm of account- 
ants to specialize in the computer audit 
application. — Ref. 2200. 


TAXATION 


LONDON. — Taxation Consultant. 
£7,000-£10,000. A solicitor or qualified 
accountant is invited to apply for this 
post with a Taxation Advisory Services 
Company. At least 5 years’ specialist 
taxation experience is required with a 
major professional firm. It is funda- 
mental that applicants should have a 
first-class knowledge of U.K. taxation 
together with international tax planning 
strategy. A higher salary will be paid 
to an applicant with exceptional knowl- 
edge. A challenging opportunity with 
SE ~ Ref. 
3 


OVERSEAS 


We currently have a large number of 
vacancies situated throughout the 
World and would suggest that if you 
are considering an overseas appoint- 
ment that you contact Mr M. Riley- 
George at our London office who will 
be pleased to explain in fuller detail the 
prospects for overseas employment, 


THAMES VALLEY 


OFFICE 
Telephone Reading 599830 


READING. ~— Accountant, e, £4,500. 
Ideal career opportunity with prestige 
town-centre company for qualified 
or near-qualified A CA or A.C.C.A. 
Professional experience helpful. 


HENLEY. — Management Accountant, 
c. £4,750. Qualified or near-qualified 
A.C.A., A.C.C.A. or LC.M.A, to 
appraise financial results and control 
capital expenditure and cash flow. 


READING. — ASSISTANT Account- 
ants, £3,500-£4,250. Two excellent 
posts for career-minded accountants 
who are part-qualified. Paid study leave 
and every encouragement. 


READING/SLOUGH{WINDSOR. ~ 
Audit Seniors, £4,000-£5,000, depend- 
ing on qualifications and experience of 
modern audit procedures. Several 
openings in this area. 





PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenby R. J. Page M. J. Cobley 


Local Director 
8 Queen Victoria Street, 
Reading, 


Berks. 
Tel. 0734—59 9830 


Local Director 
65 New Street, 
Birmingham 


B2 4DU 
Tel. 021-643 5241 


Local Director 
45 Renfield Street, 
Glasgow, 


Scotland. 
Tel. 041-221 3312 
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Good, 
better, 
best 


If any of these descriptions fits you, 
you might be interested in joining us, as 
we have a few vacancies for above average 
newly qualified accountants. To be able 
to meet our requirements, you will have 
to have had a good exam record and 
background experience. 


We can offer you broader experi- 
ence, the use of modern professional 
methods, including a challenging new 
audit system and a competitive salary, 
in a developing firm, which though 
larger than some, still retains the friend- 
liness of smaller organisations. 


Interested? Please write in your 
own handwriting with details of your 
experience to: 


D 


C. Collett 

Josolyne Layton-Bennett 

& Co, 

Metropolis House, , 
39/45 Tottenham Court Road, 
London WIP oft. 








GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION 


SPECIALIST (COMPANY TAX BIAS) 


PLANNING (PERSONAL TAX 

Unique opening in dynamic international firm of tax consultants. 
TAX MANAGER. CITY 

A:C.A./F.C.A. for leading international firm of CAS, 


A.C.A. PERSONAL TAX. INTERNATIONAL FIRM £6,000 +- 
‘The person we want will be mustard.’ Hot with ambition and ability. 

TAX PARTNER DESIGNATE £8,008-£10,600 
Age 28-35. At present earning c. £7,000. 

PERSONAL TAX From £5,000 
To handle small portfolio of top quality casesi n medium-size firm. 

PERSONAL AND/OR COMPANY TAX £3,750-£5,506 + 


TAX TRAINEES AND SEMIL-SENIORS 
For you, GDC means: Career Advice, | informal Efficiency, and over 300 openings. 


Openings: Oxford Circus, Bank, Moorgate, Euston, Old Street, Aldwych, Holborn. 
£2,5 


TAX CROYDON 


c. £6,000, Company Tax bias. A.C.A.jJA.T.LL, or unqualified experience, to age 35. 
TAX PARTNER DESIGNAT o 

£6,000 An unqualified man can be considered for this post. 
TAX MANAGER 
To £6,250. Experience in all aspects of Tax outweighs necessity of qualification. 
PERSONAL TAX 
£3,250~£4,000. Edgbaston Tax Department of dynamic National firm. 


PERSONAL TAX REDHILL 
London salary and casework inf riendly decentralised Department. 

TAX MANAGER NORTHAMPTON 
£5,500+-. To manage small Personal Tax Department. 
TAX MANAGER . WITNEY 
To £4,750+. A.CAJAT.LL to set up and run Tax Department. 

TAX PLANNING KETTERING 


Young A.C.A, to assist Manager of specialise Section. 
PERSONAL TAX 

Again, London rates and work in decentralised Department. 
TAX MANAGER & SENIORS 

Personal tax manager to £6,000. Personal Tax Seniors a.a.e. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
BRIGHTON, HARROW, DORKING, SLOUGH, 
WATFORD, NORWICH, SHEFFIELD, SOUTHA 


towns.) F 
Telephone or write for full details, 


GDC - KENSINGTON - 01-937 9521 | 


DO FARMERS MAKE STACKS 
OUT OF HAY? 


Understanding your client's 

business is part of every accountant’s 
job: whether the business be farming 

or shipbuilding or publishing or 
boutiques, And it's a very interesting 
part. But extending your experience 
into new client areas is more than 
interesting: it's an essential part of 
your training for a successful career. 

A wide experience is something 
you'll get with us, Our client list ranges 
from advertising agencies to banking 
to shipbuilding. 

At the same time we can offer 
you progressive training in advanced 
audit techniques. If you want to 


specialise - there's opportunity for 
that too, In taxation, in management 
consultancy and in many other fields. 
There are also opportunities to work 
in our European offices. 

And you'll find a friendly working 
atmosphere where ability counts for 
more than conformity. 

Men and women interested in 
furthering their career in any of the 
offices shown below should getin 
touch with David Gwynne-james, 
Arthur Young McClelland Moores 
& Co., Moor House, London Wall, 


London EC2Y 5HP 
Tel, 01-628 4070, Y 


Wider experience fora better career: 


Offices in: Aberdeen, Birmingham, Bristol, Dundee, Edinburgh, Forfar, Glasgow, Jersey, Liverpool, London, Manchester, Newcastle, Nottingham and Perth. 


+ 


21 Ansdell Street 
London W8 5BN 


01-937 9521 


pia Rf £7,000-£10,000 -4+ 
Qualified Accountant or Solicitor experienced in U.K. and (ideally) international tax. 
BIAS £4,750-£6,000+- 


From £7,000 


XFORD 
WHETSTONE AREA 
IRMINGHAM 


THORNTON HEATH 
MILTON KEYNES 
LUTON, ST ALBANS, 


MPTON, WALTHAM CROSS, 
GLASGOW, STEVENAGE, READING, STAINES, LEEDS. (All other main cities and 
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How wide would | 
you like your 
horizons to be? 


Asa young, qualified accountant, you should want your 
horizons as broad as possible and your options wide open. 


For, if you wish to specialise at some time in the future, the 
one sure way to decide which of the specialisations will suit 
you best is to work for a firm which can expose you to all Mot 
them. 


A firm such as ours. A large practice with clients ranging ` 
from small private businesses to public companies ~ who, 
between them, require all the specialisations offered, 


So besides audit groups, we have divisions for small audits, 
computer auditing, taxation, investigations and management 
advisory services. 


Once you know which specialisation to go for, you will 
want to be allowed to concentrate on it, to be encouraged In 
it, and to be able to combine practical experience with 
training. 


We provide in-house specialist instruction in all our offices ` 


and at Kiddington Hall in Oxfordshire plus programmes of 
outside courses, seminars and lectures. Also plenty of 
opportunity to put all this training into practice on a regular 
basis. 


if you would like to know more, send a brief résumé of your 
careerto: 


John Cucksey FCA 
186 City Road 
London ECiV 2NU 


Offices in London, 

Birmingham, Bradford, 
Dewsbury, Leeds and 2 
Manchester. Internationally — 
as Lasser, Robson Rhodes 

& Dunwoody — in most of the 
world’s trading centres. 


ROBSON RHODES 


where ffr 


you be 
in 5years 
time? 


Having qualified as a chartered accountant 
your next move.will be one of the most important- 
of your life. 


lf you want to develop your career in accountancy 
then you should call us. 


Why? 


Because as one of the major UK accountancy 
firms with strong overseas connections, 

Whinney Murray can offer the right applicants 

a wide range of job opportunities both at home 
and abroad. l 


You will gef experience of working on big audits, 
the chance of investigation work; experience 

in taxation, receivership and computer auditing. 
You will be given the opportunity to specialise 


- and gain the necessary experience to become 


first a Manager, then a partner. 


We help you to develop your career through 
progressive training Courses covering advanced 
audit procedures and computer auditing. 


Not that it is all work. You can also play hard in 
one of our sports teams. 


If you would like to.know more about us, 
telephone the Staff Partner at any of our offices, 
or write to Arthur Hammond, 57; Chiswell 
Street, London, ECTY.4SY., 


London 01-6286088 Glasgow 041-221 6242 
and Overseas Huddersfield 048423788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-2369151 Leeds 0532 42631 
Bristol 0272293505 Liverpool 051-236 1141 
Cardiff 0222 44641 Manchester 061-2281551 


Edinburgh 031-2264621 Newcastle 0632 24333 





RA 
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YOUNG 
CHARTERED 
ACCOUNTANTS 


SALARY — £4,500 TO £6.000 


CITY CHARTERED ACCOUNTANTS (6 Partners) are looking 
for a team of young Chartered Accountants, to assist in implementing 
@ new internal structure. All the positions will carry managerial 
responsibility and should lead to partnership. Finalists expecting to 
pass may apply. 

Applications to Box YC 25532, giving full details of examination 
record and experience. - 


Company Taxation — Ireland 


Our firm, which employs about 500 people, has a highly-developed taxation 
department, with a substantial number of public company and overseas clients, 
including many UK and European-based companies. We require an additional 
specialist in company taxation. 











A very attractive salary will be negotiated and the position also offers: 


— immediate responsibility 

— À varied company portfolio 

— Scape for further technical development 

— Non-contributory pension and life assurance 
— Excellent prospects 















Candidates should have at least four years’ experience in company taxation in 
ireland or the U.K., with either the Revenue or a professional firm. They will 
be expected to exercise a high degree of initiative and to meet demanding 
requirements of client service, 






4 





Applications, which will be created in strict confidence, should include details 
of age, qualification, experience and current salary, and be forwarded to J. F. 
MacDermott, F.C.A., Personnel Partner at: 












ath, 


Gardner House 








F = eee Ballsbridge 
£  ardner & Co Dublin 4 
== Chartered Accountants 


taal 


Salaries £1,400 to £70004. 


Senior Vacancies Commerce & Industry 
Ref. SASO Ref. MAroo l 

Over fifty posts offering One hundred vacancies from 
salaries over £5,000 in £3,500- £5,500 

commerce, industry Ref. QA5o , 

and the profession in Over fifty jobs for part- 

the U.K. and abroad. qualified accountants to £4,000 


Richard Owen Associates 


Our service, which finds the right jobs for hundreds of accountants every year, 
is freg, confidential and personal. 








PUBLIC PRACTICE 


ACCOUNTANTS (EAST LONDON) re- 
quire experienced senior clerks. Salary 
negotiable. — Box AE 1219. 
ACCOUNTANT’S OFFICE in Harrow have 
vacancies for audit staff. Full- and/or part- 
time application considered. ~ Box AO 1183. 
LL FIRM of chartered accountants 
in Nottingham requires senior and semi- 
senior assistants. The work is varied and 
every opportunity for advancement will be 
given to successful applicants. ~ Please write 
giving full details of past experience and 
salary required to Box AS 122 
AUDIT AGER REQUIRED by 
Twickenham chartered accountants. Ex- 
perience with limited companies, incomplete 
records and taxation essential. Qualifications 
not necessary. Good salary and bonus 
according to experience. — Box AM 1185, 
BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London WI (01-734 3466). 
CAMBRIDGE, medium-sized firm currently 
seeking experienced senior as p.a. to partner. 
Range of work from incomplete records to 
large private company audits. — Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility, ~ 
Box CL 6211. 
CHARTERED ACCOUNTANTS, Southail, 
Middlesex, urgently require a finalist or 
unqualified senior, Excellent conditions. = 
Tel. Mr Jolly at 01~571 1066, 





GWENT ACCOUNTANTS currently seek- 
ing young, qualified senior prepared to accept 
responsibility and partnership after pro- 
bationary period. Must have rural office ex- 
perience, Similar vacancy in North Wales. ~ 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183, 





HIGH WYCOMBE Chartered Account, 
ants require qualified and unqualified 
audit staff capable of using modern 
auditing techniques. Salary range £3,000 
-£4,500 p.a. with good prospects for 
advancement. ~ Apply with details of 
previous experience to Box HW 7417. 





LIVERPOOL 


Expanding, medium-sized firm of Char- 
tered Accountants require a Senior 
Qualified Accountant in their audit 
department. 


Applicants should have at least two 
years’ post-qualification experience in a 
professional office and should be com- 
petent in accounts preparation and in up- 
to-date auditing methods for medium- 
sized and larger company clients, 


The position is suitable for a person 
wishing to further his career in the pro- 
fession and there is scope for promotion 
if the successful applicant can show 
ability to organize and supervise the staff 
in this department, 


Salary will be dependent on age and 


CHARTERED ACCOUNTANTS with 
interesting and varied work in London 
and St Albans require semi-senior audit 
clerk anxious to improve his/her position 
and succeed. It is our intention to pay 
a top salary to the right person. ~ Please 
apply to Mr Walters, Rogove & Co, 
4 Chequer Street, St” Albans, Herts 
ALI 3XZ. Tel. 0727 69263. 


experience, but will not be less than 
£4,000 per annum. — Applications should 
be made in writing to ~ The Staff 
Partner, Mitchell Charlesworth, 80/86 
Lord Street, Liverpool L2 ITW. 





LIVERPOOL 


Rapidly expanding, medium-sized firm 
of Chartered Accountants with offices 







Free Lists of Vacancies 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us, Or, if you are near Moorgate, just callin, To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


in Liverpool and Manchester require 
two qualified accountants, or very 
experienced, unqualified persons to act as 
personal assistants to partners. 


Applicants should have experience of 
modern auditing techniques and the 
ability to organize and supervise staff. 


The firm has progressed considerably 
in recent years and we are looking for 
ambitious people to further this develop- 
ment and their own careers, 


Salary up to £5,000 p.a. depending on 
experience. ~ Write giving full particulars 
to Box LR 1210, 


CHELSEA CHARTERED ACCOUNT- 
ANTS require semi-senior and senior audi’ 
staff for a wide range of cases which include 
the opportunity of experience in modern 
auditing techniques, Generous salaries com- 
mensurate with experience and ability are 
offered. — Please write with full details to 
Gale & Partners, Midland Bank Chambers, 
44 Fulham Road, Chelsea, London SW3 


6HQ. 

DEVON COASTAL TOWN practice have 
two vacancies for A.C.A.s. One for general 
practice work and another prepared to specia- 
lise in taxation, — Contact Wessex Consult- 
ants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. S 





; MAIDSTONE. — Expanding Chartered 
Accountants require newly qualified 
accountants or experienced PE II final- 
ists as seniors, Applicants must be 


capable of controlling junior staff and be 





prepared to take responsibility for work 





which will involve audits, incomplete 







records and some taxation. Good pros- 








The Profession pects, salary up to £4,000. — Write giving 
Ref. PAroo 

One hundred posts of all full particulars to Box ME 1243. 
grades in the profession 

in Britain and 







overseas offering salaries 
to £7,000-4- ‘ 





MANAGER FOR EAST ANGLIA coastal 
practice. Salary £4,500+ dependent on 






Cross Keys House experience. Good experience and excellent 
56 Moorgate “| prospects with this appointment, ~ Contact 
London EC2R 6EL Wessex Consultants, 2 Peter Street, Yeovil, 
Teleph e 01-638 3833 Somerset, Telephone Yeovil 25183, 
POORE T MANAGING CLERK required by small W1 








chartered accountants. Need not be qualified, 
Own office. Top salary and excellent pros» 
pects. ~ Box MC 1184. 


(24 hour answering service). 






Kee 
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REDHILL 


Personal tax assistants required 
by London firm for Redhill tax 
department. Preferably A.T.LI. 


London rates, luncheon vouchers, 
pension schemes. Membership of 
B.U.P.A. Phone Redhill 68126 
Mr MacHugh. 


NEAR CROYDON 
A small firm of Certified Accountants 
require senior clerk with experience of 
incomplete records and tax. Salary in 
region of £4,000. Good prospects to 
suitable applicant. ~ Full details to Box 
NC 7419. 





NORWICH CHARTERED ACCOUNT- 
ANTS require experienced senior for their 
personal tax department. ~ Write, giving full 
particulars to Lovewell Blake & Co, 74-75 
10e SE Norwich or telephone Norwich 


QUALIFIED ACCOUNTANT required by 
expanding firm of accountants in North 
Cambridgeshire. Experience in company 
accounts, taxation and incomplete records 
essential. Partnership prospects. — Applica- 
tions in writing, stating age and previous ex- 
perience to Box QA 1255, 





READING CHARTERED ACCOUNT- 

ANTS require Taxation assistant. Appli- 

cants must have extensive knowledge of 

personal taxation and be capable of 

working on own initiative. Good salary 

she be paid dependent on experience to 
ate, 


Please write, giving brief details of 
previous experience, to the Staff Partner, 
Cook, Sutton and Co, 64/65 St Mary’s 
Butts, Reading. 


RECENTLY QUALIFIED chartered ac- 
countant required by small, expanding firm 
situated in Woodford. Excellent partnership 
prospects available for the right person who 
among other attributes will have a good 
technical knowledge and be willing and able 
to assume early responsibility. — Please write 
with full curriculum vitae to Box RQ 1178. 
SENIOR ASSISTANT, aged 22-35, required 
by Beckenham accountants. Knowledge of 
ax and incomplete records. Salary £4,000- 
£5,000, negotiable. — Write in first instance to 
Abbey Services, 111 Elmers End Road, 
Beckenham. 





SENIOR AUDIT ASSISTANT 
required by small firm of City Account- 
ants (close Blackfriars Station) who 
would be capable, without supervision, 
of controlling expanding audit depart- 


ment. Salary by negotiation. — Tel, 01- 
248 6264. 
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SENIOR 
POSITION 


£4,500 WEMBLEY 


H you are newly qualified and 
would be interested in a position 
of Personal Assistant to a Partner, 
this expanding practice of char- 
tered accountants would be 
interested in meeting you. 
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SMALL FIRM of chartered accountants in 
Romford, Essex, require newly qualified 
chartered accountant or senior qualified by 
experience, ~ Box SF 1214. 

TAXATION ASSISTANT required by 
chartered accountants to deal with Schedule 
E cases, trusts, etc. Applicants must have a 
sound knowledge of all aspects of personal 
taxation. Good commencing salary which 
will be subject to regular reviews. Five-day 
week, four weeks’ holiday, pension scheme, 
etc. — Apply in writing to Mr G. I. Langley, 
Pannell Fitzpatrick & Co, 3 Horsefair Street, 
Leicester. 

TAXATION MANAGER required by a small 
expanding firm based in Aldershot with 
Channel Island office. Ability to deal with 
personal income tax and corporation tax 
computations, also tax planning. ~ Apply 
Turnbull & Co, 42a Elms Read, Aldershot, 
Hants. Tel. Aldershot 22110. 

TAXATION SENIOR required for expand« 
ing firm of chartered accountants in Sussex. 
Current experience of personal and corpor- 
ation tax essential. — Apply P. H. Earl, F.c.a., 
Lewes 71341. j 
THAMES VALLEY FIRM currently seeking 
well-experienced senior conversant with 
private company audit work. Good oppor- 
tunity for mature person seeking return to 
profession. ~ Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 


Yeovil 25183. 

TWICKENHAM CHARTERED AC- 
COUNTANTS require newly qualified/ 
finalist CA. Must have experience with 
limited companies and incomplete records 
and be able to work on own initiative. Good 
salary and early partnership offered. — Box 
TC 1186. 

TWO-PARTNER FIRM with offices in 
Marlow and Newbury require two qualified 
accountants capable of taking responsibility 
and using initiative. Salary of £4,000+ 
envisaged. Possible partnership prospects for 
EE applicants. — Please reply to Box 
TP 


WE HAVE A PROBLEM - YOU CAN 
RESOLVE iT: ~ We are four democratic 
partners with staff, we have a busy practice, 
our offices in Clifton, Bristol. We have [ots 
of clients, accounts, tax cases and others who 
all need prompt and efficient attention. They 
also need correct advice. Would you like 
to join us and if so on what terms? We 
require one qualified accountant, one senior 
and a semi-senior. We offer a permanent and 
secure position, it is a good opportunity. 
Why not write giving us your thoughts and 
details of experience to Box WH 1237. 
WEST SCOTLAND CHARTERED AC- 
COUNTANTS (two partners) require quali- 
fied or experienced assistant, mainly incom 
plete records and relative taxation work. 
Own initiative working essential. Excellent 
office conditions. Salary negotiable according 
to age, experience and qualifications. — Reply 
to Box WS 1236. 

YOUNG AND EXPERIENCED CA re- 
quired as personal assistant to partner in 
growing medium-sized firm of West End 
chartered accountants, with definite object of 
partnership in due course, — Box YA 1200. 
YOUNG, NEWLY QUALIFIED AC- 
COUNTANT wanted to join Dorking and 
London practice. Experience of personal 
taxation and small practice requirements 
essential. A competitive salary will be paid 
and partnership prospects offered for suitable 
candidates, ~ Please contact Mr T. Edwards, 
261 High Street, Dorking, Surrey, RH4 
IRL. ~ Tel. Dorking 87721. 





TRAINING CONTRACTS 





ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountants, Londen WI. Thorough train- 
ing, personal supervision. Good progressive 
salary. — Write Box AC 1197. 
CHARTERED ACCOUNTANTS, Southall, 
Middlesex, urgently require an articled clerk 
who has preferably completed foundation 
course, — Tel, Mr Jolly at 01~571 1066. 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large or medium-sized 
firms throughout London. - Deboo Execu- 
tive. Ring 01-628 2714. 

WEST END CHARTERED ACCOUNT- 
ANTS offer good experience to trainee under 
direct supervision of principal. Transferees 
considered. — Please write with full details 
to Box WE 1245. 


Please mention this 
Supplement when 


answering 
Advertisements 








COMMERCE AND INDUSTRY 


Sunley House, 


Gunthorpe Street, 
London Et 7RW. 
Telephone: (01) 247 3232 


CHARTERING LTD Telex: 885328 


Our progressive shipbroking company is seeking a 
bookeeper/accountant. Candidate should be about 
24/26 years old, preferably having shipping 
experience and studying for A.C.A./A.C.C.A. 

This is an exciting challenge and offers ample 
future prospects and responsibility. 


Apply Managing Director 


MANAGEMENT 





ACCOUNTANT 


We are a major distributor of Agricultural Equipment in the 
United Kingdom, based in St Neots, Huntingdon, Cambridge- 
shire, with a substantial turnover and require a Qualified Account- 
ant to be responsible to the Managing Director for the financial 
and accounting matters of the Company. 


The successful applicant will be required to supervise the 
implementation of a new accounting and stock control system to 
replace the present sound but unsophisticated one. He or she 
will also be responsible for preparation of budgets, management 
accounts and information including cash flow. 


Assistance will be given with removal expenses. 
Benefits include company pension scheme, car and substantial 


salary to suitable applicant. 


Apply in own handwriting, in first instance, stating qualifications, 


career to date and present salary to: 


LELY IMPORT LIMITED 


c/o "Brigham House’, 93 High Street, Biggleswade, 
Bedfordshire 


OVERSEAS 


CHIEF 
- ACCOUNTANT 


required for U.K. subsidiary in Holland 


Service industry company already 
well established, Three-year contract 
offered to the right applicant who 
must be qualified. Aged 25-50, 
interesting and progressive position. 
Salary according to age and quali- 
fication but in the range £5,000 
to £7,000 in local currency with 
additional benefits. 
Reply Box CA 25571. 








BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 
be addressed to: 


Box 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R LL 
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PARTNERSHIPS AND 
PRACTICES 





ABLE AND WELL EDUCATED F.C.A. 
(aged 36), seeks to purchase on annuity basis 
an established practice or block of audits in 
London area. — Box AA 7420. i 
A BLOCK of self-employed clients in 
London area wanted by F,C.A. for purchase 
on annuity basis. — Box DR, : 

A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered, ~ Box AC 1159. 
AMBITIOUS CHARTERED ACCOUNT- 
ANTS seeking provincial appointments or 
potential partners in the West Country, 
Wales, Southern England and East Anglia. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Yeovil 25183. 





AN FE.C.A. extensively experienced in a 
wide range of professional work is 
shortly becoming a sole practitioner 
after 15 years as a partner of a medium- 
sized London practice. Office accom- 
modation and staffing arrangements are 
not yet organised. Would be interested to 
hear from retiring practitioners or others 
in London and adjacent NW. London/ 
Home Counties as to mutually beneficial 
suggestions. — Box AF 1212. 


A PRACTITIONER, ILFORD, working 
solely from home, becoming overburdened 
by expansion seeks situation where time and 
ability can be utilised in more important 
aspects of a practice by control of work, 
client relationship, etc. — Box AP 1228. 
CHARTERED ACCOUNTANT wishes to 
purchase a small practice in Southern Eng- 
land (preferably Kent/Sussex), Capital 
available. — Box CA 1203. 


CROYDON 


Radius 10 miles. C.A.s well established 
in the Croydon area have capacity in 
terms of practice structure, premises 
and personnel, to take over another 
practice or block of fees up to say 
£100,000. Mergers or working arrange- 
ments seriously considered. ~ Please 
write in confidence. ~ Box CR 7412. 


DERBYSHIRE ACCOUNTANTS, two- 
partner practice with two offices, seek a 
qualified assistant with experience of incom- 
plete records, small company audits and 
personal and corporation taxation. Employ- 
ment with a view to early partnership is 
envisaged. — Box DA 1172. 

DEVON, —- Semi-rural C.A, practice for 
disposal. Vendor will remain as consultant. 
Suit middle-aged person or one returning 
from abroad. Capital essential. — Box DS 
DONCASTER CHARTERED ACCOUNT- 
ANTS wishing to expand are desiring to 
purchase practice or block of audits within 
area. — Box DC 1227. 

ESSEX/SUFFOLK BORDERS OR COL- 
CHESTER. — F.C.A, seeks to acquire small 
practice or block of fees, around G.R.F. 
£5,000-£10,000. Any reasonable proposals 
considered. — Box ES 1246. 


SOUTH 
DEVON 


Exeter, Torquay, Ply- 
mouth. Practice or Part- 
nership required in this 
area. 


Please reply in con- 
fidence, giving brief 
details to Box SD 25531. 











GLOUCESTER, CHELTENHAM, 
CHIPPENHAM, CARDIFF 


Are you in a sole or small practice and 
thinking of retiring, reducing the work, 
load or merging with another firm of 
Chartered Accountants? You may care 
to discuss your future with us, a medium- 
sized firm seeking to expand in these 
areas. — Please write in confidence. ~ 
Box GC 7414. 


HERTFORDSHIRE 


Chartered Accountants with branch in 
St Albans would consider merger with 
other practitioners based in Hertford- 
shire or the purchase of fees up to 
£40,000. — Box HC 7416. 


HOW’S YOUR LIQUIDITY? 
Chartered Accountant will buy equity 
partnership or whole practice in London. 


Would also favourably consider pur- 
chase of block fees. 


Ample funds for rapid decision, 
Strictest confidence. 


Please phone Mr Swann, 
4607 evenings. 


01-954 





INTERNATIONAL AFFILIATION. -~ 
Medium-sized firm of chartered accountants 
in the Republic of South Africa wishes to 
establish affiliation with a firm of chartered 
accountants in the United Kingdom not yet 
represented in South Africa. — Write to 
Meyer, Nel & Co., P.O. Box 4339, 
Johannesburg, 2000 South Africa. 
MANCHESTER. — Chartered accountants 
having spare space and specialist capacity 
seek merger with go-head practitioners, or 
would acquire practice from retiring partner. 
— Box MC 6209. 

NOTTINGHAM. - A small firm of chartered 
accountants (two partners) is seeking a 
qualified assistant who prefers the intimacy 
of a small but busy practice. Partnership 
prospects available after a probationary 
period and an above-average salary paid to 
someone who has flair, interest and is willing 
to undertake responsibility. This position 
may suit someone with a nucleus of clients 
of their own and has spare capacity. — 
Please write to Box NA 1225 with details 
of experience and present salary. 
PRACTICE FOR SALE in East Suffolk. 
Gross fees in excess of £30,000 per annum. 
Leasehold offices available. Offers invited. ~ 
Box PF 1239. 





PRACTICE OPPORTUNITY 
SURREY 


Chartered Accountant under 35, with 
experience in general practice required 
by expanding two-partner firm with a 
view to partnership within twelve 
months. 

Applicants should be used to dealing 
directly with clients and should have 
good general experience of professional 
work. 

Please apply with personal details and 
career summary to Box PO 1204. 





PROPOSED AMALGAMATION 


MANCHESTER firm of Chartered 
Accountants, two partners, gross fees 
£35,000, would like to enter into dis- 
cussions with two similar firms with a 
view to an eventual amalgamation lead- 
ing to gross fees in excess of £100,000 
and all the benefits of a larger practice, ~ 
Box PA. 1257. 





PRACTICE WITH management and offices 
for sale in the Southend-on-Sea area. G.R.F. 
£15,000, 12 years’ purchase. — Box PW 1157. 
SOMERSET. — Prospective partner required. 
Applicants must be qualified chartered 
accountants with a good general experience 
and the ability to contro] own block ofclients. 
Commencing salary £4,000 per annum with a 
view to partnership in twelve months. — Box 
SP 1158. 

SOUTH-EAST LONDON FIRM established 
over forty years, wishes to dispose of account- 
ancy side of their practice (mostly licensed 
trade) whilst retaining stocktaking, P.A.Y.E. 
and VAT Departments. G.R.F. excluding 
VAT section for disposal exceeding £15,000. 
— Box SE 1247. 


SUSSEX. — Well-established Chartered 
practice for sale. Good continuity 
arrangements. CRP about £22,000. — 
Box SW 1189. 


WE HAVE A PROBLEM -YOU CAN 
RESOLVE IT. - We are four democratic 
partners with staff, we have a busy practice, 
our offices in Clifton, Bristol. We have lots 
of clients, accounts, tax cases and others 
who all need prompt and efficient attention. 
They also need correct advice. Would you 
like to join us and if so on what terms? We 
require one qualified accountant, one senior 
and a semi-senior. We offer a permanent and 
secure position, it is a good opportunity. 
~ Why not write giving us your thoughts and 
details of experience to Box WH 1238. 
WEST END CHARTERED PRACTICE, 
G.R.F. approximately £25,000 for sale on 
cash basis. Active and expanding client list. 
Present partners must concentrate on com- 
mercial interests. - Box WE 1258. 





SUBCONTRACT WORK 


A.C.A. with a few months to spare requires 
subcontract work, or employment, on a full 
or part-time basis. Experienced in all as- 
pects of professional work. Areas — Central 
London, South London or Surrey. — Box 
AC 1259. 

AN ACCOUNTANT (F.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment, 
for 2-3 months. ~ Please write Box AA 1160. 
CERTIFIED ACCOUNTANT. — In North 
London with experience in industry, com- 
merce and profession will do work on a 
subcontract basis prepared to work on clients’ 
premises, — 01-368 2664. 








CHARTERED FINALIST seeks subcontract 
work in London area. Available in September. 
Please contact Box CF 1241. 

F.C.A. HAYWARDS HEATH (in practice) 
seeks subcontract work in central Sussex, also 
available central or south London. Collect 
and deliver. Experienced public and private 
company audits and taxation, Linguist. — Box 


FREELANCE with spare time can undertake 
subcontract work, part-time assistance, etc. 
SE. London{/NW. Kent. — Box FL 1240. 





QUALIFIED BOLTON subcontractor 
has unlimited and expert capacity to 
deal with accounts, tax, incomplete 
records, etc, Also computer audits and 
Studies a speciality. ~ Box QB 7422. 





WEST END firm of chartered accountants 
have surplus capacity and wish to take on 
subcontract work, Collection and delivery 
and typing service available (I.B.M. type- 
writers). ~ Box WE 1173. 


NORTHERN ENGLAND 


Old established, medium-sized 
firm of Chartered Accountants in 
Lancashire, having well experi- 
enced and competent staff avail- 
able, seeks subcontract work of 


any kind, including work on pub- 
lic company audits, to be under- 
taken in this area on behalf of 
firms of accountants outside the 
area seeking to save travelling and 
other costs. 

Box NE 25572. 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. — 
Call Mr C. E. Barden Jones at 01-628 2714. 


ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.c.A. 
Lowest competitive rates and fair trial 
period. ~ Pembroke & Pembroke, 01-236 
0011 (London) or 021-236 5513 (Birmingham). 


A.C.A., (Bangladeshi nationality) with varied 
experience seeks position in profession. 
London area preferred. — Box AB 1174. 


A.C.A. (1974), good all-round experience 
seeks senior position with professional firm 
in London, Kent or Surrey area. — Box AN 


1193 

A.C.C.A. GRADUATE (26), eighteen 
months’ experience of incomplete records and 
auditing, seeks a position with a firm of 


accountants, — Please reply Box AS 1191. 


AN OVERSEAS B.COM., twelve years’ 
varied experience with chartered account- 
ants’ firms seeks position in profession, 
commerce/industry in London. — Please write 
Box AO 1233. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Road, tHford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also, 





AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working arrangement for long term. — 
Please reply to Box AA 1161. 

P.E. O FINALIST with varied experience 
in auditing, preparation of accounts and tax 
work seeks position in professional firm. — 
Apply Box AG 1192. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London WI. 





A P.E. I FINALIST with six years’ experi- 
ence in incomplete records and audit of small 
companies seeks position with a firm of 
chartered accountants. Available immedi- 
ately. - Please contact Mr M. Ahmed, 
11 Buxton Road, London E17 7EH. 


A P.E. U FINALIST (U.K. graduate), with 
three years of varied types of experience, 
seeks position with a medium to large-size 
firm. ~ Please reply Box AP 1205. 


I.C.A.E.W. P.E. I FINALIST, aged 27s 
with five years’ professional experience seek, 
position anywhere in London. Available 
immediately. — Z, Poonja, 46 Anselm Road, 
London SW6, 


AN EXPERIENCED freelance accountant 
seeks permanent position on Schedule D basis. 
Prepared final A/C.s from incomplete/ 
complete records; private company audits; 
personal/corporation tax computations (in- 
cluding capital allowances); deals with 
Inspectors’ queries; statutory work, — Write 
Box AE 1182, 


EX-INSPECTOR OF TAXES requires tem- 
porary assignments. Backlogs and seasonal 
demands dealt with. London area preferred 
but elsewhere considered. ~ Phone 0484 
32304 or write Box EI 1260. 


QUALIFIED ACCOUNTANT. — In North 
London with wide industrial and commercial 
experience requires temporary assignments. 
Will work at home or on clients’ premises. — 
01-368 2664. 
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TRAINING CONTRACTS 





A GIRL, twelve months’ experience in pro- 
fession seeks articles with certified account- 
ant, Available immediately. - Box AG 1261. 


AMBITIOUS U.K. POST-GRADUATE. - 
2 years’ audit experience Australia. Founda- 
tion course exempted. Seeks three-year 
training contract London area or S. England. 
— Box AU 1164. 


ASIAN COMMERCE GRADUATE, re- 
cently passed foundation course, seeks 
training contract with a of chartered 
accountants. Available immediately. — Con- 
tact M. A. Shaikh, 753 Wandsworth Road, 
London SW8. ` 


A YOUNG EAST AFRICAN ASIAN is 
seeking a position as an articled clerk. Has 
passed the Foundation Course and is avail- 
able immediately. - Write N. B. Desai, 
27 Bovington Avenue, Wembley, Middlesex. 
— Tel. 01-903 2974. 


ARTICLES WANTED. - Awaiting results 


M.Sc. "Management Studies’ (from_ the 
London School of Economics). Available 
immediately. — Box AW 1176. 
ASIAN STUDENT, foundation course suc- 
cessfully completed, seeks training contract 
with a firm of chartered accountants in 
Croydon or London area. — Box AS 1207. 
B.COM (HONOURS) AND M.COM., aged 
27, with one year's experience, completed 
foundation course recently, seeks training 
contract with a chartered accountants firm. — 
Contact: Mijanur Rahman Khan, 168 
Dilston Road, Newcastle-upon-Tyne 4, 
TUDENT with Foundation Course and 
fifteen months’ experience, seeking articles 
to a reasonable medium size firm of London 
C.A.s. Willing to start fresh. Principal’s 
consent obtained, — Box SW 1242, 
TRAINING NTRACT required by an 
energetic young man, recently passed two 
years’ Polytechnic business studies diploma. — 
Please write to Box TC 1218. 
YOUNG MALAYSIAN, 26 years old, seeks 
articles in City/East/NW. London, etc. 
Salary neg. Good accounts experience. ~ 
Ponnusamy Shanmugam, 885 Romford Road, 
London E12. 





SERVICES 





MICROFILM 
SERVICE 


Microfilm saves space, time and money. 


Filming all office documentation and 
computer stationery, 
Write or phone: 
JOHN WILTSHIRE ASSOCIATES 
{Division of Clareberg Led) 
14a HIGH STREET 
BANSTEAD, SURREY. 


Burgh Heath 59242: Ashtead 75236. 


N.B. Clareberg serves Greater London 
and the South, 





COMPANY 
FORMATIONS 





BUY BRITISH 


Ready-mads Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London EC1 


01-251 0344 





A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London Nie 
(01-359 3387). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect somethin 
g a lietie better 
i M. R. CHETTLEBURGH LIMITED 
40/141 TEMPLE CHAMBERS, TEMPLE AVE 
i EC4Y OHE. Tel. 01-353 1441 E O 
Ring any day ~ any time — 24 hour service 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 
for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y GHP 


01-353 9471 (6 lines) 


LIMITED COMPANIES 


COMPANY FORMATIONS 
Including duties, book and seal, £75 
COMPANY SEARCHES 
within 3 days 


£4°75 
same day £275 


M. & D. SERVICES 
Write: 2 Brynllys 
WTOWN, Powys 
Tel. London 01-546 1471 
Newtown (0686) 26589 
Shrewsbury (0743 56269 





‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For tha complete service to tha pros 
fesslons, 


Ready Made Companies 
always available 


Write or Phone: 
Chambers 
Company Search Agents Ltd 
127 Alderagate Street 
London ECIA 4JQ 
Tel. 01-251 4744/5 


COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £73. — Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. 01-346 8943 {any time). 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member}. 











LIMITED COMPANIES 


NEW FORMATIONS £80 
EENE g EE 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including dutles, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel, 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC? 


OFFICE MACHINERY 
AND EQUIPMENT 


DICTATION MACHINES. ~ Reconditioned 
and guaranteed. S.A.E. for details, Electro- 
nics International, 19 Finchley Way, Finchley, 
London N3. Tel. 01-346 2242. 
RECHARGEABLE CALCULATOR BAT- 
TERIES, ~ Pencell ‘AA’ ~ 0-94 p. Charger 
£4:48. PP3 — £4:48. Charger £3:98. Others. 
All prices include VAT. Add 10 per cent 
post and package. SA E for full price list 
plus 25 p for information booklet. ~ Sandwell 
Plant Ltd, 1 Denholm Road, Sutton Cold- 
field. West Midlands. 021~354 9764. 
RUBBER STAMPS ~ NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink etc. Competitive 
prices. — F. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826, 

















MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000, ~ Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595). 

A COMPREHENSIVE MORTGAGE SER. 
VICE, — Up to 100 per cent professional 
applicants. Remortgages, etc. — Rowe Charles 
& Co. Ltd (incorporated Brokers), Hill 
House. Wembley. 01-908 3434 (24 hours). 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000, Re-mortgage and investment 
property mortgages also available. ~ Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R 6EP (01-623 2844), 








BUSINESS PREMISES 


RECENTLY MODERNISED OFFICES 
close to Baker Street. Attractive and unusual 
suite of offices of some 3,000 square feet 
available immediately following amalgama- 
tion of chartered firm. Well-planned, private 
and general offices would split into two units. 
Presently has all services and could be let 
fully furnished. £16,500 p.a. for an early let. 
Would consider sale of thirteen-year lease- 
hold. ~ Telephone Mr Weston or Miss King 
on 01-486 7601. 


HOTELS 


A SMALL LICENSED HOTEL ia the 
country with superb rooms, superb food 
and real atmosphere, Room and break- 
fast £6 per person per night. ~ Write or 
phone now to Flackley Ash Hotel, 
Peasmarsh, Nr, Rye, Sussex. Telephone 
079-721 381. 








PERSONAL 


apatite ie RE EP Nita atm Hd NAL et SEE REND lara TRTE 
ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work, — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 
CARIBBEAN SAILING HOLIDAYS. 
Yacht charter, crewed or self-sail (please 
state which), in the isles of perpetual sum- 
mer. Comprehensive travel service provided. 
~ Sunsail, Weald House, Pluckley, Kent. Tel. 
Pluckley (023 384) 432. 


STOCK VALUERS 


eer EEN vce ocr US RE 
ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, FSVA, 121 
Bridge Road, East Molesey, Surrey (01-979 


R. W. HOLLIS ASSOCIATES 
industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and reo-placement cost value, 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock control! systems. 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 


JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN’S 
INDUSTRY AND DISTRIBUTORS 


A specialise service providing Inventory or 
valuation of finished goods, component 
parts and stock-in-trade. Preparatian or 
amendment of plant registers and appbaisal 
of net realisation or current replacement 
cost. Stock card control syscams checked, 
corrected or analysed. 


Operating throughout the United 
Kingdom. 
Head Office 


Eë Hayes Street, Bromley BR2 INX 
Tal. 01-462 6237/8/9 


ł 










me MIDLANDS vam 


Rebduile systems machines at 
very competitive prices. 


for NCR-BURROUGHS -ADLER 


A 


Programming, full 


installation and service facilities. 
Contact: Tom Woodard, 


Sales Manager 


CONSULTANTS 


114 Icknield Street, Birmingham. Tel: 021~236 5234-5 
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GEC Progress 


It must be tempting for those charged 
with the framing of The General Electric 
Company’s annual report and accounts to 
‘follow style’ year by year and to consider 
that the style which received neither 
brickbats nor bouquets would do as well 
this year as it did last. Tempting but 
inadvisable. 

This year GEC has departed from its 
earlier practice of having one booklet for 
circulation to shareholders. There are two 
this year — two in a folder. The report and 
accounts is precisely what the title says it 
is — the directors’ report and the audited 
accounts, This is not necessarily an 
extraordinary departure; in fact the only 
point which the company itself considers 
worth special attention is that ‘for the 
first time non-executive directors have 
been designated accordingly’. 

Including the chairman there are 18 
GEC directors, six of whom are ‘desig- 
nated accordingly’ as non-executive. The 
list is stated alphabetically, which means 
that Sir Arnold Weinstock, both the 
architect and builder of GEC in its present 
form, is modestly last on the list. 

The directors’ report is equally modest, 
providing under ‘Principal Activities and 
Performance’ an analysis of home turn- 
over and percentage contribution to earn- 
ings by activity, and overseas turnover and 
percentage contribution geographically. 
Exports are analysed by area and product, 
and the treatment of the earnings of 
British Aircraft Corporation is stated. 


Prudent provision 


British Aircraft Corporation is due for 
nationalization and the corporation is a 
go per cent associated company of GEC 
through English Electric. The Aircraft 
and Shipbuilding Industries Bill contains 
provisions which will reduce retrospec- 
tively GEC’s interest in the earnings of 
BAC and therefore the directors ‘con- 
sider it prudent to make a provision to 
exclude in the company’s consolidated 
profit and loss account for 1975 and 1976 
those profits of BAC in excess of divi- 
dends approved by the Secretary of 
State’. 

The directors’ report comments that 
when BAC was formed in 1960 to merge 
the aircraft interests of Vickers, The 
English Electric Company and others, the 
formation agreement stated that it would 
be financed by its shareholders and not 


out of retained profits. Accordingly it 
provided that in normal circumstances the 
whole of BAC’s profits would be distri- 
buted to its members, but this basic 
intention as to dividends has been nega- 
tived by the provisions of the Bill. “That 
the shareholders’ legitimate interest in the 
total profits of BAC should be so reduced 
without compensation is, in the view of 
the directors, a deprivation amounting 
pro tanto to expropriation’, the directors’ 
report comments. 


Broad picture 


Not surprisingly Lord Nelson of Stafford, 
GEC’s chairman, comments more forcibly 
on that subject in “The GEC year 1976’ 
which is the other booklet distributed to 
shareholders, This booklet is also distri- 
buted to employees and gives a financial 
summary of the company’s operations for 
the financial year. 

Apart from the chairman’s statement, 
and a review of activities, “The GEC year 
1976’ provides feature articles on three 
subjects: “GEC and people’, ‘Exports’ 
and ‘Investment’. Lord Nelson states that 
the booklet has been prepared in order to 
present a broad picture of the company’s 
activities and progress to employees and 
shareholders, 

‘I would like to think’, he says, ‘that 
they will find in it information which will 
help them towards a fuller understanding 
of their company.’ There is no reason to 
believe that what Lord Nelson ‘would 
like to think’ should not become fact. 
Activities are reported on in terms of 
power engineering, industrial, telecom- 
munications (electronics and automation), 
components (cables and wire), consumer 
products, overseas, associated companies 


. and research. 


Each report covers at least two printed 
and illustrated pages and each, except 
research, is headed by a précis of the 
activity’s contribution to turnover and 
profits. Figures for components (cables 
and wire), for example, were: turnover 
£215 million (£214 million); export sales 
£52 million (£47 million); export orders 
£51 million (£50 million) and profitability 
II per cent (11 per cent). Profitability is 
expressed as a percentage of total trading 
profits of GEC product groups and over- 
seas activities. 

- "Telecommunications (electronics and 
automation) headed the profitability list 


KN 
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with 28 per cent; consumer products at 
6 per cent being at the bottom. 

Progress charts in ‘The GEC year 1976’ 
show that earnings per share have risen 
every year from 3-g1p a share in 1967 to 
18-07p a share in 1976. That is in Chart 1. 

Chart 2.shows, however, how the pur- 
chasing power of UK employees’ average 
pre-tax remuneration has risen and the 
purchasing power of ordinary share- 
holders’ dividends has fallen in the period 
from 1969 to 1976 following the merger 
with English Electric. 

Chart 2 shows that whereas the pur- 
chasing power of average pre-tax remuner- 
ation has risen 15 per cent in that period, 
the purchasing power of dividends has 
fallen 25 per cent. From September 1968 
to September 1975 the Retail Price Index 
rose from 65-6 to 140°5 ~ an increase of 
LIA per cent. Average pre-tax remuner- 
ation was {1,065 in 1969 and £2,627 in 
1976. Dividend was 2°11p a share in 1969 
and rop in 1976. 

Lord Nelson’s severe and trenchant 
criticism of the political and economic 
history behind these figures has been well 
reported in other places. It is well that his 
views are available to be read by all those 
in the company — shareholders and 
employees alike. 





Distillers’ Inflation 
Adjustments 


The Distillers Co was doing its own 
inflation accounting and showing its own 
figures well before most other companies 
began to get excited about it all. This 
year, like last year, the company puts its 


‘historical figures on to a CPP basis which 


reduces {90°83 million of pre-tax profits 


~- to £50°36 million 


In the whisky industry, where large 
stocks of maturing whisky are held for 
long periods of time, the effect of a high 
level of inflation is very considerable and 
The Distillers Co has for some years 
stressed the need for an acceptable 
method of accounting for inflation. Pre- 
liminary statements of the adjustments 
applicable to the results under a CCA 
system indicate that on that basis the pre- 
tax profits would have come out at 
approximately £46 million — against 
£50°36 million CPP and {90°83 million 
historical. 

But the CCA adjustment was ‘based on 
incomplete and inadequate data’ parti- 
cularly since without a comprehensive 
valuation of land and buildings the esti- 
mated valuations used are liable to be 
significantly different from figures based 
on a ‘value to the business’ definition. 

In the Distillers’ accounts, stocks in- 
creased by £37 million to £425-6 million, 
but only a small proportion of the in- 
crease was due to higher volume. By far 
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the greater part reflected the disparity 
between the cost of whiskies laid down 
during the year and the cost on an 
historic basis of blends sold. The differ- 
ence is the major contributor to the 
CCA ‘cost of sales adjustment’. 


Howden Group’s 
Overseas Turnover 


Overseas activities and inflation account- 
ing based on UK indices or UK rates of 
inflation are a difficult mixture and a 
thorny problem. The directors of 
Howden Group — handling equipment 
engineers — consider-that in view of the 
group’s high proportion of overseas 
activities it is not practicable to produce 
inflation adjusted statements until the 
Inflation Accounting Steering Group has 
issued a related Statement of Standard 
Accounting Practice or a provisional 
guidance statement. 

Of £86-37 million of turnover in 1975- 
46, £25772 million was in the UK with 
the major part of the balance accounted 
for by £34°55 million of business in 
North America. Africa {7-19 million, 
Australasia £8-94 million, Europe {5-81 
million and f4:16 million in other 
overseas areas combined to weigh the 
_group’s business heavily away from the 

UK. Overseas companies accounted for 
63 per cent of the total, to which can be 
added £6-61 million of UK exports in- 
cluding sales to overseas companies. 

Profits are not analysed geographically 
in the same way as turnover but Sir 
Norman Elliott, the chairman, reports in 
his review that Howden Group North 
America again made a major contribution 
to Howden Group profits. 


Lindustries’ Improved 
Liquidity 

Despite expenditure of £1 million on 
buying the head lease of the company’s 
London headquarters, Lindustries’ li- 
quidity improved by more than £2 
million in the 18 months accounting 
period to the end of last March. Bank 
overdrafts in the UK were reduced by 
£1-47 million and overseas by £362,000, 
with the total reduced to £248 million 
at the accounting date. 

The chairman, Mr W. E. Luke, re- 
ports that ‘the position has improved 
further during the past three months and 
we now have surplus funds on deposit’. 
But the position could be reversed fairly 
rapidly if there is any upsurge in business. 
Borrowing requirements of overseas com- 
panies may increase because of Lin- 
dustries’ ‘unwillingness to provide fin- 
ance by paying the dollar premium’. 

The fall in the value of sterling has 
increased the value to the company of the 
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profits of its overseas subsidiaries and 
there is an unrealized gain of £652,000 
on conversion of overseas assets into 
sterling. The other side of the sterling 
account is its implications in UK 
inflation terms. 

Lindustries’ group profit of [6-71 
million for the 18 months to April 3rd 
would be reduced to {1-98 million on a 
CCA basis by the elimination of stock- 
holding gains of £3:06 million and an 
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additional depreciation charge of {1°67 
million based on the current value of 
fixed assets other than property. 

The value to the business of the fixed 
assets other than property is calculated to 
be £14'54 million compared with the net 
book value in the historic accounts of 
£761 million. No revaluation of the 
property, included in the historic ac- 
counts at a net book value of {9°84 
million, has been attempted. 


Major Uncertainties for 
Swan Hunter 


Price Waterhouse inevitably had to qual- 
ify their report on the Swan Hunter 
Group 1975 accounts. Their report is 
subject to the point that there are major 
uncertainties relating to the compensa- 
tion receivable in respect of subsidiaries 
due to be taken into public ownership, 
and also subject to the settlement of 
claims against Swan Hunter Shipbuilders 
Ltd by suppliers consequent upon the 
cancellation of 13 orders by Swan 
Maritime Ltd. 


Compensation for nationalization of 
the Swan Hunter shipbuilding and re- 
pairing interests will be a matter of 
negotiation, and how long that is going to 
take and what the result in money terms 
is going to be is literally anyone’s guess. 
Precisely because of that Swan Hunter 
Group accounts are drawn up on the 
same basis as in prior years and no pro- 
vision has been made for any shortfall 
which may arise between the compensa- 
tion receivable and the amounts at 
which the interests in the subsidiaries 
concerned are included in the accounts. 


The directors consider that the dis- 
closure at this time of such information 
as is available could prejudice negotiations 
for compensation and thus be detrimental 
to the interests of shareholders. 


More complicated 


The Swan Maritime situation is more 
complicated. At the end of 1972 Swan 
Maritime was formed with Swan Hunter 
Group holding 25 per cent of the 
equity and Maritime Fruit Carriers, 
already a considerable customer of the 
Swan Hunter Group, holding the bal- 
ance. Swan Maritime, it was arranged, 
would place orders with the Swan 
Hunter Group for specialized tanker 
ships and this, apart from providing the 
group with assured orders and profit on 
construction, would also offer a share of 
the profits earned by each vessel, either 
from resale or trading. The scheme 


would put a degree of stability into a 
cyclical industry. 

Contracts were drawn up early in 1973 
for the construction of 26 tankers of four 
carefully selected sizes and ten of these 
were sold at a profit. Sir John Hunter 
considers that there is little doubt that 
the whole programme would have con- 
tinued successfully but for the unprece- _ 
dented rise in the price of oil in 1973~74 
which caused a major reduction in de- 
mand for oil and a slump in world de- 
mand for tankers. 


Orders cancelled 


Because of those factors the Maritime 
Fruit Carriers company has failed, 
Swan Maritime has had to cancel orders 
for 13 tankers, and Swan Hunter Ship- 
builders are liable to their suppliers to 
meet losses arising out of the cancella- 
tions. There is an agreement between 
Swan Hunter Shipbuilders and Swan 
Maritime which permits ‘Shipbuilders’ 
to receive £6-4 million in respect of the 
ships cancelled and that has been re- 
tained by Shipbuilders out of sums other- 
wise due to Maritime. But the board has 
provided {£3 million additionally as a 
contingency in case the £64 million 
proves insufficient. 

The Swan Hunter Group’s view is that 
although the equity subscribed in Swan 
Maritime will be recovered, any distri- 
bution of profit is unlikely. The group’s 
share of profits of Maritime to Decem- 
ber 31st, 1974, included in the 1974 
accounts, has been written off, so reduc- 
ing the balance sheet value of the in- 
vestment in Maritime to the amount of 
the subscribed equity. 

In addition to the £3 million contin- 
gency provision, a further {1,580,137 is 
charged as ‘adjustment necessary conse- 
quent upon the re-appraisal’ of the in- 
vestment in Maritime. The investment 
in Maritime now stands in the Swan 
Hunter books at the original equity 
interest cost of £249,999. 
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Financial markets in the City are 
launched on the ‘season’ which runs 
from now, with a break at Christmas 
and New Year, through to the spring 
Budget. The close season gets shorter 
each year. 

Views on prospects for the first half 
of the season vary considerably. This 
is largely because of tardy realization 
that the recovery in the European, 
American and Japanese economies, 
which was expected to haul the UK 
economy off the rocks, has levelled out. 

Without the pulling power of that 
recovery, the UK economy will be 
hard pressed to make any progress of 
its own. Present or belated recogni- 
tion of this point accounts for the 
varying views of the economy being 
currently taken, and the varying views 
coming out of industry. 

Meanwhile the foreign exchange 
market is the crucial pitch, and there 
the equally crucial point is the sterling/ 
dollar exchange rate which is now 
hovering above the 1:77 mark. That 
mark is accepted as being the pound’s 
Plimsoll line. 

lf the Bank of England allows the 
rate to go below the 1:77 level, the 
chances are that the rate will go a good 
way below just as it did earlier this 
year when the two dollars line was 
breached. The authorities, as usual, 
will deny that there is any crucial 
support level or that, if it is breached, 
they will fet the rate go. But 1-77 is 
the support level now. 


-VARIABLE RATES 


Variable interest rate Government 
stocks are currently a matter of City 
debate. Suggestions that introduction 
of such stocks is being considered by 
the Treasury may be technically true, 
but it does not follow that considera- 
tion of such a development within the 
context of the need of the Government 
to sell gilts to help cover the public 
sector deficit means their definite 
introduction. 

It was, for example, probably true 
that the possibility of scrapping the 
investment currency premium system 
was considered at one time earlier 
this year. But the ‘consequences of 
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scrapping the system were such that 
the system remains. 

The consequences of a variable in- 
terest rate Government stock on the 
rest of the gilt-edged market would be 
such as to put the rest of the gilt-edged 
market into turmoil and permanently 
and seriously damage its standing and 
credibility. 

There could, of course, be a point at 
which standing and credibility have 
been damaged so much that a variable 
interest rate loan would hardly damage 
it further. But that point has not yet 
been reached, even though some may 
consider it is in danger of being 
approached. 


FOREIGN: EXCHANGE 


Students of the foreign exchange mar- 
ket may care to know that the Swiss 
Bank Corporation’s invaluable booklet 
Foreign Exchange and Money Market 
Operations has been revised and re- 
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printed. The booklets aim, which it 
undoubtedly achieves, ts to explain 
concisely, and as simply as possible, 
what foreign exchange dealing is all 
about. Money market operations are 
also covered. 

The booklet is aimed primarily to be 
a practical guide for junior foreign 
exchange dealers, but it will be useful 
to non-bankers. The description of 
foreign exchange and money market 
techniques is preceded by an outline of 


` international monetary history. 


VACANCY FILLED 


The vacant situation of Press Officer 
to The Stock Exchange, or to be 
correct, to The Stock Exchange's 
economics and public relations de- 
partment, referred to in ‘City Notes’ 
last week, has now been filled. Mr 
Luke Glass, presently secretary to the 
Membership Committee, is taking up 
the position. 


- Rates and Prices 


Closing prices, Tuesday, August 31st, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.16,1976 ..103% Feb.27,1976 .. 94% Daytoday 108 ~93% Bank Bills 
Jan.23,1976 ..103% Mar.5,1976 .. 9% 7days .. 108 -92% 2months1028-1022% 
Jan.30,1976 ..10 % Aprii23,1976 ..103% Trade Bills 3months11 —1024% 
Feb,6,1976 .. 93% May21,1976 ..113% 1 month 114% 4months11 -1018% 
: 2 months .. 118% 6months11% —-11% 
Finance House Base Rate 3 months .. 118% 
September ist, 1976, 113% 
Së : Three Months’ Rates 
Certificates of Tax Deposit Local authority deposits .. , 114% 
February 16th, 1976; x S A 
; an Local authority bonds .. » 11343-11% 
interest on payment of tax 9%; Sterlina dabncit canitieat 114 -114 % 
withdrawn for cash 6% Ve CH e 
Euro-sterling deposits = ,, 132 —1 Si a 
FT Industrial Ordinary Index Euro-dollar deposits .. +. 54 — 5% % 
August 31 st, 1976, 350-8 Inter-bank rate DN ee on 114 —118 % 
Treasury Bills Foreign Exchanges 
June25.. £10:9919% July30 .. £10.86938% NewYork .. 1-7775 Frankfurt.. 4:4925 
July2 .. £10°8706% Aug.6 .. £10°8267% Montreal 1:7415 Milan .. 1493-00 
July9 .. £10°8825% Aug.13 .. £10°8769% Amsterdam.. 46925 Oslo ge 9:7850 
July16 .. £10.8505% Aug.20 .. £10-8672% Brussels .. 69-0500 Paris wie 8-7625 
July23 .. £10-8674% Aug.27 .. £10-9403% Copenhagen 10-7600 Zoch .. 4-4050 
Gilt-edged 
Consols 4% Di ia a 2» 272 Treasury 134% 1997 SS is , 932 
Consols 23% ei SS ge ,, 18} Treasury 93% 1999 a e , 694 
Conversion 34% .. Kë Së .. 25§ Treasury 9% 1994 eA d .. 694 
Funding 33% 99--04 = ae .. 283 Treasury 84% 84-86 e Kë .. 818 
Funding 53% 78-80 as Se ,, 874 Treasury 82% 87-90 We wae ». 70% 
Funding 53% 82-84 Sc pi -. 76% Treasury 32% 77-80 se gg . 85% 
Funding 52% 87—91 ai es .» 554 Treasury 33% 79-81 = be .. 842 
Funding 6% 1993 W S .. 504 Treasury 5% 86-89 ge Di .. 554 
Funding 63% 85--87 e Sé .. 692 Treasury 54% 08-12 di we » 39s 
Treasury 13% 1990 as se .» 958 Treasury 24% .. ‘a “a se 17 
Treasury 122% 1993 Gs es .. 902 WarLoan 34% .. Wi Kg , 26 
Retail Price Index (Jan. 1974= 100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-99 833 836 844 848 853 856 863 86-83 880 883 88-7 
1973 893 899 90-4 921 928 933 93-7 94:0 94:8 967 97-4 98-1 
1974 100-0 101:7 102-6 106-1 107-6 108-7 109-7 109-8 1110 1132 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 1393 140-5 142:5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 1563 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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Pay Restraint 
v. Privilege 


Sir, — One of the main causes of the prevailing absence of 
meaningful discussion in these unhappy times is the almost 
total breakdown in most forms of communication. This seems 
only to be underlined by Mr Olsen’s reply to the recent article 
of mine on the apparent disregard of government appeals for 
pay restraint by those in the upper echelons of industry. 

The implication contained in his opening paragraph, where 
he suggests that had he read the end first, he might have been 
spared reading the whole, is that he read the article but once — 
and at that cursorily, for how else can one explain his failure to 
note that at least two of his criticisms were foreseen and dealt 
with in the text? The precise reason for the selection of certain 
companies was given in the paragraph following the first sub- 
heading on the second page, and the ‘simple fact’ that appeared 
to have ‘escaped Mr Greener’s attention’ was dealt with three 
paragraphs later. Also, it would be neither relevant nor reason- 
able to refer to innocent companies in an article specifically 
concerned with dbuses of privilege. 

The claim that goal-posts were shifted to suit shots does tend, 
on reflection, to hoist Mr Olsen by his own petard. It is he who 
is worried about ‘skill and reputation for dispassionate analysis’, 
yet it is he who fails to distinguish between accounting and 
calendar years. Simple research would have revealed that 
discrepancies in dates were, in fact, measured in three-month 
periods and not in years — with the exception of British Leyland 
which did not, alas, survive 1974. 

It is even more interesting to note that similar ‘errors’ were 
made by the industrial editor of The Times in a front page 
leader on August 11th — ‘Big Jump in number of {10,000 a year 


‘State Executives’ — and in an equally prominent feature in the 


Evening Standard on August 12th, “The Rise of the Five- 
Figure Men’. Both articles, apart from following mine, were 
perhaps more concerned with queue-jumping by the ‘managing 
class’ but what is more interesting is that they came from the 
very companies that I had attacked, ie, Thomson and 
Beaverbrook. 

It was foolish of me, I admit, to use such an emotive term as 
‘take home’ pay to cover the whole spectrum of earned income — 
it seems that even the use of inverted commas did not disentangle 
the term from its popular ‘net-of-tax’ usage. On the other hand, 
it was disquieting to hear that I had declared my political 
sympathies, particularly when I was not aware of having any. 
However, if to quote the words of an eminent statesman is 
enough to brand me as a follower of his party line or as sub- 
scribing to certain political views, then I must admit to being 
a supporter of every political party the world has ever suffered 
from and, as a necessary corollary, to being a traitor to every 
cause. 


Yours faithfully, 


Barry, Glamorgan. MICHAEL GREENER, Ba, FCA. 


September 2nd, 1976 


National Insurance and the 
Self-employed 


Sir, — In your Current Affairs note of August 19th, entitled 
“Threat to Foul Up Bureaucratic Machine’, you observed that the 
complaint of the National Federation of Self-Employed over- 
looked a Commons written answer by Mr David Ennals. I do 
not think this is quite in accordance with the facts. 

Mr Ennals’ reply appears to us to be another fobbing-off 
tactic. What we want is a complete revision of National 
Insurance contributions payable and benefits receivable. ‘There 
is no question that the self-employed employer gets consider- 
ably less benefits than his employees for considerably more 
contribution. 


Yours faithfully, 
WALTER D CATTERMOLE, FALA, 
l Chairman, 
Broadbridge Heath, Horsham. NFSE (HorsnaM BRANCH). 


TAXATION CASE 





Varty v. Lynes 


In the High Court of Justice (Chancery Division) — 
July rst, 1976 
(Before Mr Justice BRIGHTMAN) 


Capital gains tax — Dwelling-house and garden — Only or main 
residence ~ Sale of dwelling-house and small piece of garden — Sale 
of remainder of garden — Section 29, Finance Act 1965. 


The dwelling-house was purchased by the taxpayer in 1968 and 
the total area of the house including the garden was less than 
one acre. It was intended for use as a private residence and was 
so used by the taxpayer. In 1971 he sold the house and a part 
of the garden so that it ceased to be his private residence. He 
retained the remainder of the garden which he sold in May 
1972. : , 

Before the General Commissioners the taxpayer argued that 
section 29 of the Finance Act, 1965, did not expressly deal 
with the disposal of a property in two parts and that the ex- 
emption afforded by the section was equally applicable 
whether the whole of the property was the subject of a single 
disposal or of two separate disposals. For the Crown. it was 
maintained that exemption in respect of the garden would not 
be available if it was disposed of at a time when the taxpayer 
no longer owned a dwelling-house to which the garden had 
been attached. 

The General Commissioners discharged the assessment. 
on the ground that the exemption contained in section 29 
(2) of the Finance Act, 1965, applied, having regard parti- 
cularly to the words ‘only or main residence throughout the 
period of ownership of throughout the period of ownership 
except for all or any part of the last 12 months of that period’. 

Held (reversing the determination of the General Com- 
missioners): Liability to capital gains tax arose on the gain 
from the disposal of the land subsequent to the disposal of 
the dwelling-house. 


MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being qualified, 


passes. As well as passing your Accountancy exams, 


Send today for our special linked tuition informa- 


so make sura you don’t waste any time in passing you can widen your prospects by studying forthe tion leaflet for Chartered Accountants and our 


your C.A. exams. Study them at home with a 
Rapid Results College course. Forty-five years of 
correspondence tultion has produced over 256,000 


institute of Chartered Secretaries and Administrators, 
institute of Taxation and for other specialised 
professional qualifications. 


FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


The Rapid Results College, Dept AH6 > Tuition House, London SW19 4DS - Telephone 01-947 7272 
or ring 01-946 1102 (24-hour recording service for Prospectus requests) 
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Post-Qualifying Education 


by DAVID MASHITER, President of ACASS 


Post-qualifying education will be one of the subjects under discussion 
at the ACASS Council meeting in Manchester from September 15th to 
18th, and during the meeting Mr David Richards, FCA, Chairman of the 
English Institute's Committee on POE, will address students on the 


topic. 


The continued prestige and high earn- 
ing power of chartered accountants 
is dependent upon their qualification 
continuing to be held in high regard. 
This will only be the case as long as the 
holders of the qualification continue 
to inspire confidence in the public; 
and this confidence can be severely 
damaged by the publicity arising from 
‘only a small number of cases in which 
accountants are criticized for failing 
to come up to the expectations of those 
they serve. 

A few accountants who’ are in- 
competent or who have failed to keep 
up to date with legislation or with 
technical development, can do great 
harm to the reputation of the pro- 
fession, and it is therefore important 
to ensure that all members who hold 
practising certificates are competent 
to give sound advice; this means that 
they must have reached initially a 
certain standard both in practical and 
theoretical terms and that they must 
not have fallen below that standard 
during their subsequent professional 


life. 


Further test 


Depending upon what standard is re- 
quired, it may be that a further test of 
ability is necessary before a practising 
certificate is awarded. The English 
Institute is thinking along these lines, 
although the further test is linked to 
the award of Fellowship rather than 
to the granting of a practising certi- 
ficate. The Scottish Institute, however, 
disagrees with the concept of a Fellow- 
ship examination, primarily on the 
grounds that it might downgrade the 
existing chartered accountant qualifi- 
cation in the eyes of the public. 
Nevertheless, the need for improve- 
ment in the education of chartered 
accountants is recognized by the English 
- Institute in the latest edition of its 
discussion document ‘A Scheme of 





David Mashiter was elected President of 


ACASS in April. He is immediate Past 
Chairman of the Chartered Accountant 
Students’ Society of London. 


Tests for Fellowship’ (The Accountant, 
March 15th, 1973). The raison d'être 
behind the Fellowship test is stated to 
be that, taken together with other 
changes in education and training which 
have taken place over the last few years, 
it will ‘ensure that future members will 
be fitted to give services of the kind 
and quality which are likely to be 
demanded by the public’. 


Higher standards 
The Institute is to be congratulated 


for recognizing the need for higher 


standards. A Fellowship test is prob- 
ably a sub-optimal way of raising 
educational standards, but the optimal 
way, a period of full-time study at a 
university or polytechnic, is not practic- 
able in the present economic climate. 
The Fellowship test would fulfil a 
need which is not satisfied by the pres- 
ent system. However, if it is to be a 
successful innovation, it must be mean- 
ingful. It will be largely irrelevant in 
industry where employees will continue 
to be judged on the basis of the work 





they do rather than the letters they have j; 
after their names. The same assessment 


criteria apply in large firms, where the 
Fellowship qualification will only be a 


little more relevant; such firms adopt 


an ‘up or out’ policy in respect of their 
staff and the vast majority of those who 
go ‘up’ to partner or manager level will 
take the Fellowship test in their stride. 

If the Fellowship test is to be a suc- 
cess it must catch on in the small firms, 
where there is a much greater contact 
between members of the public and 
the partners and staff of the firm. 
Members of the public need a yard- 
stick by which they can judge firms 
when they are seeking advice and the 
Fellowship test may provide just such 
a yardstick. However, the yardstick 
will only be of use if a significant 
number of people in small firms seek 
the qualification. 

The Fellowship test must be ‘sold’ 
to the partners and staff of smaller 
firms; if the promotion campaign fails, 
the ‘F’ will be regarded by the public 
as meaningless because those who have 
passed the Fellowship test will be 
viewed as an eccentric minority with 
an academic bent. 


Normal period 


‘A Scheme of Tests for Fellowship’ 
envisages that the normal period 
between qualification and the acquisi- 
tion of a Fellowship will probably be 
about five years. Thus members should 
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have acquired the desired quantum of _ 


theoretical education and work ex- 


perience by the time they reach their _ : 


late twenties. They then have 35 years 
of their working life before them; 
how are they to keep themselves at 
the same high standard? 

We live in an age of changing stan- 
dards in the fields of auditing and account- 
ing, an age of frequent new technical 
developments and an age of voluminous 
and complex new legislation. All this 


needs to be mastered, and it needs to © 


be mastered by all if the shortcomings 
of the few are not to discredit the great 
majority of members of the profession. 

It seems that the Institute is moving 
towards compulsory post-qualifying edu- 
cation and this is to be welcomed. Mr 
David Richards, Fca, Chairman of the 
Institute’s PQE Committee, is on re- 
cord as saying that ‘there has to be some 
form of continuing education designed 
to ensure that chartered accountants 
remain bang up to the mark through- 
out their working lives.’ 


Keeping up to date 


One objection to compulsory PQE 
comes from those who already keep 
themselves well up to date. They argue 








that as they spend a considerable 


amount of time updating their knowledge 


_ through reading the accountancy and 


financial press, they should not be 
compelled to attend PQE courses. Their 
arguments are perfectly valid and a 


possible solution would be for such people 


to be allowed exemption from PQE 
courses if they can prove by examination 
that they deserve such exemption. In 
general, however, the English In- 
stitute’s PQE Committee is moving 
along the right lines when it envisages 
compulsory residential courses taking 
up perhaps one week per year. 

To sum up, in the writer’s opinion 
the profession needs (1) a Fellow- 
ship test with the award of a Fellow- 
ship being linked to the award of a 


S practising certificate, and (2) compul- 


sory post-qualifying education, with 
the withdrawal of the practising certi- 
ficates of those who fail to attend the 
required courses. The introduction of 
these measures would lead to increased 





public confidence in the profession, 
greater prestige for the profession and 
higher status and higher earning power 
for members of the profession. 


LETTER TO ROUNDABOUT 


Birmingham’s Finances 
Clarified 


Sir, — I was pleased to read your report 
on the finances of Birmingham CASS 
(‘Roundabout’, July 29th), but was sur- 
prised to see that not only had you mis- 
read the report and accounts but also had 
failed to comprehend a number of points 
underlying them. I feel bound to clarify 
the position. 

You state that the deficit of £263 is 
disappointing following two years of 
surpluses. My reply to that is that in 1973- 
74 the subscriptions were raised and the 
£2,400 surplus for that year is the effect 
of the increase. The surplus in 1974-75 
was reduced to £729, caused not only by 
increased activity but also by the upward 
trend in costs due to inflation. It would 
seem reasonable, therefore, that in a period 





Educational Integration in Ireland 


At a meeting in Cork late last year, the 
foundations were laid by an enthusiastic 
group of certified accountants, led by 
Mr Sean Murphy, acca, President of 
the Munster/Connaught District Society, 
for a new departure in accountancy 
education — the organization of joint 
facilities for accountancy students be- 
tween the four main bodies. 

The new development is the result of a 
successful pilot scheme organized by Mr 
John M. Kerry, ma, Fcca, an accounting 
lecturer at University College, Cork, who, 
in conjunction with the Munster/ 
Connaught District Society of Certified 
Accountants, organized a 12-week course 
which was held early this year. This was 


~ attended by 150 students (some travelling 


over 100 miles), comprising mainly 
certified students, but with ICMA, 
chartered and Irish certified public 
accountant students joining in. It was 
this success which prompted the organ- 
izers to set up The Cork Accounting 
Education Committee on which members 
of The Association of Certified Ac- 
countants, The Institute of Chartered 
Accountants in Ireland, The Institute of 
Cost and Management Accountants and 
The Institute of Certified Public Account- 
ants in Ireland are represented. 


Ambitious plans 


The plans for the forthcoming session are 
much more ambitious. About 30 lecturers 
will act as course co-ordinators, while a 
total of some too lecturers will be in- 
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volved during the 21-week course due to 
start in early November and to run until 
June 1977. The first sixteen sessions will 
be devoted to tuition and the last five to 
pre-examination revision. Local district 
societies from the four accountancy 
bodies are co-operating and offering their 
financial support. 

All the students from the four account- 
ancy bodies are being sent the course 
programme this week and judging from 
the demand for the last course there 
should be a very good response. 


Facilitating attendance 


In order to facilitate maximum student 
attendance, tuition courses will be held 
on Friday afternoons and Saturday 
mornings, and revision courses all day 
Saturday, at the Cork Regional Tech- 
nical College and at University College, 
Cork. All subjects from both the Founda- 
tion and Professional examinations of the 
four accountancy bodies will be covered 
and a minimum of 314 hours will be 
devoted to each subject. 

In order to obtain student feedback, 
all those attending will be provided with 
questionnaires for completion on the 
quality of the tuition given and on general 
course organization. These are to be 
returned half-way through the course and 
at its termination. 

Full details of the course are available 
from Mr John M. Kerry, MA, FCCA, 
Department of Accounting, University 
College, Cork, Eire. 
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of very high inflation, the surplus would be 
further eradicated in 1975-76 and this ` 
was in fact the case. I therefore fail to see 
how you justify your comment that the 
results are disappointing, especially as I 
exercised very tight control over costs in 
order to reduce the deficit to the minimum 
possible. 

In your second paragraph you pose the ` 
question as to how sports and social ex- 
penses could have increased whilst the 
activities were almost non-existent. It is 
disappointing that you commented on only 
part of the report and hence gave a totally 
incorrect view of our activities. The Sports 
Committee Chairman stated in his report 
that he had hoped for extra activities above 
those which are normally held and it is 
these extra fixtures which did not get off 
the ground. The usual fixtures were held 
and were extremely successful, with more 
support for the Nottingham Sports Fiesta 
and six-a-side cricket and football than in 
previous years. The increased expenditure 
on sports was due to this fact. ` 

As far as social activities were concerned 
it should be remembered that the accounts 
are not only those of Birmingham but also 
of the five branches, and if the branch 
reports had been read it would have be- 
come obvious that the branches were all 
very active socially. The expenditure on 
social events, includes, amongst other 
activities, four branch annual dinners, 
numerous discos and new members’ 
evenings. Although Birmingham’s social 
activities were not as frequent as was hoped 
they were far from being non-existent and 
our annual dinner, apart from being the 
largest student society dinner held in the 
country, was the most successful of recent 
years. Taking the Society as a whole, the 
past year was extremely successful socially. 

The report questions whether it would 
not have been more prudent to increase 
subscriptions earlier due to the substantial 
increase in the ACASS levy. It is worth 
reminding you that it was not until the 
September 1975 Council Meeting that the 
new system of ACASS was first discussed 
and it was agreed to introduce it from 
January 1976 — the interim levy being sop 
per student member. At the April 1976 


` Council Meeting the final levy for 1976 


was agreed at a further sop. We increased 
our subscriptions at the earliest possible 
time following the increased ACASS levy 
to take effect from May rst this year. I fail 
to see how we could have been more 
prudent, as our subscriptions are collected 
annually. Any increase will, of course, only 
apply to the succeeding year and therefore 
it is not possible for the income for the year 
1975-76 to reflect the increase, and hence 
your remark that the student subscription 
only crept up from £8,144 to £8,246 
would seem to indicate a misunderstanding 
of the report and accounts. 

I was pleased to see that you were satis- 
fied with the presentation of our expenses 
and I hope that I have now clarified the 
position regarding those expenses. 

Yours faithfully, | 
ANTHONY K. F. HOPKINS, 
Past Treasurer, 
BIRMINGHAM CASS. 



















PROFESSIONAL NOTICES 


Arthur Andersen & Co announce the 
admission to the partnership on Septem- 
ber rst of Mr D. P. G. Cade, Ma, aca, 
Mr R. M. Cooke, aca, Fru, Mr C. L. 
Nunn, Bsc(Econ), aca, Mr M. J. Oaten, 
Bsc(Econ), ACA, Mr W. I. D. Plaistowe, 
MA, ACA, and Mr V. C. Watts, Msc, ACA. 
All have been in the London office of 
‘the firm for some years and will con- 
tinue there except for Mr C. L. Nunn 
who will transfer to the firm’s Birming- 
ham office shortly. Other admissions to 
the partnership include Paris, Mr D. 
Darbyshire, Ma, Aca, FTII, and Dublin, 
Mr L. Quinn, Bcom, aca. Both worked 
in London before transferring to their 
present offices. 
= Raymond Zeital & Co, Chartered 
_ Accountants, announce that Mr Vinodrai 
Kikubhai Desai, FCA, ACMA, retired as a 
partner on August 20th, 1976, and the 
-practice will continue with Mr Raymond 
Samuel Zeital, FCA, ATII, as the principal. 
Sproull, Goddard & Co and Davies, 
Taylor & Co, Chartered Accountants, 
both practising in Harrow, Middlesex, 
announce that they have entered into an 
association with effect from September 
Ist, 1976, with an intended amalgamation 
in the latter part of 1977. Meanwhile both 
firms continue to practise under their 
existing names. 


APPOINTMENTS 


Mr Desmond C. Holley, IPFA, has been 
made Director of Finance, Greater Man- 
chester ‘Transport. He was previously 
financial controller and, prior to that, 
chief accountant of the Manchester City 
Transport Department. 

Mr Chris Goff, acts, has been made 
financial controller of Ladbroke Drag- 
onara International Hotels. For the past 
three years Mr Goff has been the 
divisional accountant of Ladbroke Holi- 
days in Neasden. 

Mr Kenneth J. Morton, Ma, Aca, has 
become treasurer of Reed International. 


He was previously finance director of 
Sime Darby Holdings. 





CHARTERED e Ae 
BENEVOLENT ASSOCIATION 


At a recent meeting of the Management 
Committee, with Mr Henry Peat, re- 
elected as President of CABA, in the 
chair, three new applicants were granted 
assistance and another, the widow of a 
former member, was given a nomination 
for a place in a home of Crossways Trust. 

Twenty-nine applications for the re- 
newal of grants were received and grants 
made. Changes in circumstances of eight 
other beneficiaries were reported and 
action taken where appropriate. The 
committee was happy to note that in the 
case of one beneficiary, there would be 
no request for his grant to be continued 
as he had been able to find employment 
at a much increased salary. 


CIPFA SEMINAR ON 
COMMUNITY LAND ACT 


The Chartered Institute of Public Finance 
and Accountancy is holding a one-day 
seminar on the initial problems and ex- 
periences under the Community Land 
Act at the Queen’s Hotel, Leeds, on 
September 27th. 

The speakers will include Mr B. 
Dufton, IPFA, County Treasurer, Hamp- 
shire, who will talk on the problems 
experienced in the implementation of 
the Community Land Act; Mr P. 
Stringfellow, who will give the view of 
the Department of the Environment, and 
Mr D. W. Gardner, partner, Knight 





ICMA VICE-PRESIDENT’S 
UNIVERSITY APPOINTMENT 





Mr Alex 


CBE, FCMA, 
executive of the Thames Water Authority 
and senior Vice-President of The Institute 
of Cost and Management Accountants, has 
been elected to represent the Institute on the 
Court of the University of Surrey. 


Morrison, chief 


forecasts for budgeting and corporate ` 





Frank & Rutley, who will pale on the 
effect of the Community Land Act on ` 
the private sector. E: 

The seminar fee is £23 and all in- E 
quiries should be addressed to the 
Secretary, CIPFA, 1 Buckingham Place, ` 
London SW1. 
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MANAGEMENT INFORMATION ` ` 

COURSES d. 
Two management information courses, ` ` 
organized by the English Institute in E 
association with the London Graduate 
School of Business Studies, will be held 
in September and October. 

The first, entitled ‘Inflation, risk and _ 
financial policy’, will be presented at the ` 
London Graduate School of Business ` E: 
Studies from September 29th to October _ 
Ist, and is under the direction of Mr ` 3 
J. R. Franks, BA, MBA, Senior Lecturer 
in Finance at the 'LGSBS. "D 

‘Making and using business forecasts’, E 
at the London Graduate School of 
Business Studies from October 25th to 
27th, is intended to help accountants — 
improve the use and interpretation of 






planning in current conditions of econo- 
mic uncertainty. The course will be — 
directed by Professor P. E. M. Standish, ` 
Php, AASA, The Institute of Chartered =: 
Accountants in England and Wales ` 
Professor of Accounting and Financial 
Reporting at the LGSBS. ` 

The fees are £130 plus VAT £1040 for 
‘Inflation, risk and financial policy’, and 
£160 plus VAT £12-80 for ‘Making and ` 
using business forecasts’. Applications ` 
should be sent to the Courses Depart- ` 
ment, The Institute of Chartered Ac- — 
countants in England and Wales, PO ` 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ. 


BRITISH COMPUTER SOCIETY'S _ 
FIRST TIME USER GROUP 


The autumn programme of the recently- S 2 
formed First Time User Group of the — 
British Computer Society starts on É: 
Tuesday, October 19th, with an open 
meeting on ‘Human relationships and ` 
user involvement in systems design’. The 
speaker will be Mr K. Eason, of the 
Department of Human Sciences, Lough- 
borough University of Technology. An- 
other meeting will be held on Tuesday, — 
December 14th, when Mr A. C. Hughes 4 
of Hodge Finance, will talk on ‘Financing 
the small computer installation’. 

Both meetings will be held at Staf 
House, University of Birmingham, start- 
ing at 2.30 pm. S d 

The group has been formed to provide ` 
a forum for discussion of the problems of 
installing computer systems for the first 
time. It is open to all interested parties, 
including prospective computer users, 
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= viding services and facilities to first time 
a. users. 

Further information about these open 
~ meetings and other activities of the 
= group are available from the Publicity 
Officer, Mr A. H. Steele, mpcs, c/o The 
National Computing Centre, Oxford 
d Road, Manchester Mı 7ED (061-228 


6333). 





CERTIFIED ACCOUNTANTS’ 
LONDON SEMINARS 


_ Forthcoming courses organized by the 
Training Division of The Association of 
Certified Accountants and to be held in 
` London include the following: 


f 
. September 13th and 14th: ‘Cash flow and 
= liquidity’, at the Bonnington Hotel, 
a WC1, fee £65. 
_ September 20th to 23rd: ‘Accounting 
E aspects of planning and control’, at the 
k Kingsley Hotel, WC1, fee £125. 
September 22nd: “Topical taxation’, at the 
Hotel Russell, WC1, fee £35. 
October I8th: ‘Credit management under 
i inflationary conditions’, at the Hotel 





r ~ Russell, WC1, fee £35. 
d All fees are exclusive of VAT and, 
= where appropriate, accommodation. 


Applications and inquiries should be 
addressed to Ms Gay Jordan, Courses 
Officer, The Certified Accountants Edu- 
cational Trust, g Museum House, 
Museum Street, London WCr1A&1JT 


(01-580 7179). 


INSTITUTE OF TAXATION 
REVISION COURSE 


The Polytechnic of the Southy Bank, 
London, will again be holding a one- 
week pre-examination revision course in 
the week commencing October 18th, in 
-= preparation for the Institute of Taxa- 
tion’s Associateship intermediate and 
_ final examinations. 

rr Details are available from the Head of 
pe Department of Accountancy and Fin- 
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ance, Polytechnic of the South Bank, 


Borough Road, London SEr oAA 


G _ (01-928 8989). 
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-SHEFFIELD TAX PLANNING 
ea COURSE 
___ ‘Tax planning for companies and directors 


Š _ is the subject of a one-day course organ- 
~ ized by the Sheffield Society of Chartered 














= new users of computers, and those pro- Kë 











Mr Victor Stone, ACCA, eft, is con- 
gratulated on his election as President of the 
East London and South Essex District 
Society of Certified Accountants by the 
outgoing President, Mr Stan Sibley, FCCA, 
Secretary-Technical of The Association of 
Certified Accountants. 

Mr Stone came into accountancy through 
a Government retraining scheme, after 
initially opting for architecture, and qualified 
as a certified accountant in 1963. He is 
director and secretary of Edward Myers & 
Co Ltd, of Hackney. 
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Accountants to be held on September 
2Ist. 

The speaker, Mr Halmer Hudson, FCA, 
will show how companies and their 
directors can plan their activities so as to 
minimize the ever-increasing burden of 
taxation. He will also deal with the main 
effects of the 1976 Finance Act. 

The fee for the course, which will be 
held at Sheffield University, i is {18 plus 
VAT. Applications should be made to 
Mr J. J. D. Coates, rca, 22 Norfolk Row, 
Sheffield Gr 2PA, as soon as possible. 


NORTH LONDON 
CHARTERED ACCOUNTANTS 


The North London Chartered Account- 
ants Group, established in 1972, is about 
to embark on its fifth season of meetings 
and events. The first technical meeting of 
the season will be held on Tuesday, 
September 21st, when Mr Eddie Ray, 
BCom, FCA, will deal with the income 
tax, corporation tax and capital gains tax 
elements of the Finance Act 1976. 

All meetings are held at the Torrington, 
Lodge Lane, North Finchley, London 
N12, at 7 for 7.30 pm, and refreshments 
are available beforehand. A meeting has 
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been arranged for every month through 
until next May and it is also expected to 
hold one or more ad hoc meetings, at 
fairly short notice, on topics of particular 
interest. 

Membership of the group is open to all 
chartered accountants living or working in 
the North London area. Copies of the 
1976-77 programme are available from 
the Group Membership Secretary, Mr 
F. E. J. Gruncell, rca, 15 Wilbury Way, 
London N18 (01-807 5658). 


MAKING MONEY COUNT 
Stock Exchange Seminars 


The Stock Exchange is to collaborate with 
Good Housekeeping magazine in sponsor- 
ing a further series of seminars under the 
title ‘Making Your Money Count’. 
Speakers will include representatives of 
the pensions and insurance industry, 
building societies and the world of 
antiques, as well as the Stock Exchange; 
the programme also includes the Stock 
Exchange film My Word is my Bond. 

The first seminar in the series will be 
held at the Post House, Southampton, on 
September 8th, followed by others during 
October in Chester, Cheltenham and 
Glasgow. Tickets, price Zoe each to 
include morning coffee, buffet lunch and 
afternoon tea, are available from the 
Stock Exchange Public Relations De- 
partment, London EC2N (HP (o1-588 


2355). 
CROSSWORD SOLUTION 


The solution to the crossword compiled 
by Kenneth Trickett, Fca, which ap- 
peared in last week’s issue, is as follows: 
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A guide to the 
Finance Act 1976 


To be published in early September 
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COMPANY AUDITING: 


Concepts and Practices 
THOMAS A. LEE, M.Sc., C.A., ATI 
PRICE £2°50 net £2°82 Post U.K. 194 PAGES and INDEX 


‘Company Auditing : Concepts and Practices’ is neither traditional text nor academic theorizing, 
but an attempt to highlight the inter-relationship of accounting and auditing, of theory and 
practice. With its original approach, geared to the importance of today’s auditor, it comple- 
ments the traditional textbook. The human qualities and relationships required of the auditor 
receive due mention. 

The book is both a springboard for further study and an expanded checklist, depending on 
whether its readers are students or practitioners of accounting. It should prove valuable to 
the following: 


(a) chartered accountant students studying for their professional examinations; 
(6) professional accountancy firms conducting internal staff training schemes; 
(c) practising accountants; 

(d) university or college students taking foundation courses in auditing ; and 
(e) company managers, investors and others interested in company accounts. 
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The Institute of 
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Exper o nee, if we may coin a phrase, is the best teacher, but 
al o one who may charge ruinous fees. There are less painful 
methods of acquiring knowledge; but no period of super- 
vised egen even with the most generous tuition 
portunities and monitored by professional examinations 
S rp resent level, can be guaranteed to produce a good 
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1othing E thes the demonstration of a minimum accept- 
a s> standard; the first stage in what must be a continuous 
process if the demands of contemporary society for pro- 
onal services are to be met. Like the motorist, any 
untant who may be tempted in that first flush of post- 
tion euphoria to think otherwise threatens to emerge 
lic menace. 


Dis "ee for the profession to hear a Government 
VI: r forced into the position of explaining to Parlia- 
t the auditor involved in some spectacular débâcle 
| found ‘grossly negligent’ or ‘out of his depth’, 
with the added barb ‘One asks how they came to be allowed 
o Dr tier, . This actually happened in 1971, and the steps 
that have since been taken for a more stringént control over 
the Jee of practising certificates can do the profession’s 
1n PoR ze nothing but good. 
The mystic initials "DOE — signifying neither post- 
qualif ication euphoria nor even experience alone, but 
educa at ion ~ continue to feature largely in the thinking of 
7 gnized accountancy bodies, both in the UK and 
ace individual views in the continuing debate on 
natives of mandatory or optional PQE, the pro- 
n in the USA can at least claim credit for its early 
recognition of the need for a formalized approach to the 
prob. em. The majority of American state CPA jurisdictions 
w require a minimum PQE commitment as a condition 
wing licences to practise, and there is evidence to 
it the fall-out rate under these provisions is only 
small fre ction of the whole. More significantly, a higher 
r gës as participating at well above the minimum 
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V thin the UK, a major ër was the publication 
E ge plis sh Institute’ s ‘Scheme of Tests for Fellowship’, 
pr form of a paper to the Institute’s 1973 
nce by N RB, Kenneth Wright, MA, FCA. 
jectives of this do cù Kl may be com- 

implementati s attracted con- 
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even down to the accusation that existing members at 
raising the hurdles behind themselves. : 


Specific areas of difficulty have included the definition of of K 
a sufficiently wide range of optional specializations to meet ` 
all the likely needs of members in commerce and Ze a 
and in the public sector, as well as in practice; the ee p 
tinction of ‘specialist by examination’ FCAs from the — 
thousands of existing ‘automatic’ fellowships; the practica d | 
difficulties faced by men and women in their later- 208 a ind 
thereafter in preparing for yet another formal examin tion E 
(surely a contributory factor to the limited interest so far ` 
shown in the JDipMA programme); and the implication ea: 
that to introduce a post-qualification diploma devalues SCH z 
existing first qualification. Predictably, this last consider- 
ation has weighed heavily with the Scottish Institute which, 
while strongly urging the importance of its- members’ we 
constantly updating their professional knowledge, has ` ` 
declined to lend its authority to any form of ‘fellowship by. 
examination’. Lae : 

There is, too, the fear that a specific PQE RA na — - 
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whether designated ‘fellowship’ or under some other title — 
would seem to confer a paper advantage on younger candi- 
dates with the aptitude for formal examinations, at the 
expense of others of longer standing in the profession. And, 
in the absence of a mandatory requirement whose enforce- 
ment would present formidable administrative problems, 
what inducements to full participation in PQE can the 


profession legitimately offer? 


It is no denigration of the sincerity with which these 
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points are still being argued to suggest that they are matters 
of procedure rather than substance. As London Chartered 
Accountants’ chairman Mr Geoffrey Vieler, rca, recently 
reminded his members, keeping up to date has become a 
‘cradle to grave’ situation, and the case for continuous 
professional updating is established beyond all argument. 
The difficulties are undoubted; but the fundamental con- 


cern of any professional man must be for the needs of his 


clients and his employers, and for the quality of his advice. 





America’s Financial Accounting Stand- 
ards Board has distributed more than 
24,000 copies of a 352-page discussion 
memorandum setting out the major issues 
concerning financial accounting and re- 
porting for business combinations and 
purchased intangibles. No conclusions 
are stated in the document, which will 
serve as a basis for a public hearing 
starting in New York on May 17th, 1977. 

The memorandum discusses 38 issues 
and alternative solutions to them within 
the framework of historical-cost-based 
financial statements. Major areas ad- 
dressed are accounting that may be 
appropriate for identifiable intangible and 








A Past-President of The Institute of Cost 
and Management Accountants, Mr Cyril 
Herring, BSc(Econ), FCMA, JDipMA, finance 
director of British Airways, this month suc- 
ceeds Mr David Clement, CBE, FCA, as 
chairman of the Public Corporations Finance 
Group. 

The group was established last year by the 
Chartered Institute of Public Finance and 
Accountancy to enable those working in 
public corporations to meet and discuss 
issues of interest in their particular field. 


Combinations and 
Intangibles 


tangible assets and liabilities in a com- 
bined enterprise’s financial statements; 
accounting for goodwill; and determin- 
ation of aggregate cost and its allocation 
to identifiable assets and liabilities and to 
goodwill, if a new accounting basis is to 
be recognized in a combination. 

The term ‘business combination’ or 
‘combination’ is defined, in general, to be 
an event or transaction in which two or 
more business enterprises, or their net 
assets, are brought under common control 
and into one accounting entity. ‘Pur- 
chased intangibles’, as defined by the 
memorandum, encompass intangibles 
purchased either singly, as part of a 
group of economic resources, or as part 
of a company acquired in a business 
combination in which a new accounting 
basis is recognized. 

The public hearing will open at the 
New York Sheraton Hotel at 9 am on 
May 17th and will continue to May 18th 
if necessary. Individual copies of the 
discussion memorandum and notice of 
the public hearing may be obtained from 
FASB’s Publications Division, High Ridge 
Park, Stamford, Conn. 06905, USA. 


Bank Reports for 
Audit Purposes 


The recommended form of audit inquiry 
for bank information, briefly mentioned 
last week and reproduced elsewhere in 
this issue, represents a standardization of 
existing audit practice for the mutual 
convenience of bankers and accountants, 
and is not a new procedure. Practitioners 
are requested to adopt the standard text 
as from December ist, and to make their 
inquiries at least one week in advance of 
the date at which the information is 
required. 


It has been emphasized by the account- ` 


ancy bodies that this standard text is 
appropriate for audit purposes only, and 
should not be used in connection with, 
eg, the preparation of accounts for a non- 
statutory organization. Nor should re- 
quests for selected or alternative items of 
information be presented as a ‘standard 
request for bank report’. 
The clearing banks will in all cases 
require their customers’ written authority 
before disclosing information to auditors. 
While it is preferable for this authority 
to accompany each application, the banks 
will accept a standing instruction (from 
the customer, and not from his auditors) 
in any case where the customer so 
desires. 


CIPFA’s Review 
of Water Charges 


Against the background of the longest 
recorded drought in Britain’s history, the 
Chartered Institute of Public Finance and 
Accountancy recently published its 
review of the water industry in England 
and Wales. The 1974 reorganization of 
the industry brought together widely ` 
differing levels of charges within the 
areas of the water authorities, creating a 
need for some measure of transitional 
relief to some areas. CIPFA stresses, 
however, that the needs of the 1974 
situation do not apply to the same extent 
in. 1976: | 

‘The Institute is concerned that pro- 
posals to adopt the principle of a measure 
of inter-regional equalization of charges 
over a long period may detract from the 
principle that the charges made by water 
authorities reflect the cost of the benefits 
enjoyed by water consumers .. .. 

‘It is felt that the reasoning behind the 
proposals for partially equalizing charges 
for unmeasured water supplies alone is 
insufficiently clear. The exclusion of 
metered charges would lead to an im- 
balance between metered and unmetered 
consumers, and would conflict with the 
policy which water authorities have been 
following in seeking parity between these 
two groups of consumers. Although new 
industry has a choice of location and can 
have regard to the cost of water services in 
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Prospective Conservative Parliamentary 
candidate for Lambeth Central is 30-year-old 
Mr Jeremy Hanley, ACA, a director of Financial 
Training Company. He has been with them 
since qualifying in 1969 and is well known 
as a lecturer on law and tax. 

Not the easiest of seats to contest, Marcus 
Lipton (now aged 76) won it for Labour with 
an 8,000 majority at the last general election. 
Undaunted, Jeremy Hanley feels his pros- 
pects of reinforcing the profession’s repre- 
sentation in Parliament to be bright. For some 
time now he has been seen on a soap-box 
every Saturday morning in Brixton, expound- 
ing views on immigration, law and order and, 
of course, taxation! 

Jeremy Hanley has close connections with 
the stage, films and TV — his mother is Dinah 
Sheridan, his father was the late Jimmy 
Hanley, and his sister presents the children’s 
programme ‘Magpie’ on ITV. 





exercising its choice of development areas, 
existing consumers have no such choice 
and are obliged to meet the charges fixed 
for their particular area’, 

CIPFA supports the principle that 
water authorities should be financially 
self-sufficient, and that this principle 
should be reflected in long-term direct 
control over their own expenditure and 
charges. It also calls for the co-ordinating 
role of the National Water Authority to 
be totally separated from the Department 
of the Environment. 


Advice Bureaux 
Given Group Licence 


Member organizations of the National 
Association of Consumer Advice Bureaux 
have been granted a group licence to carry 
out debt counselling and adjusting under 
the Consumer Credit Act. The reported 
grounds of the NACAB application for 
this licence are ‘the confidence of public 
and government in the national network of 
Citizens’ Advice Bureaux, strengthened 


ACCOUNTANT 


by the common standard achieved by 
registration with the NACAB’, 

Without derogating from the value of 
CABx services in this area, accountants 
may well feel that similar claims could be 
made with no less force for their own 
profession, and that the continued in- 
sistence on individual licensing for 
activities in the course of professional 
practice by members of a recognized body 
of accountants is both specious and 
unsatisfactory. Previous group licences 
have been granted to solicitors in England 
and Wales, Scotland and Northern Ire- 
land, and to existing licence-holders 
acting as executors, liquidators or trustees 
of consumer credit businesses (The 
Accountant, May 27th and June 3rd). 


Worker-directors 
in the Irish Republic 


After several years of halting and hedging, 
a Bill to introduce worker participation in 
seven major state companies in Ireland 
has been circulated. Under its terms, one- 
third of the board members would be 
elected by their co-workers after first 
being nominated by a trade union or 
other bargaining body recognized by the 
company in question. 

Candidates must be over 18 years old, 
with a minimum of three years’ service, 
and those entitled to vote for them must 
be over 18 with a minimum of one year’s 
service with the company. 

The enterprises selected for this well- 
intentioned experiment are Aer Lingus, 
Bord na Mona, the Irish Sugar Company, 
the national transport corporation CIE, 


EE 


Ee 


Kc 


Guest of honour at a recent dinner at Chartered Accountants’ Hall was Mr C. O. O. Oyediran, 





the Electricity Supply Board, B and I and 
Nitrogen Eireann, whose boards will be 
increased in size where necessary. | 

Elected workers will be entitled to 
directors’ fees, with full pay for their 
normal work where the new appointment 
is part-time, and will be subject to the 
same constraints as other directors. The 


Bill is unlikely to become law before next ` 


spring, so the probable 50 new directors 
will not take office immediately. 


Accounting Firm 
“Victimized’ 

Charges brought by the American 
Securities and Exchange Commission 
against public accountants Seidman and 
Seidman amounted to ‘victimization’, 
the firm claimed last week. In the after- 
math of the 1973 Equity Funding 
collapse, the SEC found the account- 
ants in breach of their ethical and 
professional responsibilities in relation 
to Equity Funding and three other 
client companies who were subsequently 
accused of defrauding the investing 
public. 

The SEC, while accepting that 
Seidman’s were deceived by their clients, 
also took the view that the firm should 
have been more searching in its audit 
examination. Seidman’s have reported- 
ly consented, in the light of the SEC 
findings, to take no new clients for a 
period of six months. 

A former senior partner of the firm, 
Mr William Seidman, is now one of 
President Ford’s advisers at the White 
house. 





BSc(Econ), FCA (second from right), President of the Institute of Chartered Accountants of 
Nigeria and senior partner in the Lagos practice of Coopers & Lybrand. 

Mr Oyediran, who took first place in the English Institute’s May 1965 final examination, 
was articled to another first-prizewinner, Mr D. C. Hobson, MA, FCA, now senior partner in 


Coopers’ London practice. Photographed with Mr Oyediran are (from /eft): Mr Philip Carrel, 
CMG, OBE, BA, secretary of the English Institute’s Overseas Relations Committee; Mr J. F. 


Shearer, CBE, FCA, President of the Union Européenne des Experts Comptables ; and Mr Brian 


Maynard, MA, FCA, FCMA, FIMC, Deputy President of the Institute, who presided at the dinner. 


£ Ty , 
DT E eS 


iA AY Fab hy d Vi A N ` À ‘ $ 
PPT ACA anar (TE a 












E? 


WT, STAR aa) dei 


Li 





g 7 SE Ar 





E 294 


` Andersen Charges are 


‘Baseless’, says FASB 


Allegations by the American accounting 
firm of Arthur Andersen & Co that the 
Financial Accounting Standards Board 
is becoming an arm of the country’s 
Securities and Exchange Commission 
(‘US Accountants in “Open War" `, The 
Accountant, September 2nd) have been 
rejected as baseless by Mr Ralph E. Kent, 
President of the Financial Accounting 
Foundation. In the course of a recent 
open letter to the firm, Mr Kent expresses 
concern that the controversy initiated by 
Andersen’s threatens to have a serious 
and adverse effect, not only on the FASB 


= and the principle of standard-setting in 
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the private sector, but also the best 
interests of the public at large. 

Andersen’s has petitioned for the revo- 
cation or amendment of the SEC’s 
Accounting Series Release No. 150, 
which invests FASB pronouncements 
with the status of ‘substantial authori- 
tative support’. A counter-representation 
by the FASB claims that the SEC has 
relied for more than 40 years on the 
resources and expertise of the account- 
ancy profession in the establishment of 
accounting principles; that the FASB has 
the support and participation of the pro- 
fession, of the business and financial 
community and of other concerned 
private-sector groups; and that America’s 
public investors are better informed today 
than ever before. 


AT eS ISSS Shen | - Oth, 1976 
Robbery Without 
Violence 


The incidence of ‘white-collar’ crime — 
defined as illegal acts involving deceit, 
concealment or breaches of trust, without 
the use or threat of violence — more than 
doubled in the USA over the years 1973 
to 1975. During the 1975 fiscal year, 
bank frauds and embezzlements alone 
cost America’s federally-insured financial 
institutions a shattering $188 million. 
These figures were disclosed recently 
by Mr Clarence Kelley, director of 
America’s Federal Bureau of Investiga- 
tion, who has placed white-collar crime 
high on his list of priorities. Writing in 
The Internal Auditor, journal of the 
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THIS IS MY LIFE 


Noblesse 
Oblige 


by An Industrious Accountant 


Vincent is an accountant of the old school. Perhaps he 
stood on his dignity too often; but he stood as firmly for the 
profession’s prestige. Talkative types who relied on patchy 
knowledge gleaned at sporadic lectures or from superficial 
magazine articles to question his judgement, he shot down 
ruthlessly — and they resented him. He shot down his 
own staff also, but only for work less than perfect — and 
they understood him. Like Oliver Goldsmith’s schoolmaster, 
‘if severe in aught, the love he bore to learning was at fault’. 
~ Indeed, his board regarded his high standards as practically 
part of the company’s fixed assets. That’s why his resignation 
at a moment’s notice, no reasons given, surprised us all. 

It was quite a change after twenty-odd years with the 
company, he told me recently. He missed some old friends 
in the office, the fierce arguments over policy, and the per- 
sonal problems he tried to solve. In compensation, it was like 
getting Sinbad’s Old Man of the Sea off his back to be free 
of Sandilands and wealth taxes and the endless barrage of 
accounting standards. Best of all, he was free of the endless 
boredom of meetings quarrelling over unintelligible per- 
centages of molybdenum, fluorspar or trihydrate silica or 
whatnot. 

I sympathized, naturally, and he admitted that life was 
fuller than ever without a private secretary to cope with 
phone calls and private letters, and to organize his free news- 
papers and theatre tickets. The big car maintained regardless 


was sadly missed ; servicing his own little ‘runabout’ was not 
only costly but involved interminable arguments about 
suspensions (not what they used to be) or clutch trouble, 
with chaps with loud voices, dirty overalls and quick ` 
tempers. 

‘Why on earth did you pull out?’ I asked, remembering 
that he was financing his son’s setting up on his own and 
that inflation would gut his pension. 

It was the proposed merger, he explained frankly; the 
night of the long knives when those damned con- 
sultants produced the report that scuppered the chairman. 
They’d aspersed the auditors’ honesty too, the beady-eyed 
upstarts, so he told their boss bluntly his opinion of their 
unethical backstairs tactics, and somehow one word led to 
another. He did a deal there and then, and walked out. 

‘Such a pity you couldn’t stay a few years more’, I said; 
but he murmured something about ‘not lowering the level’ 
and went his way older, thinner, shabby and unperturbed. 
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Institute of Internal Auditors, he iden- 
tifies the continuing lack of proper 
internal control and audit procedures as 
a significant factor in bank embezzle- 
ments — as witness the following 
example. 

‘Bank examiners discovered a series of 
irregular loans held by the bank. The 
ensuing FBI investigation revealed that 
the bank president, who “ruled with an 
iron hand”, had been systematically 
looting the bank by issuing loans based 
on false financial statements to dozens 
of skeleton corporations which he 
controlled.’ 

Copies of a booklet How Banks can 
Help the FBI have been widely distri- 
buted to banks and other financial insti- 
tutions throughout the USA. The Bureau 
also relies to a very significant extent on 
the integrity of America’s accountancy 
profession. 
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Covenants for | 
Student Maintenance 


Parents contributing to the main- 
enance of a student son or daughter 
who is over the age of 18 and unmartied 
can now reap a significant tax advant- 
age — according to the Consumers’ 
Association publication Money Which? — 
by making the payments under deed of 
covenant. Section 29 (3) of the Finance 
Act 1976 increases from £115 to £350 
the point at which the parent’s claim to 
child allowance is restricted, £ for £, 
by reference to the child’s own income; 
thus, on the assumption that a full- 
time student son or daughter has no 
other income apart from grants or 
scholarships, a parent covenanting to 
pay £350 gross per annum would hand 
over {227-50 net, leaving the student 
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to reclaim the tax deducted 
cent) of £122-50. 


Money Which? does not mention any ` 4 


risk of its pro forma covenant attracting 


stamp duty — possibly relying on section _ 


64 (1) of the Finance Act 1971, which 
abolished the duty on (inter alta) coven- 
ants as defined in Schedule 1 to the 
Stamp Act 1891. However, to anticipate 
the possibility of a deed of covenant for 
student maintenance being regarded for 
revenue purposes as a ‘voluntary disposi- 
tion’, there is no objection to including 
the certification clause provided for by 


section 34 of the Finance Act 1958 (as _ 


subsequently amended), that the deed 
does not form part of a larger series of 


transactions exceeding £15,000. The ad — 


valorem duty on uncertified voluntary 


dispositions is {1 per £50 — equivalent, e 


on the figures in the Money Which? 
precedent, to £49. 





Conventions are very much big business 
across the Atlantic. In the centre of 
growing Atlanta, vast and elegant hotels 
and shopping complexes have been built. 
Elsewhere and recently American Party 
Conventions have met to nominate 
presidential candidates for high office 
beginning in January 1977. In Atlanta 
at the end of last month, 1,776 account- 
ants — so the organizers claimed — met to 
elect Professor David Solomons, Bcom, 
DSc(Econ), FCA, as the President of their 
Association for 1977-78. 

Two-thirds of the members of the 
American Accounting Association are in 
industry or the profession, and only one- 
third are teachers. But professors out- 
number others at these conferences, 
coming from the heterogeneous array of 
state and private foundations which 
characterize American tertiary education. 
Now that practising accountants must 
gain forty hours of credits annually for 
continuing education in conferences or 
seminars, professors must cover a range 
from beyond post-doctoral work to the 
new two-year community college courses 
established for the educationally under- 
privileged. 





Broadening the ` 


Profession’s Future 


American Accounting Association’s Conference 


by D. A. R. FORRESTER, MA, BA, ACMA, 


Department of Accounting and Finance, University of Strathclyde KE 


The programme was made up of 
plenary and concurrent group sessions, 
several of which established continuing 
special interest groups on educational or 
technical matters. One such was on ‘Be- 
havioural aspects’, where American work 





Professor David Solomons, BCom, DSc 
(Econ), FCA, President-elect for 1977-78 
of the American Accounting Association, 
right, with Mr W. T. Anderson, of Oklahoma, 
the retiring President. 


was surveyed in two papers followed by a 
lucid analysis of European research by 
Anthony Hopwood of Oxford. 

Other groups examined ‘Information 
systems’ and ‘Information economics’, 
research being reported on the optimal 
frequency of current-value information, 
and on audit and report procedures 
when the user’s decision-models are 
unknown. 

Another paper focused on applications 
of cost-effectiveness analysis to welfare or 
health programmes as an alternative to 
cost-benefit studies, which one speaker 
compared to trying to stuff marshmallows 
into a piggy-bank! 


Not-for-profit accounting 


At Chicago, a study into local authority 
accounts had been carried out by a multi- 
disciplinary team under Professor Sidney 
Davidson, who this year received the 
AAA Award as an outstanding educator. 
He suggested that both ratepayers and 
lenders to local authorities were now 
accustomed to corporate reporting forms 
and that their needs should thus be met 
by consolidating the multiplicity of 
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_ funds, and by providing notes to clarify 
` he entity’s financial relations with higher 
tiers. Prior-year comparisons should be 
= facilitated, and five-year summaries of 
accounts presented. These should be 
made up on a full accrual basis, with 
certificates that cash budget controls 
had been complied with. 
= Forecasts, he also thought, would be 
beneficial; indeed, they had already 
‘appeared in municipal loan advertise- 
= ments, which could not be called ‘pros- 
` pectuses’ since, in these, forecasts are 
_ forbidden. From his remarks the primacy 
= of private sector reporting forms and 
= standards in America was clear, as was 
perhaps some insensitivity to the justi- 
_ fication of the idiosyncracies and alter- 
native traditions in other sectors. 
Some problems emerged when Pro- 

fessor R. Lindbeck summarized the view 
-of the AAA Committee on Accounting in 
the Public Sector that constituents are 
` entitled to the same data in quantity and 
= quality as their elected decision-makers. 
Open government is traditional in 
ft America, but no one has yet suggested 
~ equally open business. 

Not-for-profit organizations in America 

include an impressive list of voluntary 
~ health and welfare entities, colleges and 
= hospitals, for each of which the AICPA 
has produced an audit guide. In recent 
weeks, the press has focused on over- 
charges to federal Medicare funds. 
K An advisory committee is working on 
other common good entities and charities, 
= reported Mr Malvern Gross of Price 
= Waterhouse. Key problem areas have 
been clarified, and accrual accounting 
standards are being developed for them. 
Inter alia, sums pledged should be 
included in revenue in the year of 
covenant. Speedy improvements are 
required if closer federal and state 
controls which are currently being tabled 
are to be avoided. 


Pat > 


Teaching 


Educational problems were studied both 
in groups and in plenary session. Price 
Waterhouse have funded the development 
of a basic accounting course outline, and 
are currently making possible research on 
the core subjects indispensable to an 
accounting degree. But updating is always 
necessary; and one group faced the 





In addition to Securities and Exchange 
Commission regulations, there are parti- 
3 cular requirements for utilities, railways 
and insurance companies, whose data 
P is used both by investors, management 
and the regulatory authority. One paper 
considered the impact of price-level 
i adjustments on these industries. ~ 

Also studied were the problems of 
= teaching taxation and, in plenary session, 








difficulties of teaching ‘SEC accounting’. - 


the role of the AAA in making fiscal 
recommendations. The first committee, 
established in 1970, had made neither 
report nor tax reform proposals. 

Mr Albert Cohen, of Price Waterhouse, 
suggested that such recommendations 
were more appropriate to the AICPA, 
while the Association should seek to 
stimulate research rather than become a 
pressure group. Throughout the con- 
ference, the Association was clearly 
offering a platform and stimulus for 
individual views, in the hope that only 
the best would be allowed to survive. 


Long-range plans 


To much acclaim, and with a summons to 
a Frontier mentality, Professor Norton 
Bedford presented his committee’s pro- 
posals for the Association’s long-term 
strategy. He referred to the exponential 
progress from the Mesopotamian tablets 
to the modern computer, and sought a 
more perfect fitting of our discipline to its 
present and future environment. This 
environment he proposed should be 
monitored by a specialist group located on 
one or more campuses. 

Research on the broadest front should 
be stimulated; and new and expensive 
modes for disseminating its results should 
be clarified. (In an increasingly specialized 
America, functions are apparently only 
believed to be carried out when entrusted 
to a funded institution; nor is there 
awareness that the environment can be 
monitored through the breakfast news- 
paper, or that updating can be achieved 
through a professional weekly, read 
though it may be in the commuter 
carriage.) 

Professor Bedford’s large ambitions, 
his co-professor David Solomons com- 
mented afterwards, were a shotgun 


approach; nor did updated versions of the 
blunderbuss prove notably effective in 
Vietnam. One must hope that a more 
cost-effective 


rational, selective and 
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strategy will emerge, even for a profession 
and in a country whose resources are so 
plentiful. 


Multinationals 


At the plenary session devoted to multi- 
national firms and their impact on the 
Third World, Professor Adolf Enthoven, 
of the new Center for International 
Accounting Development at Dallas, pre- 
sented a lengthy paper on their economic, 
social and cultural effects, both positive 
and negative. 

The guidelines accepted by the OECD 
in June of this year were appended but 
not discussed. Professor Enthoven pre- 
ferred value-added statements to those 
of cash flow in and out of a country to 
clarify their contribution, which also 
could be subject of social audit. M Guy 
Barbier, of Arthur Andersen in Paris, 
spoke on the same subject, wittily com- 
paring the adaptability of nomads and 
of multinationals, each suffering potential 
extinction through circumscribing, 
bureaucratic controls. He drew no analo- 
gies with the Red Indians (who have not 
featured in this year’s celebrations), but 
declared that an economy was as sensitive 
and easily damaged as an ecology. 

Mr Louis Kessler, a practitioner from 
Miami and a Past-President of the 
American Institute, who has certainly 
trotted the globe, was even more forthright 
in defence against accusations that multi- 
nationals exported only business, bosses 
and bribes. Clearly he felt them to be an 
indispensable aid in material progress. 


Conclusion 


The formal proceedings were comple- 
mented by banquets and other social 
occasions for participants and their 
families. There were large exhibitions of 
textbooks and of business equipment; 
there was also an organized job exchange 
or ‘cattle-market’, where those seeking and 
those offering academic positions could 
meet. There are abundant opportunities 
in the New World where so many cultures 
meet and where, for instance, international 
accounting is studied intensively at three 
centres in Dallas, Illinois and Seattle. 


Yet one may exaggerate the contribu- 


tion and potential of the Anglo-Saxon 
accounting tradition, and forget the 
challenge to British academics and 
institutes to link their tradition with the 
less numerous but weighty accounting 


D 


professions on the continent of Europe. ` 


This we can the better do if we remember 
that British practices can at least be 


traced back to a writer on proportion ` 


and proportionality rather than on ex- 
ponential growth; and to a time when 
man rather than money or materials was 
the measure of things. 
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DEVELOPMENT LAND TAX-2 


Alternative Base Values ` 


On the disposal of an interest in land or other tax point for 
DLT, the base value is automatically taken as the highest 
of the three alternative bases A, B or C. These are made up 
of ingredients which vary slightly in source and confection, 
so that it is difficult to memorize the distinctions. 

These elements may be listed at the start of the cookbook 
as follows: 


Cost is the cost of the chargeable person’s acquisition of the 
interest ` 


Plus is the term used in this article to denote the addition 
of 10 per cent to any preceding item, making 110 per cent; 


Cost plus is therefore 110 per cent of the cost of the charge- 
able person’s acquisition of the interest; 


CUV is current use value defined in accordance with 


section 7 of the Act. 


Growth is a term used in this article for brevity to describe 
an increase in CUV between two points of time or two events. 


Ownership growth is the amount by which the CUV at the 
time of disposal exceeds the CUV at the time of the chargeable 
person’s acquisition of the interest or, if later, April 6th, 
1965. It will be seen that where an interest has been acquired 
before April 6th, 1965, it is unnecessary to ascertain the date 
of acquisition in order to measure ownership growth. The 
choice of this starting-point is perhaps defensible by reference 
to the comparable starting-point of capital gains tax and the 
wide experience of CUVs established at that date for proper- 
ties with latent development value; 


_ Improvements are identified in Part I of Schedule 3 in 
terms similar to those found for capital gains tax purposes in 
paragraph 4 (1) (b) of Schedule 6 to the Finance Act 1965 but 
on the whole with a rather wider meaning. Improvements 
mean any expenditure incurred in enhancing the value, being 
expenditure reflected in the state of the land in which the 
interest subsists or the market value of that interest (in 
either case, at the time of disposal) or expenditure incurred in 
establishing, preserving or defending the title to that interest 
or the owner’s enjoyment of the land. Improvements do not 

- include the carrying out of any work of maintenance, repair, 
or decoration or any similar work of a recurrent nature; 


Restricted improvements are improvements reduced by 
growth resulting from the improvements. More specifically, 
restricted improvements are the excess, if any, of the ex- 
penditure on improvements over the amount of the growth, 
measured as at the time of disposal, being the amount by 
which the current use value of the interest disposed of has 
increased as a result of the expenditure on improvements. 
(The Act uses the expression ‘relevant improvements’ but, 
as the adjective relevant is badly overworked with a variety of 
meanings, appropriate substitutions will be made in this 
article) ; 
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Special additions represent percentage loadings to cost and 


restricted improvements designed to compensate for the bur- — 
den of financing holdings in the standstill period when the — 


DLT legislation was introduced at September 12th, 1974, 


allied to incentives to acquire property before May 1st, 1977, | 
for development. It may be noticed here that the definition of | 
cost is closely in line with that used for capital gains tax, _ 
being the amount or value of the consideration given wholly 
and exclusively for the acquisition of the interest in land, ` ` 


together with the incidental costs to the owner of the 
acquisition. 


However, neither cost nor improvements may include ex- ` 


penditure which has been or is to be provided or met, 
directly or indirectly, by the Crown or a government or 


public or local authority, in the UK or elsewhere. Similar 


wording was interpreted in Cyril Lord Carpets Ltd v. 
Schofield (45 ATC 16; 42 TC 637). 


Current use value 
With the benefit of the expressions identified above, 


which will be explained more fully later, it is possible to 


specify the three bases A, B and C. The simplest is Base 
‘B’, which comprises CUV ‘plus’ and restricted improve- 
ments. 

For this purpose current use value is taken as at the tax 
point. Although comparisons with development gains tax 
can be misleading, this does correspond to the basis in 
section 38 (3) (b) of the Finance Act 1974, with the addition 
for the cost of improvements in excess of the growth 
reflected in CUV at the tax point. 

It may be asked why a tax on development should ap- 


parently make part of the gain reflecting development tax- — t 


free, as the 10 per cent loading to CUV seems to imply. It 
was explained by Treasury Minister of State Mr Denzil 


Davies that this was because valuation is an art so that it was 


necessary to provide a tolerance over the exact CUV to 
take account of the various problems that arise in relation 
to valuation and also to take out the very small cases which 
otherwise might be brought into the scope of the legislation, 
thus making administration slightly easier. 


Delayed maintenance 


While discussing base ‘B’, it may be helpful to explore 
further the question of improvements and restricted im- 
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provements. In Standing Committee, attention was drawn ` >C 


to the occasions when expenditure is incurred on items 
which normally would be called maintenance or repair but 
where the work is carried out for the purpose of disposing 
of the property. This point was also raised from the Law 
Shipping angle, instancing the purchase of a property in a 
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bad state of repair reflected in the price, so that the initial 
work, although normally classified as maintenance, should 


be reflected in base value. 


Mr Denzil Davies answered the first point by saying that, 
if a person was maintaining a property reasonably well, the 
cost of maintenance would be reflected in the current use 
value. The same would apply where property was bought in 


~ a bad state and improved and repaired. A case where the 


lack of repairs brought down compensation values sub- 
stantially occurred in Frank Boot Stores Ltd v. City of 


_ London (21 P & CR 1124); but it may be doubted whether 


what was described by one MP as ‘money spent entirely on 
tarting up a property to sell it’ would influence the CUV 


E j significantly. 


One does not know to what extent the Inland Revenue 
will demand all the information theoretically required to 


= determine the highest of the three bases. For owners con- 
cerned to know their maximum potential liability, base ‘C? 
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offers the merit of certainty. This comprises cost plus and 
improvements plus, so that current use value is irrelevant 
at any time. 

Where, however, the chargeable person acquired the 
interest within 12 months of the taxpoint from a person 
who was connected with him (as decided by capital gains 


_ tax rules in paragraph 21 of Schedule 7 to the Finance Act 


1965) base ‘C’ is modified to read cost and improvements 
plus, denying the 10 per cent addition to acquisition 
cost. This modification does not affect disposals by 
personal representatives or legatees. The possible value 
of base ‘C’ is reduced by inflation but the benefit of a 
high price paid for property that has diminished in value 
is preserved. 


Business properties 


In the near future it is base ‘A’ which is likely to require 
most attention, particularly for those in business. The 
elements are cost and restricted improvements, ownership 
growth (as described above) and special additions. For 
acquisitions within 12 months from a connected person, 
the special additions are excluded. 

On the other hand, the position of groups of companies 
is protected by a rule in section 20 whereby the person who 
ultimately has a taxpoint is treated for special additions 
purposes as having acquired the interest at the time which 
was the date of acquisition for the original owner in the 
group. Equally, no special additions are available for inter- 
group disposals. The general rule is that no consideration 
is deemed to pass on an inter-group disposal and it follows 
that no taxpoint arises. Of course, if some company in the 
group has a taxpoint while it owns the interest (eg, by 
starting material development) the date of acquisition by 
that earlier owner is automatically fixed as if there were a 
reacquisition following on the deemed disposal. 

It should be noted that deemed disposals and reacquisi- 
tions for DLT are quite different from the ‘no gain/no 
loss’ situations met with in capital gains tax. As we shall 
have to talk frequently about DLT deemed disposals and 
reacquisitions, it is proposed to mark them on our DLT land 
map as a ‘DEE, DIS and REA — shortened to ‘Deedis- 
Area’. However, whenever an interest in land is passed 
within a group of companies there is not a Deedis-Area 
but a disposal for no consideration which will be termed a 
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Freedis-Area (to be discussed in the next article). For the 
purpose of the 12 months’ rule, acquisition is related back 
to the date of the predecessor’s acquisition. Similar back- 
dating applies to a special addition, although this is not 
computed at all if the later occasion is itself a Freedis-Area. 


Mayday taxpoint 

Special additions are only available where the chargeable 
person acquired before May tst, 1977. the interest caught 
by the taxpoint; inevitably, such a taxpoint will be referred 
to as ‘Mayday’. 

Find out the date of acquisition and measure the time up 
to a Mayday; if that time exceeds four years, stop at four. 
If that time is less than four years, round it up to the next ` 
higher integral number of years. A purchase today ` 
followed by a Mayday could not produce a number higher 
than one, but a purchase in April 1973 or earlier could ` 
attract four. e 

Having thought of this number, it is multiplied by 
10 or 15, depending on whether the acquisition was after 
September 12th, 1974 (10) or before September 13th, 1974 
(15). For example, an acquisition in August 1974 followed 
by a taxpoint in September 1977 gives a maximum of 60 

X15). 

i Thee arithmetical exercises have produced a percentage, 
between 10 and 60 per cent, to be applied in various ways, 
but only in base ‘A’. The first application is to cost. How- 
ever, a ‘Mayday’ cannot occur after a Deedis-Area except 
for a group of companies (as noted above), and in circum- 
stances which will be examined separately. The second 
application of the special addition percentage is to 
restricted improvements, although a rather curious formula 
has been devised for the purpose. 

The explanation for this quite superfluous operation lies 
in the fact that the first application was contained in the 
original Bill but the second application was inserted in 
Committee. This writer is unable to find any other reason 
for Part II in Schedule 3, and is of the opinion that a 
straight application of the percentage does the trick, al- 
though if there is no cost a special addition is wholly 
excluded. 


High interest rates . 


In the debate on Second Reading of the Bill, the 
Paymaster-General (Mr Edmund Dell) said that the special 
addition was in recognition of the fact that an acquisition 
might have been financed at high rates of interest. ‘The 
extension to restrictedimprovements was of importance to 
industrial estate developers who might incur heavy ex- 
penditure on preparatory work before the development 
came to fruition. This extension was to correspond broadly 
to that for acquisition costs. 

The previous article in this series made unflattering ref- 
erence to the place accorded to July 1st, 1948, in the calendar 
of Civil Service planning. It is interesting to recall that the 
White Paper (Cmnd 6195) would have denied bases ‘A’ or 
‘C’ to the owner of an interest acquired before that date. 
The official reason was that there would be genuine 
difficulty in establishing the cost of acquisition before July 
1948, but it has now been accepted that the proposed rule 
could have operated harshly. 
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URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING 
Investigations, appeals and negotiations 


of all types of commercial and industrial 


property. 


BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


Knight Frank & Rutley 
+R 


20 Hanover Square London WIR OAH 
9 WE Telephone 01-629 8171 Telex 265384 





THE 


BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
AUDITORS LIMITED 


(Established 1923) 


Fellow (F.B.A.A.) and Associate (A.B.A.A.) 
members of the Association are entitled 
to describe themselves as “Registered 
Accountants’. 


The majority of members are engaged 
in Public Practice and the remainder in 
Commerce, Industry, Local Government, 
etc. 


The basic qualifications for membership 
are: 


Associates 

Must have passed the Association's 
examinations or their equivalent, and have 
had a minimum of five years’ approved 
accountancy errs 


Licentiates 

Must be at least 25 years of age with 
a minimum of seven years’ approved 
accountancy experience. Elevation to 
Association is by examination only. 


Student registration is available to 
applicants with a suitable educational 
background. 


Examinations are held only in the United 
Kingdom in May and November. 


Copies of the Syllabus containing 
Objects and Qualifications for Membership 
and particulars and regulations regarding 
examinations, can be obtained from the 
Secretary. 


STAMFORD HOUSE 
LONDON W4 1TP 
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A Continuous Process 


by A. B. SAINSBURY 
Secretary, Education and Training Committee, 


The Institute of Chartered Accountants in England and Wales 


This is the sixth and last article in a series intended to give a commentary 
on the present state of education and training so far as the English 


Institute’s students are concerned. 


The present series of articles began earlier this summer 
with a forceful introduction by David Hunt on the rationale 
of training, followed by Jim Gemmell’s very readable essay 
on work experience as the essential element in that process. 
David Peters dealt with the burden~-sharing offered by a 
group training scheme and Richard Fox with in-house 
training. John Gillies and Jock Worsley wrote persuasively 
on the vital role of education as a separate factor to the 
extént that so important a process can be distinguished 
from training, and reminded us of how both education and 
training should be blended in the way suggested by A. N. 
Whitehead and quoted by the then President, Arthur 
Walton, in his introduction to the Institute statement A 
Policy for Education and Training, published in May 1972. 
My aim is to emphasize that the proposals set out in that 
policy are designed to concentrate on the improvement of 


the education and training of future members and. 


to review the way in which the policy is being implemented. 

It deals mainly with pre-qualifying education and train- 
ing, but one of the most important developments is that of 
the context in which this is now seen within the Institute. 
The education and the training of an accountant are now 
recognized as a single, albeit a long-term, process and the 
stage of admission to membership is seen only as a mile- 
stone. A single secretariat now administers both pre- and 
post-qualifying education and training and ~ although for 
the time being the Education and Training Committee 
continues to deal with students and the Post-Qualifying 
Education Committee, as its name implies, with members — 
both bodies share the 1972 statement as their sailing orders. 


The student in the office 


Another important point to be made is the distinction 
between the staffing of offices and the training of students. 
For many years there was an unwitting, or at least a largely 
unspoken, assumption that apprentice accountants provided 
an essential part of the work-force in a practising office. 
Clearly the student must always play- his part in the day- 


Previous articles in this series have appeared as follows: 1, ‘Why Trouble 
with Training?’, June 17th issue; 2, ‘Work Experience’, July rst issue; 
3, ‘Sharing the Burden’, July 22nd issue; 4, ‘What In-House Training 
Should Aim to Do’; 5, “What is the Role of “Education” in Education 
and Training’, August 26th issue. 
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to-day work and, indeed, it is only by the experience he 
gains from the contribution he makes that he can hope to 
acquire the necessary professional experience. But the 
recent shift in emphasis is important, and the very change 
in the name of the game — from ‘articles of clerkship’ to a 
‘training contract’ ~ signifies the change seen in the status 
and role of the student. 

An implied criticism of the Institute, occasionally still 
heard from some quarters, is based on the vague and con- 
fused deduction that since the training of students is now 
regarded as more of a chore or a bore so far as some offices 
are concerned, and as this is seen to be the fault of the 
Institute which has somehow made the staffing of offices 
harder, it is therefore up to the Institute to help members 
to find junior staff. This is, of course, outside the power of 
the Institute but, in accordance with the Pokey for Educa- 
tion and Training, it is leading an active approach to the 
Business Education Council, urging the establishment of a 
junior qualification which should assist members with their 
staffing problems. 


implementation problems 

There are few members who would claim that there is no 
need to improve the education and training of their suc- 
cessors. But it would be idle to pretend that the imple- 
mentation of the Institute’s Policy for Education and Training 
has not given rise to problems, and rash if the Institute 
seemed impenitent about them — although most were 
foreseen. It cannot be emphasized too strongly that those 
problems which arise most frequently stem more from either 
a misunderstanding of the policy, or the way in which it is 
implemented, than from the policy itself. 

It should also be emphasized that the Institute does alt 
that it can to explain the thinking behind the policy, and its 
implementation, and that while it appreciates how inter- 
ventionist its role must seem, it also recognizes its additional 
responsibility to demonstrate that it sees its role as a 
positive one of help and encouragement rather than of 
bureaucratic impediment or mere interference. The 
difference between interference and intervention is subtle, 
but significant. | 

So far as education is concerned the Institute has shown its 
determination to raise standards, not only by ceasing to 
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recognize an Ordinary-level entry but also by declaring its 
aim that the membership should become predominantly 
graduate within the next few years, and by its policy that 
in the meantime non-graduate students must take a founda- 
tion course at one of a number of strictly accredited 
institutions of further education — all of which require the 


equivalent of university entrance standards for admission. 


Despite apprehensions often voiced to the contrary, there 
has not yet proved to be a shortage of places on foundation 
courses. 

The number of training contracts registered has risen 
steadily from 4,232 in 1969 to 4,951 in 1975, during which 
period the proportion of women students has risen from 
4 per cent to 144 per cent. More than half the training 
contracts registered in each of the last two years were in 
respect of graduates. Although the Institute has yet to 
define the optimum proportion of graduates with relevant 
degrees to those with less relevant qualifications, the fact 
that foundation courses are full while the proportion of 
graduates of one type or another continues to rise suggests 
that the educational element in the operation of the policy 
is taking the intended shape. 

The Institute is more frequently criticized for its inter- 
vention in the training of students than in the provision it 
requires to be made for their education, either cultural or 
professional, and it would be complacent to pretend that the 
pieces which make up the training pattern envisaged by the 
policy statement as yet fit together as neatly as one might 
wish. On the other hand, it is indisputable that a consider- 
able amount of useful progress has been made in pursuit 
of the fundamental dictum that: ‘The Council intends to 
satisfy itself that a student obtains adequate training and 
experience.’ The Institute can, however, do little itself in this 
respect, and far less than it can contrive through the 
activities of authorized principals; hence the statement that: 
‘There should continue to be a personal relationship 
between the member and the student under the training 
contract.’ 


Cardinal principles 


The two cardinal principles underlying the Institute’s 
attitude to training are its responsibility to see that only 
properly authorized principals are entitled to train students, 
and its determination to see that the career of each student 
is properly planned and developed. Having satisfied itself 
about the competence of a principal to train a student, the 
Institute acts as a long-stop, reserving to itself the right to 
verify the work experience which has been gained by a 
student before he is admitted to membership. In the mean- 
time, however, it does all that it can in a variety of ways, 
to help principals in what is essentially their responsibility 
for training students. These include the publication of the 
promised Training Guide and its growing list of supple- 
ments, the holding of a variety of training forums and 
courses, the provision of training aids, and the sponsoring 
of the group training schemes described more fully in the 
earlier article by David Peters. 

Beyond these activities, however, is the more rigorous 
examination of principals by the Board of Accreditation, 
which has to satisfy itself of an applicant’s ability to provide 
proper training. The Board is no longer satisfied that a 
member has merely acquainted himself with his responsi- 
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bilities; rather it requires him to establish his ability and 
willingness to undertake the considerable responsibility, and 
it is for this reason that its powers were increased to enable 
it to inquire more searchingly into the suitability of a 
practice than the old Articled Clerks’ Committee could do. 


The Solomons Report 


Publication of the long-awaited Solomons Report in 1974 
might have complicated the implementation of the Insti- 
tute’s policy. In fact, the latter had anticipated the former in 
several major respects, including the increased attention to 
be paid to the recognition of training establishments, the 
retention of a more flexible training contract and the com- 
pulsory use of a monitored training record. l 

The Institute has done its best to assist in the recon- 
stitution and rehabilitation of the Advisory Board of 
Accountancy Education, and is active in the consideration 
of the recommended junior qualifications for accounting 
technicians. In general, it accepts the principle, funda- 
mental to the Solomons proposals, that formal professional 
education should be entrusted to those best qualified to 
provide it, and that educational experience already assessed 
or examined by competent authorities should not be re- 
examined by the Institute. Consideration is being given to 
the granting of exemption beyond the foundation stage. In 
brief, a comparison between the policy of the Institute and 
that of David Solomons reveals more initial coincidence 
and less difference than might have been expected. 

Both the Institute policy statement and the Solomons 
Report are inevitably concerned with the role of examina- 
tions. Since it was established nearly a century ago, the 
Institute has been essentially an examining body; and only 
lately has new thinking by the Education and Training 
Committee begun to adjust the position which examinations 
take in the process of education and training. As the chair- 
man of that committee has been heard to observe, examin- 
ations are essentially a milestone along the road of pro- 
fessional development, rather than a hurdle across it. 

There is certainly no truth in the canard that the 
Examination Committee, either off its own bat or under 
instruction, restricts the number of successful candidates 
with a view mainly to regulating the number of entrants to 
the profession. It is concerned only with the quality of the 
candidates presenting themselves, and is as impatient as its 
critics to see higher pass rates. Although it is unlikely that 
the Institute will readily accept the Solomons suggestion 
that there should be a single final test of professional 
competence, attention has been paid to the devising of the 
proposed alternative form of final examination adumbrated 
in the policy statement. It is equally unlikely that this will be 
taken off the shelf so soon after the replacement of the old 
Final examinations by Professional Examinations I and II. 

These, as their name implies, are intended to present a 
more thoughtful and realistic and a less regurgitative test . 
of a student’s knowledge and his ability to use it. Perhaps 
the most important thing about them is the way in which 
they were carefully structured to manifest the recognition 
by the Council that it is impracticable for a student to 
obtain experience of all aspects in an accountant’s work 
prior to qualification. Pre- and post-qualifying education 
and training have been articulated so that a new member 
has to acquire two or three years’ acceptable post-qualifying 
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experience before he may obtain a practising certificate, 
and will be expected to qualify by further examination for 
the award of his fellowship. 


Review of policy 

Writing in 1976, it is dangerously easy to assume that the 
1972 policy is a safe and sure guide. Of course it is not; 
times have changed, even in the educational world where 
progress is a slow process. 

The Education and Training Committee will shortly 
review the policy which it inherited when it was set up 
three years ago. The relative roles of the public and private 
sectors may need more precise resolution. The possibility 
of students being trained wholly in industry merits the 
closest examination. Techniques of examination may need 
refinement; some unfortunate careers might be prevented 
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if an aptitude test were available for aspiring recruits, 

Professor Solomons would be the first to agree that the 
hardest part of his job in writing Prospectus for a Profession 
was to predict the future size and shape of that profession; 
and, since the recruitment of students is essentially the 
responsibility of practising members, it must remain to be 
seen how far students continue to be trained in offices of 
varying sizes up and down the country. 

It is to be hoped that the Institute’s initiatives and 
investment will bear fruit and help practising members in 
offices of all sizes to continue to give that structured and 
planned training which is the nub of the matter. There are 
many who regard it as preferable for students to have the 
variety of opportunity which they enjoy at present, rather 
than see their training concentrated predominantly, if not 
exclusively, in the camps of the big battalions. 





STATEMENT ON AUDITING 


Bank Reports for Audit Purposes 


The Councils of the English and Scottish Institutes and of The Association of 
Certified Accountants have issued the following statement of guidance to members 
when approaching banks for audit information. It has been prepared after 
consultations with The Committee of London Clearing Bankers and The 


Committee of Scottish Clearing Bankers. 


This statement relates to requests to the clearing banks. It may not always be 
` appropriate for requests to secondary or other banks offering specialized or 
limited services, or to banks operating outside the United Kingdom. 


1. The practice of obtaining independent certificates or reports 
from banks is essential to the proper discharge of auditors’ 
responsibilities. Bank reports assist auditors to verify the 
existence of liabilities and the existence, ownership and proper 
custody of assets; they also provide other information relevant 
to the audit of accounts. 

2. For many years, letters of request to banks were relatively 
simple and uniform, but they have recently tended to become 
complex and varied as a result of increased complexity in 
business and banking practices. Changes in the methods used 
by banks for keeping customers’ records, especially with the 
development of computers, have also contributed to the 
problems of extracting the information at the time and in 
the form requested. 


Standard letter of request 


3. The information which auditors regularly need from banks 
is substantially the same for most audits, and can be contained 
in a standard letter of request. The use of such a letter, designed 
to cover all normal banking activity and to facilitate the ex- 
traction of information from banking records, should smooth 
the processing of these audit requests, Areas for particular audit 


attention should also be clearly exposed if answers are received 
which call for further inquiry. 

4. As the clearing banks operating in the UK keep their 
customer records in a more or less similar manner, the use of a 
standard letter should facilitate the efficient preparation of their 
replies, particularly as much of the work falls at a period of peak 
activity for the banks. The banks accept the need for their 
assistance in these matters, and a standard letter should give 
them a clearer understanding of auditors’ requirements. 

5. Auditors should therefore adopt the practice of requesting 
information from banks in the form of the standard letter set 
out in Appendix I and in accordance with the procedures in 
paragraphs 7 to ro below. 

It is stressed that this standard letter is for audit pur- 
poses only. It should not be used when members are only 
concerned with the preparation of accounts of, for in- 
stance, sole traders, partnerships or other non-statutory 
organizations. 


Authority to disclose 


6. Banks will require the explicit authority of their customers to 
disclose the requested information. They will. always require 
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such authority in writing, and this may be obtained either on 
each occasion a bank report is requested or as an authority which 
continues until further notice. In the former case it is recom- 
mended that the authority should be evidenced by the customer’s 
counter-signature to the letter of request; in the latter case the 
clearing banks state that the letter of request must refer to the 
customer’s written authority given on a specified earlier date. 
The clearing banks state that, in the case of a joint account, the 
authority must be given by all parties to the account. In the 
case of security lodged by a third party, his authority for 
disclosure will have to be obtained and produced to the bank. 


Procedure 


7, Auditors should adopt the following procedure in connection 
with requests to banks for audit purposes: 


i 
(a) The standard letter set out in Appendix I to this statement 
should be sent on each occasion by the auditor.on his own 
notepaper to the manager of each bank branch with which 
it is known that the client holds an account or has dealt 
since the end of the previous accounting reference period. 


(6) Auditors should ensure that the bank receives the client’s 
authority to permit disclosure. The clearing banks state 
that this authority must be evidenced by either: 


(i) his counter-signature to the standard letter; or 
(ii) a specific authority contained in an accompanying 
letter; or 
(iii) a reference in the standard letter to his specific written 
authority, given on a specified earlier date, which 
remains in force. 


(c) Wherever possible, the letter should reach the branch 
manager at least one week in advance of the date of the 
client’s financial year-end. 


. (d) The dates to be entered on the standard letter are normally 
the closing dates of (i) the client’s accounting reference 
period for which the report is requested, and (ii) the 
client’s previous accounting reference period for which a 

full bank report was compiled. If, exceptionally, audited 
accounts are produced other than for an accounting refer- 
ence period, alternative dates should be substituted. 


(e) In reviewing the bank’s reply, it is important for auditors 
to check that the bank has answered all questions in full. 


(f) Auditors will need to check the authenticity of any letters 
not received directly from the bank branch concerned. If 
an auditor receives a bank report without having made a 
previous request, he should check with the branch con- 
cerned that the report has been prepared in compliance 
with the terms of the standard letter. 


8. The standard letter should be used in its complete form for 
all audit requests in respect of year-end accounts, and should 
not be altered or extended. In certain circumstances, supple- 
mentary requests for additional information may be required 
for audit purposes. For administrative reasons the letter con- 
taining these supplementary requests should be submitted as 
far as possible at the same time as the standard letter. 


o If a non-standard letter of request is used for standard 


information, or if requests are made after the date of the 
appropriate year-end, banks may have difficulty in complying 
with the requests, and some of the information required may 
not be readily available. 


10. For certain purposes other than verification for year-end 
accounts (for example for work of an accounting nature, interim 
audits and accountants’ reports on solicitors’ accounts), it may 
only be necessary to seek confirmation of selected items from 
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the standard request. In such cases the letter should not be 
headed ‘Standard request for bank report’. 

11. By agreement with the clearing banks, the standard letter 
should be used as from December Ist, 1976. 


APPENDIX I 
STANDARD LETTER OF REQUEST FOR BANK REPORT FOR AUDIT PURPOSES 


Dear, Sir 

Standard request for bank report for audit purposes ` 
In accordance with your above-named customer’s instructions 
given 


(1) hereon ~ 

(2) in the attached authority Delete as 

(3) in the authority dated.................... already appropriate 
held by you 


please send to us, as auditors of your customer, the following 
information relating to their affairs at your branch as at the close 
Of business ON nena and, in the case of items 2, 
4 and 9, during the period since En 

Please state against each item any factors which may limit the 
completeness of your reply; if there is nothing to report, state 
‘NONE’. i i 

It is understood that any replies given are in strict confidence, 
for the purposes of our audit. 


Bank accounts 
1. Full titles of all accounts, together with the account numbers 
and balances thereon, including Nu. balances: 
(a) where your customer’s name is the sole name in the title; 
(b) where your customer’s name is joined with that of other 
parties; i 
(c) where the account is in a trade name. 


Notes: 


(i) Where the account is subject to any restriction (eg, a 
garnishee order or arrestment) or exchange control con- 
siderations (eg, ‘blocked sterling’, ‘external account’), this 
information should be stated. 

(ii) Where the authority upon which you are providing this 
information does not cover any accounts held jointly with 
other parties, please refer to your customer in order to obtain 
the requisite authority of the other parties. 


2. Full titles and dates of closure of all accounts closed during 
the period. 


3. The separate amounts accrued but not charged or credited 
as at the above date, of: (a) provisional charges (including com- 
mitment fees) and (b) interest. 


4. The amount of interest charged during the period if not 
specified separately in the bank statement. i 


5. Particulars (ie, date, type of document and accounts covered) 
of any written acknowledgement of set-off, either by specific letter 
of set-off, or incorporated in some other document or security. 


_ 6. Details of loans, overdrafts and facilities, specifying agreed 
limits and in the case of term loans, date for repayment or review. 


Customer’s assets 
7. (a) Security. 
Please give: 
(i) details of any security formally charged to the bank, includ- 
ing the date and type of charge; 


(ii) particulars of any undertaking to assign to the bank any 
assets. 


Ifa security is limited te a specific borrowing, or if there is a 
prior, equal or subordinate charge, please indicate. 


(6) Assets held but not charged. 
Please give details. 
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Contingent liabilities 
8. All contingent liabilities, viz: 
(a) Total of bills discounted for your customer, with recourse. 


(b) Details of any guarantees, bonds or indemnities given to you 
by the customer in favour of third parties. 


(c) Details of any guarantees, bonds or indemnities given by 
you, on your customer’s behalf, stating where there is 
recourse to your customer and/or to its parent or any other 
company within the group. 


(d) Total of acceptances. 

(e) Total of forward foreign exchange contracts. 

(f) Total of outstanding liabilities under documentary credits. 
(g) Others ~ please give details. 


Other information 


g. A list of other banks, or branches of your bank, or associated 
companies where you are aware that a relationship has been 
established during the period. 

Yours faithfully, 


Disclosure authorized 
For and on behalf of 


MAG OEE Rhode eee e A DAR EE CAGE OR AGN ANANONRSS Dae OEE NAGS GAEDE O SERS PY EEK HA SHANG OEP eSeS AARODE RE SEER 
D 
LEE ebben Abbe SE TACR ETT LRC CELLED TL TSEE 


[Appendix IT — ‘Notes on the Standard Letter’ — not reproduced. | 


Signed in accordance 
with the mandate for 
the conduct of the cus- 
tomer’s bank account. 


Replies 
The clearing banks have stated that in replying to audit requests, 
they will add a clause disclaiming liability in the following terms: 
“This reply is given in strict confidence, for the purposes of your 
audit, without any responsibility on the part of the bank, its 
employees, agents or informants’. 


Supplementary requests ` 


The standard letter contains all items found to be regularly 
required for audit purposes. In cases of doubt, or specific 
requirement, auditors may wish to make supplementary requests 
regarding other items which are not regularly required. ‘These 
may include the following: 


(a) copies of bank statements; 

(6) copies of paying-in slips for specified lodgement on specified 
dates; 

(c) details showing make-up of those lodgements; 

(d) any list of securities or other documents of title which have 
been lodged by a bank with its customer as. security for 
deposit with that bank. (This particular matter would prob- 
ably apply only between banking organizations); 

(e) interest on any account paid to or by third parties, and the 
names of those third parties; 

(f) receipts for fire and other insurances, and similar documents 
in the bank’s possession; 

(g) returned cheques; 

(h) stopped cheques; these are normally presented through the 
banking system within the audit period, and therefore there 
should be no need to seek specific details; 

(i) details of third party security, including directors’ guaran-~ 
tees; if this information is required, the request must be 
accompanied by a specific authority from the appropriate 
third parties. . 


The cost of providing audit information falls on the customer, 
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and supplementary requests should be kept to a reasonable 
minimum. In particular, it should be noted that the provision 
of duplicate bank statements, which may have to be typewritten 
individually, will add to costs. 

Depending on the terms of the authority which has been 
given, it may be necessary to seek specific authorization for 
the disclosure of supplementary information. 


Bank mandates 


Auditors may require supplementary information about bank 
mandates as independent verification that board resolutions 
concerning a company’s banking affairs have been duly com- 
municated to the bank so that they may ensure that only duly 
authorized persons are acting on behalf of the company. 
Auditors should ensure that they receive copies of all such 
resolutions from their clients. i 








Forth Investments Ltd v. CIR 


In the High Court of Justice (Chancery Division) 
June 24th, 1976 
(Before Mr Justice BRIGHTMAN) 


Claim for repayment of income tax ~ Whether company resident 
in Barbados — Exercise of discretion by the Court on evidence — 
Section 1 (1), Civil Evidence Act, 1968 Barbados International 
Business Companies (Exemption from Income Tax) Act 1965; 
Double Taxation Relief (Taxes on Income) (Barbados) Order 
1949. 
Forth Investments Ltd was incorporated in March 1967 in 
Barbados and held United Kingdom investments. Dividends 
were received from these investments in the years ended 
March 3oth, 1968, 1969 and 1970, and the company claimed 
relief from United Kingdom income tax on these dividends. 
Under the Double Taxation Relief (Taxes on Income) (Bar- 
bados) Order 1949, which was in force, a company was to be 
regarded as resident in the United Kingdom if its business was 
managed and controlled in the United Kingdom. Similarly, it 
was to be regarded as resident in Barbados if its business was 
managed and controlled there. 

Paragraph 6 (1) of the Order provided that dividends paid by 
a company resident in the United Kingdom to a resident of 
Barbados who was subject to tax in Barbados in respect of them 
and was not engaged in trade or business in the United 
Kingdom on a permanent basis, would be exempt from any 
tax in the United Kingdom which was chargeable on the 
dividends. Forth Investments Ltd was not resident in the 
United Kingdom or trading in the United Kingdom and would, 
therefore, be entitled to relief from United Kingdom tax on its 
dividends if it established that it was resident in Barbados, 
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S ded on whether its business was managed and 
. in Barbados. 
Commissioners of Inland Revenue refused to repay the 
e tax suffered by the company on its dividends and 
ñ the matter came before the Special Commissioners on 
appeal, the company relied on statements in the claim forms 
by the officers of the company that the business was managed 
and controlled in Barbados and on a certificate by the Deputy 
Commissioner of Inland Revenue in Barbados that the com- 
pany was resident in Barbados and subject to income tax 
there. If the evidence could not be admitted under the general 
law, the company asked the Special Commissioners to exercise 
their discretion under Order 38, Rule 29 of the Rules of the 
Supreme Court and admit such evidence pursuant to the Civil 
Evidence Act 1968. 


The Special Commissioners decided that this evidence was . 


not admissible and declined to exercise their discretion under 
Order 38, Rule 29, and held that the company had not estab- 
lished that it was resident in Barbados. They accordingly dis- 
missed the company’s appeal. 

Mr Justice Brightman said that the Court could only allow an 
appeal from the Special Commissioners on a question of law 
and as there was no reason to suggest that the Special Com- 
missioners exercised their discretion unlawfully, he declined to 
disturb their decision. 


Held (confirming the determination of the Special Com- 
missioners): The company had not established that it was 
resident in Barbados and was not therefore entitled to repayment 
of United Kingdom income tax. 


CIR v. Bullock 


In the Court of Appeal — June 25th, 1976 


(Before Lord Justice BUCKLEY, Lord Justice ROSKILL and 
Lord Justice Gorr) 


Income tax ~ Domicile — Taxpayer born in Nova Scotia — Educated 
there ~ Wished to join Canadian Air Force but lacked requisite 
qualifications — Joined Royal Air Force — Retired in 1959 — 
Matrimonial home in England since 1963 — Visits to Canada with 
his wife ~ Retired wholly in 1961 — Would have gone to live in 
Canada but wife not agreeable — Taxpayer intended to return to 
Canada if wife changed her mind or predeceased him — Income and 
Corporation Taxes Act 1970, section 122 (2). 


The taxpayer’s family had been established in Nova Scotia for 
many years since his great grandfather was appointed the 
first dean in the diocese of Nova Scotia. The taxpayer was born 
in Halifax in rg10 and his domicile of origin was Nova Scotia. 
He was educated there and at the University of King’s College, 
Halifax. He wished to join the Canadian Air Force, but he lacked 
the requisite qualifications and for that reason alone joined the 
Royal Air Force where he had a successful career, retiring in 
1959. 

-The taxpayer married in 1946 and he and his wife visited 
Canada together in 1947 staying at his father’s home in Halifax. 
This visit was repeated on ten or eleven occasions until his 
father died in rg60: On leaving the Royal Air Force in 195ọ the 
taxpayer took employment with a civilian research establishment 
in England, but after his father’s death he was able to retire 
wholly in 1961. Had his wife been agreeable, they would then 


have gone to live in Canada; but for climatic and other reasons- 


that did not appeal to his wife, and the taxpayer deferred to her 
wishes. - 

With her own money she bought a building site in Dorset 
and had a bungalow erected there which they had since occupied. 


Their living expenses were financed from his wifes means and 


his Royal Air Force pension. The taxpayer retained his assets in 
Canada resorting to them only as far as was needed to supple- 
ment his wife’s income. 
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By 1966 the taxpayer had given up the idea of returning to 
Canada to live during the lifetime of his wife. ‘The taxpayer’s 
wife had always regarded her husband as Canadian and realized 
that he wanted to live in Canada. He had not given up hope of 
persuading her to live there with him but her impression of 
Canada had been disappointing. l 

The taxpayer made a will in 1966 and appointed a Halifax 
trust company as his executor and trustee. He left all his prop- 
erty to his wife should she survive him, and failing that, to his 
cousin and certain Halifax charities. 

The Special Commissioners decided that the taxpayer had 
established a domicile of choice in England. 


Held (reversing the decision of the Special Commissioners and 
Mr Justice Brightman): that the taxpayer had not abandoned 
his domicile of origin and acquired an English domicile of choice. 


Alexander Bulloch & Co v. CIR 


In the Court of Session — July 9th, 1976 


(Before Tue Lorp PRESIDENT (Lord Emsuiz), Lord JOHNSTON 
and Lord GRIEVE) 


Trading Partnership — Whether minor children of partners were 
themselves partners — Question of fact. 


The appeal arose in respect of an assessment under Case I 
of Schedule D for 1972-73 made on the profits of a trading 
partnership. The trade of wine and spirit merchants was 
carried on in Glasgow for many years by a partnership of Mrs 
Jean Bulloch, her daughter Mrs Scott and her son Mr Alexander 
Bulloch. The administrative control and management were 
exercised by Mrs Bulloch and Mrs Scott from the home of the 
latter partner. Mr Bulloch collected cash from the shop and 
attended to the banking arrangements, there being 14 off-licence 
shops in and around Glasgow. In 1971 Carol Bulloch was 15 
years of age and Gail Scott 14 years of age, both being still at 
school. During the holidays in 1970 and 1971 each worked in 
one of the firm’s shops and assisted with administration at the 
home of Mrs Scott at the week-ends. 

In March 1972 there was a meeting of the three partners at 
which Carol Bulloch and Gail Scott were present and it was 
decided that they should be invited to become partners in the 
firm. Each should accept responsibility for one shop and each 
should be entitled to one-sixth share of the profits of the firm. 
At March 31st, 1972, there was approximately £16,000 standing 
to the credit of loan accounts in the name of Gail Scott and Carol 
Bulloch which represented gifts made by Mrs Jean Bulloch, 
their grandmother. It was decided that this should be trans- 
ferred to capital account and would form their opening capital 
in the new partnership. Instructions were given for the prepara- 
tion of a deed of co-partnery incorporating these terms which 
was signed by all five persons on January oth, 1974. The appeal 
against the assessment was heard by the General Commissioners 
on January 23rd, 1974. The deed provided that the partnership 
of the original three partners and Carol and Gail commenced at 
April 1st, 1972. The Commissioners found that they each did 
routine work in connection with a shop the sales being sub- 
stantial. They examined weekly returns of purchases and sales, 
saw that invoices for goods purchased were paid and wrote up 
the wages book so that wages could be paid by the central office 
in accordance with the particulars shown in the book. Neither 
Carol or Gail drew salaries nor shares of profits from the busi- 
ness but their shares of profits were credited to their capital 
accounts in the accounts of the firm. All they received was 
pocket money from their parents. 


Held (confirming the determination of the General Com- 
missioners): neither Carol Bulloch nor Gail Scott was a partner 
in the year ended April sth, 1973. 
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single column om to the nearest 5 mm (1 in.=2:5cm Per line (5 words) in addition 63p 42p 
approximately). SITUATIONS WANTED 
CONCESSIONAL RATES per insertion are also (including Training Contracts Required) 
quoted. These are given for advertisements to appear Minimum covering 5 lines £2°70 £1-80 
in three or more consecutive issues. They cannot be per line (5 words) in addition 54p 36p ` 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. SEMI-DISPLAYED 
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“APPOINTMENTS 








AN INTERNATIONAL FIRM 


ape = * a ffer 
Newly qualifieds. Our consultants have worked with 4 major firms and can offe 
first-hand advice on this important stage in your career progression. We are parti- 
cularly helpful to candidates from the smaller firms. 


PE2 FINALISTS — FAILED to £3,700 


i i i S he 
Don’t worry — Churchill only passed into Sandhurst at his 3rd’attempt. More to t 
Roini we Handle over 90% of the professional posts in London, and the suburbs. 
Your chances of a prompt and satisfactory placement are substantially higher 
than with any other agency in the field. 


NEWLY QUALIFIEDS — TAX £4,500 


Because we have ourselves specialized in tax, we can offer expert advice on training, 
library and research facilities and on the advantages of a combination of corporate 
and personal taxation. 


N 


PERSONAL TAX £4,000-£5,200 


us choice of vacancies for purely personal tax, e.g. large firms. MOORGATE 
(cee Zeg U.S. tax) PT49. HOLBORN PT50. LIVERPOOL STREET PT51. 
CHARING X PT52. Medium/smail firms. LIVERPOOL STREET PT53. PICCADILLY 
PT54, OXFORD CIRCUS PT55. CANNON STREET PTS6. FENCHURCH STREET 
PT57. PARK LANE PT58. f 


PERSONAL/TRY COMPANY to £5,000 


We are currently handling an interesting selection of openings for candidates with 
experience of personal tax to gradually acquire a mixed portfolio, e.g. BAKER STREET 
PTS8. HOLBORN VIADUCT PT59. KING’S: (CROSS PT60. OXFORD STREET 
PTG1. 


P.A. TAX MANAGER £4,600 


Holborn. Small firm with relaxed but professional atmosphere seek P.A. to assist on 
personal and company tax. Considerable Schedule D, but previous company 
experience not essential. 


P.A. TAX PARTNER to £7,000 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax department and to unload several of 
the tax planning exercises on which he is currently working. 


TAX RESEARCH £5,500 


Our clients, the oldest and highly reputable tax consultancy, wish to train a young 
C.A. with at least 6 months’ specialised experience. The work will consist purely 
of investigating specific problems, elating to current Revenue law and practice. 


TRUST ACCOUNTS £3,500—£6,500 


1. Administrators. Cheapside, Reading, Cardiff, Baker Street, Charing X. 


2. Trust Book-keepers. Liverpool Street, Victoria, Cannon Street, Blackfriars, 
Holborn, Piccadilly, Cambridge. £3,500-£4,300 


AUDIT MANAGER £5,500-+ 


National firm ~ Central London. This is an excellent opportunity for ambitious C.A. 
with approximately 3 years’ post-qualified modern auditing experience to join a 
senior level. Full managership envisaged within 9 months. 


PARTNER — PARK LANE to £7,000 


Small firm with prestigious clientele and rapid growth record urgently require a 
first-class C.A. familiar with all aspects of general practice and capable of giving 
basic financial advice to clients. 


in the first instance please telephone Mark{Pembroke, F.C.A., Oliver Hart, A.C.A., A. M. Pembroke or write {quoting age, dates of relevant qualifications and home telephone number) 


<- Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE : 021-236 5513 


















BERKSHIRE £3,000-—£5,000 


(1) Newly qualifieds, finalists for London-type audits with 2 major international 
firms in Reading, (2) Seniors and semi-seniors for audit and tax departments of 


multi-branch firm in Thames Valley. (3) Assistant audit manager. Large firm Slough 
£5,000+. 


INVESTIGATIONS — EUROPE c. £6,500 


P.A. Partner for national firm to work 50% in London, 50% travelling Europe te visit 
clients. Also Newly Qualifieds for audit, France and Spain. 


CARIBBEAN $15,000 
Jamaica, $15,000. Bermuda $13,500. Barbados 2-year tours. 
MIDDLE EAST £ OILY 


Vacancies with 3 major international firms in Teheran. Also Kuwait. Egypt. Libya. 
Saudi Arabia. 


NEW ZEALAND NZ $7,500 
Limited openings with major international firm. 
OVERSEAS TOURS 1976/77 


CANADA, KENYA, JOHANNESBURG, CAPETOWN, PERU, ARGENTINE, 
VENEZUELA, SYDNEY, MELBOURNE, HONG KONG, MALAYSIA, SINGAPORE. 


BIRMINGHAM £3,500—£5,000 


(1) Newly qualifieds urgently required for audit and tax specialisation with major 


international firms. (2) Tax Manager, Major firm c. £5,000. (3) Personal tax — City 
Centre. 


LANCASHIRE £3,300—-£4,800 


(1} Manchester and Liverpool. Newly Qualifieds for audit or tax specialisation with 
major international firms. (2) Morecambe and Preston. Audit seniors for new 
offices of national firm. (3) Assistant Tax Manager. Liverpool £4,800. 


NOTTINGHAM 


EN 


£3,700 
Several vacancies for newly qualifieds. PE2 finalists with major national firms. 
SHEFFIELD £3,300-—£4,000 


. Newly/recently qualifieds, personal tax assistants for major firms in Sheffield, 


Leeds, West Riding. 


HOME COUNTIES — THIS WEEK’S TAX 


CROYDON. Company/Personal Tax. National firm decentralised. 


to £6,000 

Personal Tax Semi-National firm PT31. £4,250 

BERKSHIRE. Company/Personal Tax. National firm decentralised. to £6,000 
Personal Tax Semi-National firm PT31. £3,500-£5,000 

MILTON KEYNES. Personal Tax manager. National firm. ta £6,000 
RICHMOND. Personal Tax senior. Large Local firm. £4,000 


OXON. Tax Manager. Company/Personal. Small office of national firm. £4,750 
Semi-Senior. National firm. PT29. £3,750 


WORTHING. Supervisor. National firm. Mainly personal. £4,050 


REDHILL. Personal Tax Senior for relocated tax department of London firm, £4,000 
EAST GRINSTEAD. P.A. tax manager. Palatial office. £4,000 
NORWICH. Personal Tax, National firm. £3,500-t- 


NEWLY QUALIFIEDS — PROVINCES 


Excellent training with national firms in CROYDON, BRIGHTON, BRISTOL, 


NEWCASTLE, LEICESTER, SOUTHAMPTON, NORWICH, MAIDSTONE. 
CHICHESTER. 


TEMPING IS TEMPTING WITH 
PEMBROKE & PEMBROKE 


Bookings for newly qualifieds, finalists, personal tax assistants to start now or 
October 1st. 





76 CHEAPSIDE - LONDON EC? 
TELEPHONE - 01-236 0011 


Pembroke 
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where will 
you be 

in 5years | 
time? 


Having qualified as a chartered 
accountant your next move will be one 
of the most important of your life. 


If you want to develop your career in 
accountancy then you should call us. 


Why : ? 


Because as one of the major UK 

accountancy firms with strong overseas 
connections, Whinney Murray can offer 
the right applicants a wide range of job 
opportunities both at home and abroad. 


You will get experience of working on 
big audits, the chance of investigation 
work, experience in taxation, 
receivership and computer auditing. 


London 01-628 6088 
and Overseas 

Aberdeen 0224 571631 
Birmingham 021-236 9151 
Bristol 0272 293505 
Cardiff 0222 44641 
Edinburgh 031-226 4621 


You will be given the opportunity to 
specialise and gain the necessary 
experience to become first a manager, 
then a partner. 


We help you to develop your career 
through progressive training courses 
covering advanced audit procedures 
and computer auditing. 


Not that it is all work. You can also play 
hard in one of our sports teams. 


If you would like to know more about 

us, telephone the Staff Partner at any of 
our offices, or write to Arthur Hammond, 
57, Chiswell Street, London, EC1TY 4SY. 


Glasgow 041-221 6242 
Huddersfield 0484 23788 
Hull 0482 25531 
Leeds 0532 42631 
Liverpool 051-236 1141 
Manchester 061-228 1551 
Newcastle 0632 24333 


Kc? 
MAA 
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PERSONAL TAX 


TAX ASSISTANT, W1 £4,000-++- 
Smali/medium-sized . progressive firm 
seek keen young person wishing to make 
rapid headway. 


TAX JUNIOR, W1 Circa £2,750 
This post would be most suitable for 
someone with 1-2 years’ experience of 
personal taxation. 


TAX ASSISTANT, EC2 Circà £4,000 
Substantial City firm seek someone with 
professional office experience. 


TAX MANAGER, W1 £5,000+ 
Excellent opportunity for a Personal Tax 
Senior who is seeking to make progress 
in his/her career. 


TAX SENIOR, EC2 £4,500+ 
Old-established City firm are most eager 
to recruit a person who is experienced in 
all aspects of personal tax. 


TAX SENIOR, EC £5,000-L 

Our clients are a medium/large City firm. 

Company Tax knowledge in addition to 

Geen tax would be welcomed by 
em. 


SENIOR/MANAGER, W1 

; Circa £5,000 
This medium-sized firm can offer a most 
interesting and rewarding post to some- 
one with good personal tax knowledge. 


TAX SENIOR/DORKING 
Circa £4,500 
Our clients seek a person with several 
hen experience in the personal tax 
eld. 


TAX ASSISTANT/LANCASTER 

ot Circa £3,000 
Small friendly firm require Tax Assistant. 
Would be suitable for person with some 
professional office experience. 


TAX ASSISTANT/EXETER 

£2,500+ 
Well-established firm urgently require 
experienced assistant for their busy tax 
department. 


TAX SENIOR/THORNION HEATH ` 


London-based small/medium-sized firm 
are seeking an experienced Senior. 
Someone with professional or Bank 
i would be suitable for this 
post. 


» [O 





Executive Limited 


Taxation&Audit Appointment Specialists 





COMPANY TAX 


TAX MANAGER, EC4 Circa £6,000 
Our clients are a substantial City firm 
who require someone with a good 
knowledge of Company Tax gained 
within the profession. 


TAX ASSISTANT, W1 £4,000- 
A young person with a goed knowledge 
of accounting is sought by large com- 
mercial group to specialise in tax. This 
post would be very suitable for a newly 
qualified A.C.A./A.C.C.A, ` 


TAX ASSISTANT, WC1 Circa £4,500 
This small/medium-sized firm are most 
keen to engage someone who has had 
previous tax experience within the 
profession. 


TAX SENIOR, EC3 £5,000-£6,000 
Large Shipping Organisation offer a 
most interesting post to someone well 
E in Company Tax. Preferably 


TAX SENIOR, WI Circa £5,000 
Opportunity for a steady and reliable 
Company Tax Senior to make progress. 
Medium-sized firm. 


TAX SENIOR, ECI £5,000—£5,500 
A medium/large-sized City firm can offer 
a wide variety of interesting work to 
someone with good tax experience. 


TAX ASSISTANT, EC2 £4,500- 
All-round tax experience within the 
profession would be welcomed by this 
medium-sized City firm. 


TRUST STAFF 


TRUST ADMINISTRATOR, EC 

Circa £4,000 
Someone with several years’ specialisa- 
tion in this field is sought by a sub- 
stantial City firm. 


TRUST SENIOR, WC1 Circa £3,750 
Our clients are a rapidly expanding firm 
who urgently seek a well-experienced 
Trust Senior. 


TRUST ADMINISTRATOR § £3,500+- 
Excellent opportunity for a person with 


a good knowledge of Trust work. 
Substantial firm. . 


Care 


243 Regent Street, London W1. Telephone: 01437 6063 


AUDIT 


NEWLY QUALIFIED, W1 

Circa £4,200 
This small, friendly West End firm seek 
a young person with a good examination 
record to be involved in a wide range of 
interesting work. 


P.A. TO PARTNER, EC2 Circa £4,750 
Our clients are a small but very well- 
established City firm. They seek a 
recently qualified person to assist one 
of their partners. 


SENIOR, EC2 £4,500--£5,000 
International firm are seeking a first- 
class Senior with 2-3 years’ post- 
qualification experience. 


AUDIT MANAGER, EC4 

Circa £6,000 
Opportunity for a qualified person to 
advance with a rapidly expanding 
medium-sized firm. 


SENIOR, WI Circa £5,00 
Medium-sized firm seek a qualified 
person used to taking responsibility for 
medium-sized audits and reporting 
directly to a partner. 


P.A. TO PARTNER, Wi 
£3,500-£4,250 
This small firm are seeking a néwly 
qualified person or finalist to join them 
with a view to partnership in the future. 


NEWLY QUALIFIED/NORWICH 

Circa £3,500 
Provincial branch of large International 
firm can offer varied experience to a 
recently qualified A.C.A. 


SENIOR/HAMPTON HILL 

Circa £4,000 + bonus 
Our clients require an experienced, 
unqualified senior for varied and 
interesting post. Good tax knowledge 
necessary. 


PARTNERSHIP PROSPECTS/ 
BRIGHTON £4,000+- 
Small progressive firm seek A.C.A. with 
2-3 years’ post-qualification experience, 
These are excellent prospects for the 
right candidate. 
NEWLY QUALIFIED/ 
BIRMINGHAM £4,000+- 
International firm require newly qualified 
A.C.A. or finalist. Good exam record 
essential. 





PROVINCIAL VACANCIES 
Our register continues to bulge with vacancies for all levels of tax and audit . 


staff. There are now more opportunities than ever in most Cities and Towns. 





ZS e ee m mm A. m mm, TN, TN TR LO LOLOL OO D A, 
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GREATER BORON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY SEE US. 


‘Top 50’ FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the “Top 50’ backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. 


FINALIST/RECENTLY QUALIFIED P.A. TO PARTNER 

to £5,000 LONDON W1 
Personality and the aptitude to accept a high degree of responsi- 
bility are the most important qualifications to a young partner of a 
very progressive practice. 


PE II FINALISTS c. £3,800+-Study Leave 
Pass or fail, a limited number of openings exist with our client — 
a leading large practice. All large firm advantages, i.e. Modern 
Audit Techniques, Public Companies, Investigations, Courses, etc. 
STUDY LEAVE GIVEN IF NECESSARY. 


MANAGER — PROSPECTIVE PARTNER £5,500 

NW. LONDON 
Rare opportunity for an A.C.A. to assist a Partner in running a 
ee profitable practice with view to partnership in 
short term 


AUDIT SENIOR £4,000 READING 
Leading firm offers newly qualified/finalist an ideal opportunity to 
broaden experience on larger Company audits. 


ASST. GROUP ACCOUNTANT £5,000--CAR HOUNSLOW 
An excellent opportunity to make full use of your post-qualification 
experience, professional and commercial, by taking responsibility 


for period accounts, progress evaluation and investment appraisal 


of diversified international Company offering the prospect of early 
promotion to senior management within a subsidiary. 


TAX SENIOR £4 „300+ EASTBOURNE 
Specialist tax consultancy practice, five partners, seek Tax Senior 
to work as P.A. to Senior Partner on great variety of personal and 
corporate work. 


P.A. TO PARTNER £4,500 BRIGHTON 
Qualified or experienced person for well-established, medium-sized 
firm with interesting clients, definite partnership prospects; mostly 
audit with some tax. 


accountancy The biggest and iii 
6 9 personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


CORPORATE TAXATION BIRMINGHAM 
Recently qualified A.C.A. to specialise i in corporate tax with the 
Birmingham office of a National practice. Pe training and 
experience given. 


‘EXAMINATION RESULTS! 


Whether these bring good or bad news, several firms in Birmingham 
will be interested in meeting you. Excellent experience can be 
gained with progressive practices. 


SENIOR WALSALL 
Young, part-qualified A.C.A. who will continue to study is offered ` 
an interesting and rewarding position with early responsibility with 
a small Walsall practice. 


ASSISTANT TAX MANAGER £4,500-+ LIVERPOOL 
Large Liverpool practice offers responsibility for a section of 
Company and Personal Tax work to a Senior with at least five 
years’ experience in all aspects of tax. 


TAX SENIOR TO £4,000 MANCHESTER 
Top Manchester practice offers rare opportunity to young A.C.A. 
with good all-round auditing, accounts and taxation experience to 
join their department and specialise in personal and company 
taxation. Excellent future prospects, short- and long-term. 


AUDIT SENIOR/MANAGER £4,500-+- MANCHESTER 
Large City centre practice offers definite promotion prospects to 
mature Chartered Accountant who ideally should have good 
working knowledge of medium and large audits. Urgent — contact 
us now for immediate interview. 


P.A. TO PARTNER to £4,500 HUDDERSFIELD 
A.C.A. of at least 2 years’ standing with good practical audit/ 
accountancy experience is sought to ease the work-load of the 
Senior Partner.of an increasingly busy national practice. Long- 
term partnership prospects. 


AUTONOMY AND TRAVEL c. £4,000-++ CAR N. YORKS 
Opportunity for young C.A. to control his/her own client portfolio 
within pleasantly located office of National practice. 


A.C.A. FOR COMPUTER AUDIT MIN £4,000 LEICESTER 
An international practice offers a qualified person the opportunity 
to take a 6-month course in Computers to familiarise themselves 
with modern auditing techniques. The person would be expected 
to utilise his skill locally. 


AUDIT MANAGER c. £5,000 LEICESTER 
Able to lead a team of ten, including two assistant managers? If so, 
an international practice can offer you responsibility for their larger 
private companies. 





14 Temple Street, BIRMINGHAM. 021-643 6201 . 
49. King Street, MANCHESTER. 061-834 9733 

9 East Parade, LEEDS. 0532 38384 

1West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 
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\ WANT THOSE 
FIGURES BY THe 
END OF THE WEEK, 
BICKERDYKE —— 


pe OP ELSE! 


a 


We specialise exclusively 

in providing a professional 
service to Accountancy Staff i 
with leading Organisations 

-in Public Practice, Commerce 


and Industry in the U.K. 
and Overseas. 


We offer: 


e Awide selection of 








| 





opportunities. : | | | 
e tee hendi advice Ñ ` ` Short term benefits are no substitute for 
© Elimination of time _ long term career development. That's why the | 
ce | young accountants who join us can plan their | 
e Fast efficient service. Se | 
| : own long term future with us. They can 2 
Please telephone § eege l E : 
your nearest | identify the benefits of our in-depth training | 
Cromwell office | programmes — they can see for themselves | 
foran the opportunities we provide to practise | 
appointment. 7 ' advanced auditing techniques, to work with | 
LONDON i : colleagues who are experts in technical 
>a A eg subjects, whether Investigations, Insolvencies, | 
London ECAN 1SX S Computere, Consultancy, Tax or Trusts — and | 
CROYDON A they can meet for themselves our young e 
E Eatwell S _ partners who are enjoying the rewards of i 
10 Bord £ dE | ; | H 
bat l . ability and achievement. | i CONGRATULAT Ops! 
01-680 3577 8 | | |  BickeRDYKE ... 
RUISLIP $ Ifyou, whether male or female, are | | 
M. Ember À ' trying to evaluate what your future progress | 
TA Ickenham Road d | | 
E e really should mean, come and talkandwell | 
uislip a 
S Tel you what it mean : . ie 
ILFORD ` y eal | Vee SR 
D ! l \ 
See ` | Career Development with Spicer and ) ees Ce RL 
BIRMINGHAM "ege 
: ttt i 
x% Bennetts Hill ' Contact ! FOR YOUR 
SE TEMPORARY 
EG 10 SE | PROBLEMS RIN 
2 56/60 St. Mary Axe, 
Cars He OM > O. PROBLEMS RING 
EE ATR ‘Fel: (01}283 3070 
RE Aer : BELFAST BIRMINGHAM 
BRISTOL CAMBRIDGE 
Ge ‘CARDIFF GLASGOW 
` eee LEEDS LONDON 
Beer NEWCASTLE UPON TYNE 
ea | NOTTINGHAM d ILP Accountancy Recruitment Limited § 
. Ne nternationally Spicer and Oppenheim : 4 New Bridge Street, London EC4V 6AA 
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HARRISON 


FINANCIAL ANALYST 
MILAN ` to 10 million Lire 


for the Italian subsidiary of a U.S. Company manufacturing paper 
products. He will be responsible for budgeting on a five-yearly and 
quarterly basis and the analysis of products (new and old), plant and 
Investment equipment. He should be a qualified accountant or a 
graduate in Business Studies or a numerate subject, and fluent or 
with the ability to become fluent in Italian and with experience 
in the finance function of a profit-oriented business organisation. 
This is seen as a long-term appointment. Re-location expenses will 
be paid for by the company. l 


FINANCIAL ACCOJNTANT 
MID SURREY to £6,250 


This position is with a prominent British group with wide manu- 
facturing and other interests in the U.K. and overseas. It offers good 
prospects — either at the above location or elsewhere within the 
Group to a young Chartered Accountant, preferably also a graduate, 
in his mid/late 20s. He or she should have trained with a major 
Professional firm and have about two years’ post-qualification 
experience in practice (major firm) or manufacturing industry and 
have experience of consolidation work concerning large organisa- 
tions. Responsibility will be to the Group Financial Accountant, the 
major tasks being the preparation of bi-annual group consolidated 
accounts and special assignments. 


QUALIFIED ACCOUNTANT 
BRUSSELS c. £6,500 


The company, a U.S. household name manufactures engineering 
products for industrial and domestic use. They seek a recently 
qualified accountant — probably still working in the profession and 
single. This is very much a training appointment and will hold a 
strong appeal for a person with a liking for travel. The first nine- 
twelve months he will be travelling constantly prior to taking up 
a line appointment in Europe. 

Please reply to ALAN SNOW, F.C.A., tel. 01-629 4463 (24 hours), 
weekends and evenings 01-953 4564. 





ACCOUNTANTS-OLL INDUSTRY | ` 


LONDON SWI to £4,000 
Qualified A.C.A./A.C.C.A./A.C.M.A. with sound training in financial 
accounting in the profession or industry and aged at least 28. 
Experience in large-scale international industry or practice 
essential — some systems and procedures experience useful. These 
positions are essentially of a career development nature and will 
involve some travel. Initial training will be given in the company’s 
different accounting groups and the initial responsibility will be for 
special projects in respect of the company‘s European and African 
operations. 


ACCOUNTANT/TRUST OFFICER 
BRITISH VIRGIN ISLES $15,000 


For an associate company of London merchant bank. He or. she 
should have a good accounting, tax and trust knowledge. Preferred 
age range 27-40 years, qualification not essential. The office as yet 
is small but growth is planned. This is a permanent position and 
personal tax rate is 17 per cent. Please reply to DAVID J. 
WILKINSON, DIRECTOR, tel. 01-629 4463 (24 hours), weekends 
and evenings BRIGHTON (0273) 65006. 


WILLIS LID 


eta) mene 


ZAMBIA 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Cardinal House l l 
39-40 Albemarle St, London W1. Tel: 01-629 4463 


LEEDS VISIT 10th September 


Laurence Smith will be at the Metropole Hotel, Leeds, on Friday 
10th and Saturday 11th September to talk to young accountants 
considering 2 new appointment, either in the profession or com- 
merce. Or in more general terms about future careers and oppor- 
tunities both in the U.K. and overseas. 

To make an appointment please ring 01-629 4463 or alternatively 
telephone him at the hotel any time after 12 noon on Friday 10th, 
Leeds 450841. 


NEWCASTLE UPON TYNE 
17th September 


Laurence Smith will be at the Royal Turks Head Hotel on Friday 
17th and Saturday 18th, to talk to young accountants considering 
a new appointment, either in the profession or commerce. Or in 
more general terms about future careers and opportunities both 
in the U.K. and overseas. 

To make an appointment please ring 01-629 4463 or alternatively 
telephone him at the hotel any time after 12.30 pm on Friday 17th, 


Newcastle upon Tyne 26111. 
NEWLY QUALIFIEDS to £4,500 


We are currently acting for a very large number of clients (pro- 
fessional firms of accountants), who are seeking newly qualified 
chartered accountants. The range of our clientele is enormous and 
ranges from the small two- to three-partner firm right the way. 
up to the ‘Top 10’. : 

Current jobs include audit seniors and supervisors, persona! 
assistants, potential partners as well as openings in tax, trusts, 
investigations, liquidations, computers,- etc. To find out about 
current vacancies in London and throughout the country please 
reply to Laurence Smith. 


BERMUDA 7.500 tax free 


Our client, an international firm of chartered accountants, is offer- 
ing a two-year contract to a newly qualified person. The successful 
candidate must be single. Interviews in London shortly. For further 


details please reply to Laurence Smith. 
ec. &'7,500+ free 


accommodation 
Zambia is still one of the best countries for a short spell abroad 
(two-year contracts). Our client, one of the best-known firms of 
accountants in the world, is currently recruiting several newly 
qualified people for Lusaka. Good experience, high capital accumu- 
lation and a pleasant climate. For further details please reply to 


Laurence Smith. 
AUSTRALIA to £8,000 


One of the largest firms of accountants in the world has approached 
us to assist them in recruiting on a two-year contract basis, several 
newly or recently qualified chartered accountants for their offices in 
Sydney and Melbourne. Australia offers a new way of life with 
exciting opportunities, a much higher standard of living and an 
enviable climate. Added to this a newly qualified accountant can 
expect first-class post-qualification training and experience that is 
certain to benefit his/her future career whether it be in Australia 
or in the UK. To find out about the opportunities in Australia please 
reply to Laurence Smith. After 7.30 p.m. telephone Tunbridge Wells 


37695. 


TASK FORCE — TEMPORARY DIVISION ` 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 


Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W 


01-493 9441. RATES 


from £1°50 per hour to £3-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 
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NORTH WALES 


Progressive practice in North 
Wales area requires a young fully 
qualified Chartered Accountant. 
Good opportunity for an am- 
bitious young person as the 
position could lead to a partner- 
ship for an accountant of the right 
calibre. 
Reply to Box NW 25593. 












A well-established, fast-expanding 
firm of Chartered Accountants 
requires experienced Senior and 
Semi-Senior audit staff who are 
prepared to travel within the 
United Kingdom. 


Please apply to: 

Mr L K. Rowland, 

A Maidment, Penney, Quick & Co. 
43 Aldwych, London WC2B 40A. 
Telephone 01-836 6314. 





ACCOUNTING VACANCIES 
OVERSEAS, LONDON AND HOME COUNTIES . 
£4,000-£8,000-+--1- 


We have immediate vacancies for qualified and part- 
qualified accountants throughout London, the Home 


wt Wen: 





WERE 
MAKING 
PROGRESS.. 


And we can contribute to yours. A contri- 
bution that is based on the planned progress 
and development of our national practice 
which provides comprehensive and advanced 
accounting skills to our clients — whatever their 


‘business and wherever their location — and the 


Counties and also overseas. Those with relevant ex- 
perience and] who fare capable of filling” interesting 
and challenging career positions in the immediate future 
should contact in the first instance: 


Robert Lewis 

S & W Services 

26a High Street 
Hounslow, Middlesex 
Tel. 01-572 7363 





59 St. Mary Axe, London, EC3A 8AR 
Management Recruitment Consultants (24 hours) ` 


International Recruitment ` ` 


LONDON 


Our client, a City-based international 
firm, is recruiting audit staff to com- 
pensate for transfers overseas, and to 
provide for "` an expanding audit 
programme. 

Applications will be considered from 
HEI finalists, with good examination re- 
cords, and qualified seniors with up to 
twelve months’ part-qualified experience. 

Public company auditing experience is 
essential. 

Salary range £3,900 to £4,500 TE 
upon stage of qualification and relevant 
experience. 


For further details please contact 
H. Anderson on 01-283 0037/5720. 


Mervyn Hughes Group | | 


01-283 0037 


opportunity and encouragement we give you 
to acquire the necessary experience. 


Our progress has naturally meant change. 
An assimilation of advanced auditing tech- 
niques, a constant review of our training. 
programmes and the development of SES 
departments. 


But one aspect of our planned progress we 
won't change is the personal interest we take 
in each staff member's development — the 
recognition we give to experience and ability — 
and the equal opportunities we offer for career 


advancement wherever you work with us. 


If you would like to make real progress — and 


‘share in ours—contact the office of your choice. 





TANSLEY WITT & CQ. 

P.O. BOX NO. 71, 28 ELY PLACE, 
LONDON, EC1P 1JE. 
01-242 1666 
A. W. FRANKLIN 


Belfast 663261 W. H. det Smyth 
- Birmingham (021) 236 7911 P. H. B. Cadman 
Bristol (0272) 24346 K. S. Chalk 
Dublin 766781 H. A. Bradbury 
Glasgow (041) 221 8533 K.H. Biggar 
Gloucester (0452) 31357 M. G. Maton 
Leeds (0532) 40204 J. M. Smithies 
Liverpool (051) 227 5272 William A. Lowe 
Manchester (061) 236 8814 D. J. Green 
Newcastle upon Tyne (0632) 612481 S .W. Telfer 
Wolverhampton (0902) 21496 S. Ross 
Worcester (0905) 24437 P. J. Seward 


THE ACCOUNTANT, September 9th : TAXATION, September 11th, 1976 


yourself — 


dvantage ` 


Winning your qualification is an achievement, but it is not 
= anend tothe race. If you've set your sights higher up the 
ladder you'll find the climb is going to get tough. For 
ambitionalonewillnottakeyou tothe top. Experience may. 
So join us now.Whether you're recently qualified or 
hope to do so soon, the experience you gain with us will 
be your big advantage.You'll use the latest computer 
audit systems, a shortened ICO linked to flow charts, 
work for an international range of chents, and learn 
from our specialist courses. 

Write to Jeremy Spurling, and take your career one 
step ahead. 


(Cs) 
’ Coopers & Lybrand, 
Abacus House, 


Gutter Lane, 
London EC2V 8AH. 





GDC 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 


GEL DUFFY 
o ASULTANCY) 


ACCOUNTANCY 

(S.A.} denotes our sole agency 
NEWLY QUALIFIED AC A.S £4,000-.£5,000 
London openings with firms of every size, including 3 Internationals. 


FAILED FINALISTS To £4,900 
Many clients offer a ‘package’, including paid study leave and Course Fees. 


PART NER-DESIGNATE. WEST END. (S.A.) £7,000 
Exceptional post for A.C.A., aged 28-32. UG exam record essential, 
INVESTIGATIONS. LONDON/EURO PE. £5,500-£6,500 
A.C.A., aged c, ah as P.A. to Partner. Fluent German. Some French. 

MANAGER. TY £5,250 
Ideally ‘big fem ey acne Partnership prospects for young A.C A. 

SENIOR, INTERNATIONAL FIRM To £5,250 
Newly qualified considered. Ideally 1 to 3 years’ post-qualified experience. 
RECEIVERSHIPS AND LIQUIDATIONS £4 KGR? 250 
Preferably A.C.A.; essentially experienced in the sphere. 

COMPUTER AUDIT £5,000--£6,500 
Min. requirement: experience of auditing companies with computer-based records. 
TRUST ADMINISTRATOR , £3,500 
First-class conditions in small friendly department. 

COMPANY SECRETARIAL c. £5,600 
A.C.1.S, or mature unqualified person experienced in the field. 

NEWLY QUALIFIED CHARTERED ACCOUNTANTS FOR: 

BIRMINGHAM. (To £5,000); EDINBURGH, LEICESTER, SLOUGH, MAIDSTONE, 
ILFORD, BRISTOL, COVENTRY, SHEFFIELD, LUTON A AREA, WOKING, 
CROYDON, HARROW, LIVERPOOL, BRIGHTON, TAUNTON, SOUTHEND. 
(Other areas please inquire). 


ASSISTANT MANAGER SLOUGH 
c. £5,000. Excellent prospects for ambitious young AC A. 

MANAGER PRESTON 

To £3,750, Age c. 30. Not necessarily qualified. Some tax. 

LIQUIDATIONS COVENTRY 

To £4,500, Ideally A.C.A.. with experience in the field. 

INCOMPLETE RECORDS CHESHUNT 

£3,500-£5,000 AAE. Opening also for Semi-Senior. 

GENERAL PRACTICE MORECOMBE 


c. £3,750, Local office of National firm. 


Mma beaes Whe Ke Eeaw 


BERMUDA $14,000 
ACN sai also for; CHANNEL ISLES, CARIBBEAN, MIDDLE EAST, THE 
FRI 


In ail instances please telephone or write or full details. 


Grow with tax 


Make no mistake about it, Taxation both 
company and personal, is the biggest growth 
area in any accountant’s practice. And the 
arrival of capital transfer tax with the likeli- 
hood that wealth tax is on its way, can only 
increase the need for expertise. Which means 
still better career prospects in this field. 


We are always on the lookout for men 
and women to join our tax department, a highly 
professional team dealing with the tax affairs 
of individuals and companies over a wide 
range. So if you want to develop your own 
knowledge and experience of either personal or 
company tax (or better still both) we could be 
the people for you. Age and qualifications 
aren’t that important—ability and enthusiasm 
are vital. 

What can we offer you? Competitive 
salaries, a friendly modern office in Central 
London, and the satisfaction that comes from 
an assured career and the highest standards of 
work, 

Interested? Please write in your own 
handwriting with details of your experience to: 

A. V. B. Broke, 

Josolyne Layton-Bennett 
& Co., 

Metropolis House, 

39/45 Tottenham CourtRd., 

London WIP OJL. 








KENSINGTON : 01-937 9521 








TASK 


ACCOUNTANCY 


FORCE LTD 


21 COPTHALL AVENUE, LONDON HA 7BN 


01-628 7931 PERMANENT PLACEMENTS 





01-628 7934 TEMPORARY ASSIGNMENTS 





LONDON OFFICE 


01-628 7931 
Nir M. Riley-George, M.E.C.L., 
Head of Permanent Recruitment 


INDUSTRY AND 
COMMERCE 


EPSOM. - Accountant/Internal Audi- 
tor. £4,500. Young person in their 
early twenties who is qualified or at 
final stages will initially be chiefly 
involved in acquisitions. Wide variety 
of work, The candidate will be some- 
one who is looking to progress fairly 
rapidly into senior management. — 
Ref. 9046A 


UXBRIDGE. - Assistant Finance 
Manager, Qualified person, preferably 
A.C.A. Age 27-35 with 3 years’ indus- 
trial/commercial experience. Computer 
knowledge and staff contro! experience 
would be advantage. Responsible 
position and involvement in systems 
design and senior management, Salary 


. £5,000. ~ Ref. 9046B. 


BANBURY. — Financial Accountant. 
c. £5,000 for large British manufac- 
turing retail company. Qualified 
accountant or business graduate aged 
25-30 with broad financial experience 
in an industrial or commercial environ- 
ment required. Work involves pre- 
paration of financial plans and con- 
trols covering business activities and 
comprehensive financial information 
service advice contro] tó one or more 
divisions of the company. Excellent 
ee of employment. — Ref. 


CENTRAL LONDON. — Management 
Services Accountant, c. £6,000, Leisure 
Industry. To be responsible to the 
Financial Director for the preparation 
of group management information 
and continuing development of com- 
puter systems, improve financial con- 
trols and internal audit procedures. 
Initiative and enthusiasm are the key 
requirements from a qualified candidate 
25-35, with experience of computer 
systems and the ability to work well 
with a variety of people, Excellent 
promotion prospects and job satis- 
faction with good benefits. — Ref. 2206 


LONDON. — Internal Auditor, c. 
£5,500. To work in conjunction with 
the position mentioned above. Pre- 
ferred qualifications ACC A 
A.C.M.A, or A.C.A. Two years: 
commercial experience, including pre- 
paration of financial accounts, internal 
audit and practical experience of EDP. 
To be concerned with Head Office and 
field audit work, developments of new 
accounting systems and non-accounting 
procedures in company. Travel will be 
involved in this position on a limited 
basis throughout the United Kingdom. 
~ Ref. MRG. 


PUBLIC PRACTICE 


We have a large number of vacancies 
throughout the United Kingdom. For 
vacancies in provincial areas, please 
contact our nearest branch to you. We 
list below a selection from our London 
office. 


LONDON. — Audit Senior, Up to 
£5,250. Post-qualification experience 
of audit enna and procedures 
required. ~ Ref. 2212. 


LONDON. — Up to £6, 500. Partners’ 
Assistant, 3-4 years’ post-qualifying 
experience is required. 50 per cent of 
time spent in London investigations 
department, 50 per cent spent travelling 
in Europe dealing with clients. Good 
prospects of management. French and 
German useful. 


TAXATION 


LONDON. - Taxation Consultant. 
£7,000-£10,000. A solicitor or qualified 
accountant is invited to apply for this 
post with a Taxation Advisory Services 
Company. At least 5 years’ specialist 
taxation experience is required with a 
major professional! firm. It is funda- 
mental that applicants should have a 
first-class knowledge of U.K. taxation 
together with international tax planning 
strategy. A higher salary will be paid 
to an applicant with exceptional knowl- 
edge. A challenging opportunity with 
GC remuneration, — Ref. 


LONDON. — Tax Senior/Accountant. 
£5,500 negotiable plus prospects. CA 
required to deal with all complicated 
tax cases in a medium-sized practice 
as well to sitin, in a general accounting 
function when necessary. Interesting 
position with extremely good partner- 
ship prospects. — Ref. 3810. 
LONDON. — Tax Assistant. £3,500. 
Personal tax assistant required with 
limited knowledge of corporation tax 
but who will be willing to expand same, 
— Ref. 3812. 


OVERSEAS 


We currently have a large number of 
yacancies situated throughout the 
world and would suggest that if you 
are considering an overseas appoint- 
ment that you contact Mr M., Riley- 
George at our London office who will 
be pleased to explain in fuller detail the 
prospects for overseas employment. 
We would particularly like to hear at 
this moment from candidates who 
would be interested in the Middle East, 
Hong Kong and Nigeria. 


THAMES VALLEY 


OFFICE 
Telephone Reading 599830 


READING. — Internal Audit. £4,500, 
Excellent opportunity for qualified or 
near qualified A.C.A. or A.C.C.A. 
with professional experience. Oppor- 
tunity for some short-term trips 
abroad, ~ Ref. 1126. 
READING/SLOUGH/OXFORD. - 
Audit Seniors. £3,800-£4,750 depend- 
ing on qualification or experience in 
the profession. Several openings in 
these areas. — Ref. 1130. 


TORCH HH GY TORT EE 


PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenby R. J. Page M. J. Cobley 
Local Director Loca! Director Local Director 
8 Queen Victoria Street, 65 New Street, 45 Renfield Street, 


Reading, 
Berks. 
Tel. 0734-59 9830 


SEH 
Tel. 021-643 5241 


Glasgow, 
Scotland. 
Tel, 041-221 3312 


V 
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Personal 
Taxation Manager 


Neville Russell & Co. 
require an experienced manager aged 35-45 
to establish a tax department at their Milton Keynes office 
to be responsible for all aspects of personal taxation 
and o staff of six. 
SALARY to £6,000 
The local firm of five partners also has offices 
at Luton and Bedford. Close liaison is maintained with 
the London Office. The firm occupies modern offices with 
excellent facilities adjacent to Bletchley station. 
Milton Keynes is not just another new town. 
It is a City with tremendous potential in very pleasant 
surrounding countryside. 

Vacancies also exist for personal taxation assistants 
with a minimum of two years professional experience. 
Please write giving full details to 
John Woodbridge, Neville Russell & Co. 
Stephenson House, Brunel Centre 

Milton Keynes, Bucks. * 


NR 








GABRIEL DUFFY 
(CONSULTANCY) 


01-937 9521 


TAXATION 


NEWLY QUALIFIED A.C.A.s. TAX SPECIALISATION £4,200-£5000-4- 


Personal, Company Tax, or a ‘mix’? U.K./U.S./International? Let us advise. 


Aedes ee Byres ete esting ET 

ga . Tax Dynamo, probably earning £7,000 tly. 
COMPANY TAX SPECI ALIST g £7,000+- currently 
C.A. Re with experience in International Tax. 


TAX 


Company Tax bias. International firm of CAS, 


COMPANY TAX MANAGER. CITY 
Qualified or paused experienced, 


TAX SENIO 


Age 25-4 ‘Mix’ of Tax with leading international firm. 
U.K. & INTERNATIONAL TAX 


West End«based Consultants. Full SCH in International Tax as required. 


PE2 FINALIST FOR TAX. Ci 


To £4,250 


Must have some experience of Personal Tax. 


PERSONAL TAX SEMI-SENIOR. WEST END 
Exceptionally deep and diverse experience offered by small firm. (4 weeks hols). 
TAX TRAINEES & SEMI-SENIORS £2, 


Age 18-23. We can advise on salaries and opportunities with firms of all sizes. 


COMPANY TAX 


c. £6,000, Qualified or experienced person, to age 35, 
ASSISTANT TAX MANAGER 


c. £5,500. Young A.C.A. with 1-2 years’ post-qualification eiert 


TAX MANAGER 


To £6,250. Qualified or experienced (in both Personal and Company Tax). 


TAX MANAGER 


£5,500-+-. To manage small Personal Tax Department. 
ASSISTANT TAX MANAGER 

To £4,800, Qualified or experienced, in both Personal and Company Tax. 
REDHILL 


PERSONAL TAX 


NORTHAMPTON 
LIVERPOOL. 


London salary and casework in a congenial SPRENE pann. 


PERSONAL TAX 


c. £4,500, Small decentralised Department of London firm. 
MANAGER AND SEMI-SENIOR 


ORNTON HEATH 


WITN 


Manager to £5,000+, ideally qualified. Assistant to £3,750—possibly PET or 2. 
$ Vë 7 TTT "HARROW 


PERSONAL TAX 


Preferably aged 23-30, for ‘young’ office of multi-branch firm. 
OTHER IMMEDIATE OPENINGS INCLUDE: 


WORTHING, SWINDON, KETTERING, ALDERSHOT, READING, NORWICH, 
BRIGHTON, DORKING, PRD ENA ee SOUTHAMPTON, SHEFFIELD, 


PKNVOSTESRREASEER 


AYLESBURY, BATH, 
GLASGOW. 


MANCHESTER, 


Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 





Barton Accountancy Recruitment 


A Division of Barton Management Appointments Ltd’ 


80 Chancery Lane, London WC2 Telephone: 01-405 1431 (Ansafone after office hours) 


We show below a random selection of vacancies on our register. If your particular job or locality does not appear please contact us 





COMMERCE AND 
INDUSTRY 


ASSISTANT GROUP 
ACCOUNTANT 

Middlesex ` ` c. £5,000+- car 
A diversified international group of 
companies seek a qualified account- 
ant keen to develop a career in a 
stimulating environment. Reporting 
to the Group Chief Accountant, 
duties will include evaluating pro- 
gress and pinpointing action when 
needed. Should be able to communi« 
cate effectively with the management 
team. Ref. 187 


OVERSEAS ACCOUNTANT 

Middlesex c. £5,000 
A well-known manufacturer, part of 
an international group, needs a 
qualified Accountant to report to the 
Divisional Chief Accountant and be 
responsible initially for the prepara- 
tion and interpretation of monthly 
management and financial accounts 
connected with the overseas opera- 
tions. Career prospects in the U.K. 
and overseas are excellent. Ref. 217 


DIVISIONAL CHIEF 
ACCOUNTANT 

Middlesex £6,000+- 
Qualified Accountant for manufac- 
turing group, responsible for account» 
ing and planning functions. Ref. 301 


SENIOR MANAGEMENT 
ACCOUNTANT 

Bedford ; £5,000+ 
A substantial engineering Group 
requires a qualified Accountant to 
lead a small management accounting 
team providing a service to com- 
panies within the Group, the em- 
phasis being in budgetary controls, 
long-term planning and compister- 
ised systems. The ideal candidate will 
be flexible, self-motivated and 
interested in career development 
within an expanding organization. 

ef. 


COMPANY ACCOUNTANT 

Bedford c. £4,500 
A newly-qualified Accountant or 
Finalist is required by a rapidly 
expanding company, part of a British 
international Group, to be respons- 
ible for the preparation of monthly 
and final accounts, cash forecasting 
and monitoring of costs. Reporting 
to the Financial Director, the posi- 
tion involves the control of a small 


accounting staff. Ref. 
ACCOUNTANT 
London Wi c. £5,000 


An expanding and substantial 
engineering Group with subsidiaries 
in the U.K. and overseas is seeking 
qualified Accountants for a variety 
of duties including the monitoring 
of subsidiary company accounts, 
head office accounts, price commis- 
sion control, etc. The ability to 
accept responsibility is an important 
attribute. Ref, 270 


TAXATION 
COMPANY TAXATION 
MANAGER 


London EC4 ` £6,000 
A well-known professional firm is 
seeking a Manager aged 254- who 
should be able to offer an experience 
covering all aspects of Company tax 
gained at a Senior level within the 
profession. Ref. 298 


PERSONAL TAXATION 
ASSISTANTS 
London EC2 ` c. £3,750 
A medium-sized practice requires 
several assistants who are capable 
of handling all types of personal 
taxation work without supervision. 
Ref, 931 


COMPANY TAXATION SENIOR 
London EC4 _. to £6,000 
Experienced, not necessarily qualified 
to deal with range of clients. Ref. 291 


OVERSEAS 
FINANCIAL CONTROLLER 
Spain £10,000+ 


Our clients, an international manu- 
facturing Group, seek a Spanish 
speaking qualified Accountant for 
its Madrid based operation. Control- 
ling the total accounting and com- 
pany secretarial functions the Finan- 
cial Controller will advise the Board 
on financial policy and planning, 
being responsible to the Group 
Financial Director, U.K. Ref. 280 


SENIOR 
Bermuda £14,000 Bermuda 
An A.C.A. with at least one years’ 
post-qualification experience within 
the profession is required by a well- 
known professional firm for their 
Hamilton office, The successful 
candidate should be single and 
possess a continuous record of all 
aspects of auditing gained during 
articles and after qualification. 
í Ref. 299 


PUBLIC PRACTICE 


P.A. TO PARTNER 

London EC2 c. £4,750 
Our clients, a 9-partner firm with a 
varied mixture of audits, needs an 
A.C.A. with at least 1 year’s p.q.c. 
to assist the Senior Partner. This is 
an excelient opportunity to broaden 
experience in both audit and taxation. 


Ref, 201 
AUDIT MANAGER 
Hampshire e £4,000 
For a young, recently qualified ac- 
countant there will be partnership 
prospects in this small provincial 
practice. Alternatively an older man 
could be considered. The post 
involves the supervision of twelve 
staff, The firm is expanding and is in 
a very pleasant environment. Ideal 
for an applicant with general practi- 
tioner experience. Ref, 284 


TEMPORARY STAFF 


£1°60 to £4 per hour according to 
experience. 


d EEGEN, 
Lé 
> H 
r 





21 Ansdell Street. 
London W8 5BN 


£28,000-£10,000 
To £10,000 
From £7,000 
c. £6,000 
£4,000--£6,000 

` £4,500-£6,000 


000 


£4,000 


CROYDON 
SLOUGH 
HETSTONE AREA 


BIRMINGHAM, 


E Lë $ 
Are you qualified to sign this? 
If you are a newly qualified chartered | 
, accountant, and believe that you can gain by discussing 
your future with us, we would like to-hear from you. 
All you have to do is sign the letter opposite, 
having filled in the relevant gaps and printed your home 
address and telephone number at the top, and post the 
whole page to me: 
Dick Shervington, Price Waterhouse & Co., 


Southwark Towers, 
32, London Bridge Street, London SEL 


d United Kingdom 


Birmingham: PL Johnson, 021-236 5011/Bristol: TR Thom, 0272-293701/Cardiff: DI Byworth, 0222-21723/ 
Edinburgh: IC Adam, 031-225 4242/Glasgow: JG Anderson, 041-332 4162/Leeds: K Rawcliffe, 0532-448741/ 
Leicester: RG Wilkes, 0533-51981/Liverpool: JA Teare, 051-236 7862/Manchester: RL Evans, 061-228 6541/ 
Newcastle upon Tyne: PW Jowett, 0632-28493/Nottingham: NH Deakin, 0602-49321/ 

_ Southampton: RM Gordon, 0703-36444. 


. 





_ DME 


Dear My Sherwungton, | 
| am veplryng to n Dn 
Your open wrwtraroon to 
oe ae tsb ee E Cray ananficd) wr 
e m fuvthiving thir posfermaL 
caer = an inttrnationa, firm. 
my por of View, your ruggen 
e da W YENA ANL gow te be very impovront 
7 Cw my por- qumi fiiio expentnte 
e VE Wnda, whith Men | want to jom a 
m that 4 wrmgmitd fov W przen and 
perma unem for Whividuad cariry dtvilepment 


amd Wich han OFX thrsughowt the UK previdna 


anh Viren you le mmh ppU 
Papaki y ny bëet Stope and o 
That 4 Mai | Want h meet Prce hte house 
lam bg Yean | 
| Querntitd a, a Cravrever Avot 
Wi | 


My prrent firm h 
| brunt thet the Witton Wo 
you Ho toi my wk OVE br youy Gegen) 
nope Ve wil lead fr e meting mth yon Yeon 
yrun imet, 
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FOR PROFESSIONAL ACCOUNTANCY 
APPOINTMENTS 


AUDIT MANAGERS. - OPENINGS, City, West End, NW. 
Kent, Croydon. — £5,000-£7,000. 


TAXATION CONSULTANTS. - Personal/Company/Inter- 
national. OPENINGS, City, West End, Croydon. Salaries ranging 
from £5,000-~£7,500. 


NEWLY QUALIFIEDS, - For City, West End, Maidstone, NW. 
Kent. — £4,000~-£4,500. 


FINALISTS AND SENIORS. — Good openings and oppor- 
tunities, Central London. = £3,750~£4,500. 


01-300 6109 GEES ACCOUNTANCY PERSONNEL 


Financial Planning- 
Tax Advisory Services 


City ` To £6,000 


As personal assistant to one of the senior partners 
in a progressive, medium sized firm of Chartered 


YOUNG 
CHARTERED 
ACCOUNTANTS 


SALARY — £4,500 TO £6,000 


CITY CHARTERED ACCOUNTANTS (6 Partners) are looking 
for a team of young Chartered Accountants, to assist In implementing 
a new internal structure. All the positions will carry managerial 
responsibility and should lead to partnership. Finalists expecting to 
pass may apply. 

Applications to Box YC 25532, giving full details of examination 
record and experience. 








PUBLIC PRACTICE 





ACCOUNTANTS (EAST LONDON) re- 
quire experienced senior clerks. Salary 
negotiable. - Box AE 1219. 

ACCOUNTANTS in West Surrey require an 
assistant experienced in personal taxation. 


Salary negotiable. Pension scheme. = Box 
AI 1264 


A SMALL FIRM of chartered accountants 
in Nottingham requires senior and semi- 
senior assistants. The work is varied and 


CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. ~ 
Box CL 6211, 

CERTIFIED ACCOUNTANTS _ require 
senior and semi-senior assistants. The work 
is varied and every opportunity for advance- 
ment will be given to successful applicants. — 
Please write giving details of past experience 


À f every opportunity for advancement will be | to Coombs & Co, 164 Bedford Road 
Accountants you will have, atfirst hand, the given to successful applicants. ~ Please write | Kempston, Bedford. 
opportunity to review and implementa broad range giving full details of past ee and | CHARTERED ACCOUNTANTS, LON- 


of financial planning and tax advisory services for a 
comprehensive portfolio of personal clients. 


The firm offers a full complement of professional 
services and is justly proud of its reputation and 
developmentin the financial planning fields. This 
developmentis shared by those who contribute to the 
continued growth of the practice. 


Probably aged 25/30, candidates, male or female, 
will have an accounting or legal qualification, sound 
experience of taxation and financial planning, and the 
ability to communicate effectively with clients at the 
highest level. 


Contact landu Pre, A. CA. quotingreference 1645. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 





salary required to Box AS s 

AUDIT ASSISTANTS Bristol and Bath with 
at least two years’ expsrience, preferably in 
smaller professional office. Competitive 
salary applies for these appointments. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


AUDIT ASSISTANTS 


‘We have vacancies for semi-senior 
assistants who wish to broaden their 
outlook by joining an expanding three- 
partner firm of chartered accountants 
who can offer an interesting and varied 
range of experience. Working conditions 
are good and the salaries paid will be 
commensurate with experience, ability 
and effort. - Applicants who should have 
had at least three full years’ professional 
experience should apply by telephoning 
Mr Klein on 01-353 9926, 


AUDIT SENIOR required by Uxbridge 
chartered firm. Excellent opportunity for 


DON WI require seniors and semi-seniors 
with experience (not under training contract). 
We are a young fast expanding firm and re- 
quire quality staff who are prepared to work 
hard for excellent rewards, ~ Box CA 1293. 





CHARTERED ACCOUNTANTS with 
offices in South Herts require a qualified 
Accountant with good all-round experi- 
ence of general practice recently ob- 
tained, The position involves controlling 
a section of our practice with obvious 
advancement potential. Experience of 
dealing with clients, control of staff and 
good knowledge of taxation is therefore 
essential. Commencing salary £6,500 p.a. 
~ Box CA 7426. p 





EXPANDING WEST COUNTRY PRAC 
TICE requires qualified accountant, with 
2-3 years’ post-qualification professional 
experience, as personal assistant to partner, 
Partnership prospects. - Box EW 1281. 

EXPERIENCED ACCOUNTANT sought 
by London chartered accountants to assist 


e competent and responsible accountant. ith taxation, t d ‘nis 
and 3 Coates Place, Edinburgh EH3 7AA. Salary negotiable according to ability and Niles Badass le ahaa Please aris: Bea "Te 
Telephone: 031-225 7744. experience. — Apply C. A. Lee, 35 Belmont | Callaway, Coventry House, 3 South Place, 

Road, Uxbridge (Tel. 36335). : Moorgate, London EC2, 

BLESSED-CALLABY LTD provides a | HAMPSHIRE CHARTERED ACCOUNT- 
personal service to help find your next | ANTS with two offices in expanding towns 
appointment. Great Marlborough | seeking qualified senior with view to eventual 


— 40 
Street, London W1 (01-734 3466). 


Free Lists of Vacancies 


Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
Writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Senior Vacancies 

Ref. SA50 

Over fifty posts offering 

salaries over £5,000 in 

commerce, industry 

and the profession in 
the U.K. and abroad. 


Commerce & Industry 
Ref. MAroo 
One hundred vacancies from 

. QASo 
Over fifty jobs for part- 
qualified accountants to £4,000 


The Profession 

Ref. PAroo 

One hundred posts of all 
grades in the profession 
in Britain and , 
overseas offering salaries 
to £7,000-+- 


partnership and unqualified senior. Ex- 
perience of small practice work and taxation 
essential. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

HERTFORD. ~ Partnership requires all 
grades of staff. ~ Please reply with details of 
exparicnee and salary required to Box HP 





HIGH WYCOMBE Chartered Account- 
ants require qualified and unqualified 
audit staff capable of using modern 
auditing techniques. Salary range £3,000 
-£4,500 pa, with good prospects for 
advancement, — Apply with details of 
previous experience to Box HW 7417, 





LIVERPOOL 


Rapidly expanding, medium-sized firm 
of Chartered Accountants with offices 
in Liverpool and Manchester require 
two qualified accountants, or very 
experienced, unqualified persons to act 
as personal assistants to partners. 
Applicants should have experience of 
modern auditing techniques and the 
ability to organize and supervise staff. 


_ The firm has progressed considerably 
in recent years and we are looking for 
ambitious people to further this develop- 
ment and their own careers, 

Salary up to £5,000 p.a. depending on 
experience. — Write giving full particulars 
to Box LR 1210, 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 
(24 hour answering service). 


Richard Owen Associates 


Our service, which finds the right jobs for hundreds of accountants every year, 
is free, confidential and personal. 








NORTH WALES 


Wanted for our taxation 
department, assistant with a 
sound knowledge of Per- 
sonal Tax, 


An attractive salary will 
be paid to the successful 
applicant. 


Reply to Box NW 25594. 





LIVERPOOL 


Expanding, medium-sized firm of Char- 
tered Accountants require a Senior 
Qualified Accountant in their audit 
department. 


Applicants should have at least two 
yéars’ post-qualification experience in a 
professional office and should be com- 
petent in accounts preparation and in up- 
to-date auditing methods for medium- 
sized and larger company clients. 


The position is suitable for a person 
wishing to further his career in the pro- 
fession and there is scope for promotion 
if the successful applicant can show 
ability to organize and supervise the staff 
in this department. 


Salary will be dependent on age and 
experience, but will not be less than 
£4,060 per annum. — Applications should 
be made in writing to — The Staff 
Partner, Mitchell Charlesworth, 80/86 
Lord Street, Liverpool L2 ITW. 





MAIDSTONE ~- Expanding Chartered 
Accountants require newly qualified 
accountants or experienced PE II final- 
ists as seniors. Applicants must be 
capable of controlling junior staff and be 
prepared to take responsibility for work 
which will involve audits, incomplete 
records and some taxation. Good pros- 
pects, salary up to £4,000. ~ Write giving 


full particulars to Box ME 1243. 


p O a a 


MANAGER FOR EAST ANGLIA coastal 
practice. Salary £4,500+ dependent on 
experience. Good experience and excellent 
prospects with this appointment. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
PARTNERS’ ASSISTANT required by small 
firm of City accountants with growing 
practice. Interesting work and attractive 
salary offered. — Box PA 1275. 

P.A. TO PARTNER required to manager 
audit/accounts side of small metropolitan 
Essex C.A.s. Not necessarily qualified. 
Salary according to age and experience. — 
Box PA 1300. 
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Personal Assistant 


£5,000 Circa 
LONDON, WEST END 


A position exists for a qualified 
accountant to assist the two 
partners with all matters. Real 
partnership prospects exist, for 
the right person. 
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TELEPHONE FOR IABMEDIATE ACTION 
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QUALIFIED ACCOUNTANT required by 
expanding firm of accountants in North 
Cambridgeshire. Experience in company 
accounts, taxation and incomplete records 
essential. Partnership prospects, — Applica- 
tions in writing, stating age and previous ex~ 
perience to Box QA 1255. 





READING CHARTERED ACCOUNT- 
ANTS require Taxation assistant. Appli- 
cants must have extensive knowledge 
of personal taxation and be capable of 
working on own initiative. Good salary 
will be paid dependent on experience to 
date, 


Please write, giving brief details of 
previous experience, to the Staff Partner, 
Cook, Sutton and Co, 64 65 St Mary's 
Butts, Reading. 


th A LN 


ROCHESTER CHARTERED ACCOUNT- 
ANTS require qualified senior with computer 
audit experience. — Apply Staff Partner, Hoby, 
Poliock & Bell, 52 St Margaret’s Street, 
Rochester, Kent MEI ITY. i 
SENIOR ASSISTANT, aged 22-35, required 
by Beckenham accountants. Knowledge of 
tax and incomplete records. Salary £4,000- 
£5,000, negotiable. — Write in first instance to 
Abbey Services, 11 Eimers End Road, 
Beckenham. 


NC CANA LN A 


SENIOR AUDIT ASSISTANT 


required by small firm of City Account- 
ants (close Blackfriars Station), who 
would be capable, without supervision, 
of controlling expanding audit depart- 
ment, Salary by negotiation. — Tel. 01- 
248 6264. 


AA 


SENIOR CLERK at least ten years’ ex- 
perience, preferably qualified, required by 
firm of chartered accountants, South-east 
London. Definite prospects of succession if 
qualified. Capital not a necessity. Very 
Ve H practice. Sole practitioner. — Box 
C 


SC 1299. 
SENIOR OR SEMI-SENIOR with ex- 
erience required to take responsibility at 
Bedford Branch Office. Knowledge of farm 
accounts useful. Suitable for resident south- 
West of Bedford. - Write J. G. Ruddock, 
48 Bromyard Road, Worcester, with ex- 
perience to date, age and present salary. 





SOUTH COAST/[WEST COUNTRY 


Audit assistants, seniors and semi- 
seniors are required by several medium 
and large-size practices to deal with 
quite a lot of varied work. Good pros- 
pects. Salaries negotiable. — C.B.S. 
Appointments, 224 Old Christchurch 
Road, Bournemouth 292155 or Wim- 
borne 4891 after 7.00 p.m. 


eng 


eg 


SENIOR TAXATION ASSISTANT 


North London 


To £6,000 per annum 


We require a qualified chartered accountant under 30 years of age with several years of 
taxation experience to act as personal assistant to & tax partner. 

The work will involve taxation of public and private companies including groups 
of companies, trust work and personal taxation cases. 


The situation is at our North London office in Finchley. Salary up to £6,000 per 
annum, — Apply in strictest confidence to Box ST 7433. 


nt 


SMALL FIRM of chartered accountants in 
Romford, Essex, require newly qualified 
chartered accountant or senior qualified by 
experience, — Box SF 1214. 


SOUTH DEVON 


Chartered Accountants, Newton Abbot, 
require: 


A Qualified Assistant to assume respon- 
sibility, with support staff, for a wide 
variety of clients, The applicant should 
have 2-3 years’ post-qualification 
experience and have trained with/for is 
currently employed in a medium-sized 
general practice. 

A recently Qualified/Finalist. The 
appointment offers an ideal opportunity 
to gain further experience in a well- 
established provincial practice with a 
wide variety of work. 

Both appointments offer the oppor- 
tunity for advancement within the firm. 
Salary negotiable. Non-contributory 
pension scheme. 


Write for application form to: 


PEPLOW, WARREN & FURLER, 
Chartered Accountants, 

Barclays Bank Chambers, 

Newton Abbot. 

Telephone 3971. 


SURREY CHARTERED ACCOUNTANTS 
seeking senior and assistant for some cor- 
porate but mainly personal taxation. ~ 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
TAXATION ASSISTANT required by 
chartered accountants to deal with Schedule 
E cases, trusts, etc. Applicants must have a 
sound knowledge of all aspects of personal 
taxation. Good commencing salary which 
will be subject to regular reviews. Five-day 
week, four weeks’ holiday, pension scheme, 
etc. — Apply in writing to Mr G. I. Langley, 
Pannell Fitzpatrick & Co, 3 Horsefair Street, 
Leicester, 

TAXATION MANAGER required by a small 
expanding firm based in Aldershot with 
Channel Island office. Ability to deal with 
personal income tax and corporation tax 
computations, also tax planning. — Apply 
Turnbull & Co, 42a Elms Road, Aldershot, 
Hants. Tel. Aldershot 22110. 

WILTSHIRE MARKET TOWN appoint- 
ments for manager preferably qualified able 
to deal with incomplete records up to large 
private company audits. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 
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WE HAVE A PROBLEM - YOU CAN 
RESOLVE IT! — We are four democratic 
partners with staff, we have a busy practice, 
our offices in Clifton, Bristol. We have lots 
of clients, accounts, tax cases and others who 
all need prompt and efficient attention. They 
also need correct advice. Would you like 
to join us and if so on what terms? We 
require one qualified accountant, one senior 
and a sermi-senior, We offer a permanent and 
secure position, it is a good opportunity. 
Why not write giving us your thoughts and 
details of experience to Box WH 1237, 





WEST COUNTRY CHARTERED AC- 
COUNTANTS, established 1951, have 
senior post for Chartered Accountant. 
Must have provincial experience — up to 
£4,500 per annum — likely partnership 
to right person after three years. — Box 
WC 1282, 


YOUNG A.C.A. sought by West End 
C.A.s. Definite partnership prospects. 
For details see ‘Partnerships & 
Practices’ heading. 





YOUNG, NEWLY QUALIFIED AC- 
COUNTANT wanted to join Dorking and 
London practice. Experience of personal 
taxation and small practice requirements 
essential. A competitive salary will be paid 
and partnership prospects offered for suitable 
candidates. — Please contact Mr T. Edwards, 
261 High Street, Dorking, Surrey, RH4 
IRL. — Tel. Dorking 87721. 





TRAINING CONTRACTS 





U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours - large or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 

WEST END CHARTERED ACCOUNT- 
ANTS offer good experience to trainee under 
direct supervision of principal. Transferees 
considered. — Please write with full details 
to Box WE 1245. 





COMMERCE AND INDUSTRY 


ACCOUNTANT 
COMPANY SECRETARY 
£4,500 pa + Car 


Old-established medium-sized London Merchant Company re- 
quires Chartered Accountant to act as Accountant/Company 


Secretary. 


Knowledge/Experience of Import/Export Trade, Bills/Exchange, 
Letters/Credit, Foreign Exchange, etc., desirable. 


Duties include preparation of budgets and cash flows, interim 
management accounts, annual accounts, taxation, staff engagement 
and control, responsibility for Statutory and Company records and 
administration of pension arrangements. 


Must be able to accept responsibility and advise Management. 


Non-contributory Pension Scheme. 


Probable promotion to Board in due course. 


Preferred age 28—40. 


Reply in confidence with full personal and career details to Box 


AC 25601. 
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LOTHIAN HEALTH BOARD 
A Great Community Service 


NORTH LOTHIAN DISTRICT 


-Assistant Management Accountant 


Scale 9 (£4,008-£4,983) plus £312 p.a. supplement 


As a result of promotion a vacancy exists for a young qualified 
Accountant to work at the Northern General Hospital. The person 
appointed will be working at a senior level on the further develop- 


ment of management information systems and procedures at 
Hospitals and other Health Care Units. 


The District has an annual budget of £20 million, 6,000 employees 
and covers North Edinburgh and East Lothian. 


Annual leave 20 days, plus 9 statutory holidays. 
Any person appointed from outwith the National Health Service 
requires to commence at the minimum of the salary ‘scale. 


Application forms and further details from the District Personnel 
Office, North Lothian District, Northern General Hospital, Ferry 
Road, Edinburgh EHS 2DQ. The closing date is September 24th, 
1976. Please quote Ref. H.653. 








Tax Specialist 


c.£7500 pa + car dë 
Group decision-making at its 
closest : 


If that is what you are, and this is now what you 
want, you will find it working as the Group Taxation Advisor 
for the Ladbroke Group, one of the most successful and 
fastest-growing companies in Britain's leisure industry. 

Reporting to the Group Chief Accountant, you 
will gain a total view of our sophisticated operations and 
additional valuable practical experience from working closely 
with the Group’s Director of Administration. 

The scope of the work is broad. You will be 
involved in the interpretation of all tax legislation affecting 
Group trading and acquisitions, and making subsequent i 
recommendations to both Group and Divisional management; 
tax planning ` submission of all tax computations and 
settlements of assessments for over 100 companies; and 
liaison with European tax advisors handling our overseas 
subsidiaries’ interests. Your taxation expertise must be based 
on at least 3 years’ sound commercial or professional 
experience and should preferably be supported by a law 
degree, 

For the business realist, a man or woman who is at 
least 25 years old and is now reaching for responsibility on a 
larger front, the rewards are high. You will join a diverse ' 
business in a key position with a starting salary in the region 
of £7500 pa. A company car, pension and medical insurance 
schemes are among the fringe benefits, and relocation 
expenses will be paid as appropriate. l 

Please write in detail to: Mr G.C. Longhurst, 
Management Development Manager, Ladbroke Group 
Limited, Chancel House, Neasden Lane, London NW10 2XE. 


P Ladbroke Group Limited 


Ladbrokes leisure 


| Accountant 





Tax 





W. London £7,000+ 


This is an important tax appointment at the 
U.K. Head Office of a large British company 
with extensive U.K. and overseas interests. 


The need now arises for an accountant to 
assist the Group Tax Accountant. He/She must 
have specialised in taxation and have at least 
3 years’ experience of tax planning, com- 
putations, capital allowances, foreign tax and 
double taxation. 


Candidates should be qualified and aged over 
28. Prospects are good and attractive to those 
seeking a career move. 


Ring or write in confidence to P. Edelsten 
Laurie & Co, 
145 Oxford Street, London W1 
Tel. 01 734 6111 


iE Laurie & Company 





International Recruitment 
since 1909 


ASSISTANT — 
TAX MANAGER 


London, or West of London around £6,000 


Our Clients, a leading international group engaged in the 
manufacture and marketing of a diverse range of quality 
consumer products, have created this new vacancy at 
their Head Office, for a young qualified Accountant, 
male or female, whose interest/speciality is company 
taxation. Reporting to the Group Tax Manager (who is a 
lawyer) the successful candidate will concentrate at first 
on United Kingdom taxation, e.g. Corporation Tax and 
possibly liabilities/credits arising on acquisitions, 
following which he or she, will be gradually introduced 
to the wider realms of international taxation. 

Applicants, preferably in their early or mid 20s, will 
probably be in the profession, but looking for the right 
opportunity to move into industry/commerce. The group 
offers excellent opportunities for advancement and 
long-term career development. Ref. 842/T. 

Apply in confidence to C. G. Moores, 2—4 King Street, 
St James’s, London SW1Y 6QL. Tel. 01-930 9982. 


Philips 8 Carpenter 


Selection Consultants 
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Applications are invited for the position of Chief Ac- 

ASSISTANT CONTROLLER ` countant with a fast expanding company engaged in the 
entertainment Industry. The successful applicant will be 

responsible to the Directors for all aspects of Financial 
LANCASHIRE COAST Accounting supervision of the accounts, office budgeting, 
| management and financial statements. Candidates should 


A specialist (private) engineering company with be chartered accountants under 35, preferably with 
commercial experience. Excellent opportunity for a 


international interests is seeking a qualified person seeking an interesting responsible position. 
accountant with several years of commercial Salary negotiable will be in the region of £6,500, plus 
experience. Preferred age around 30. usual fringe benefits. - Written applications setting out 


career details in full to Goodman, Michaels & Rosten, 


Wide duties will include management and. Sparc House, 86 Gloucester Place, London W1H 3HN. 


final accounts for several of Associated Com- 


panies, Debtor Control, E.C.G.D. ‘Insurance, Pe cae Ree ee 


«| Cricklewood, London NW2, Major elec- 


ei quires a book-keeper/ 
etc., together with general assistance to Con over requires partiy or fully qualified accountant. The successful applicant will 
troller , person to take over responsibility for probably be a qualified accountant aged 
e: running accounts office with a staff of under 35 and will be responsible for the day- 

four. Must be fully conversant with all tonny E Eet es we) -a 

ill b di Sot f aspects of accounting and office adminis- Adis Dy KEEN eebe 

This Wi e a rewar Ing position or an tration, controlling an electronic ac- according to experience. ~ Contact Mr 
Accountant who knows how to. get things done merge system, and providing manage- PANY SECRETARY/GROUP AC- 
i ; i i l ment information. COUNTANT for Liverpool-based private 
in a lively and informal environment. Applicants to write in first instance company engaged in the distribution and sale 
with full details experience and quali- of foodstuffs. The company has a turnover 

B C 25602 Acations in We order of £3 guton, aad applicant 

inti ae , wou responsible for the office adminis- 

Salary by negotiation. Ox A 7 Box CC 7427. tration/budgetary control/supervision of ac- 





counts staff {approximately twelve) and 
would be responsible to the chairman for the 
financial control of this company. The 


appointment carries an attractive salary in 
accordance with qualifications and the 
applicant would either be a qualified ac- 
t countant or have obtained the equivalent 
experience in either professional practice or 


industry to be able to undertake the duties 
required. — Apply Box CS 1302. 


OFFICIAL. 
Leyland, Lancs 


ł 





APPOINTMENTS 





SOUTH WEST WATER AUTHORITY 


__ SENIOR ASSISTANT— 
REVENUE SECTION 


Grade 9 (£5,841-£6,309) or 10 (£6,555~ 
£7,077) plus supplement of £312. 


The Authority’s programme of direct billing 
is scheduled for completion by April 1978, 
when all of its six hundred thousand con- 
sumers will” be directly billed for both 
water charges and miscellaneous services 
charges. The billing, collection and recovery 
of charges is centralised at Exeter, and the 
post ranks immediately under the Principal 
Assistant responsible for customer account- 
ing. 


Leyland Truck and Bus, the largest commercial vehicle manufacturer in the UK is 
strengthening its internal control function to meet the demands of an expanding - 
organisation. 


Based at the Group headquarters, the successful applicants (male or female) will 
be responsible for ensuring adequate and effective internal financial controls. This 
will involve some travel to operating plants. 


This is an excellent opportunity for a recently qualified accountant with auditing 
experience to gain valuable industrial experience. Prospects for career develapment 


are exceptional and extend to the total finance function. The post offers management expetience at 


senior level in a progressive Authority, and 
close involvement in the development of new 


Competitive salaries are offered and benefits include membership of a management 
l systems locally and nationally. 


car plan. Relocation expenses will be paid where appropriate. 


Please telephone Leyland 34419 (24 hour answering service) for an application 


form or send acurricilur vitae to: Candidates should be qualified account- 


ants, with drive and initiative and be able to 
demonstrate practical achievements in their 
Mrs Wendy Rose, Resourcing Co-ordinator, present posts. 
Leyland Truck and Bus, Group Staffs, 
King Street, Leyland, Preston, 

Lancs PR5 18N : 


Job description and application forms are 
available from the Managing Director, 
3-5 Barnfield Road, Exeter EX1 IRE (Tel, 
Exeter 50861), to whom completed applica- 
tions must be submitted by September 24th, 
1976. 


P 
~ 





oe IER E 9 ee ee ees es ees ee ee M ees ee ee ee E ee ee ee ee ee eee 
; 
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18 THE ACCOUNTANT, September 9th : TAXATION, September 11th, 1976 





OVERSEAS 






















Nigeria 





Crawford, M.!.P.M. 


€ 
aF 


D 


FRENCH SPEAKING 


= Chief Accountant 
Salary £17,000 p.a. 


Our clients, an international construction company engaged in 
public works and building projects throughout Nigeria, require a 
qualified Chief Accountant who speaks and writes fluent 
French and English to be based in Lagos. 


The person appointed will take complete charge of the total 
, financial and general administration of the company and will be 
required to play an active role in its management. Candidates ` 
should possess previous experience of financial management 
with a major construction company, experience of work in 
Nigeria or elsewhere in Africa would be an added advantage. 


Applications in -strict confidence, together with a precise 
curriculum vitae and accompanied by a passport size photograph 
and a stamped addressed envelope should be submitted to; H. C. 


C. GALLANT & ASSOCIATES 
29 Maplin Way, Thorpe Bay, Essex SS1 3NN. 
Telephone Shoeburyness (03708) 2200. 











PARTNERSHIPS AND 
PRACTICES 





ABLE AND WELL EDUCATED F.C.A. 
{aged 36), seeks to purchase on annuity basis 
an established practice or block of audits in 
London area. — Box AA 7420. 

A BLOCK of self-employed clients in 
London area wanted by F,.C.A. for purchase 
on annuity basis. — Box AB 7408. 
A.C.A.. S. LONDON/NW. KENT wishes 
to dispose of expanding practice, G.R.F. 
£12,000 approximately. One times G.R.F. 
lease F.F. if required. — Box AC 1288. 
ACCOUNTANT seeks partnership in small 
firm. Capital available. Part or whole pur- 
chase considered. Wide professional ex- 
perience. ~ Box AS 1303. 

A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. — Box AC 1159. 


SOUTH 
DEVON 


Exeter, Torquay, Ply- 
mouth. Practice or Part- 


nership required in this | 
area. a 
Please reply in con- 


fidence, giving brief 
details to Box SD 25531. 





ACQUIRING/DISPOSING? — I act for 
firms of chartered accountants in both fields. 
I have a client firm at present wanting to 
expand by acquisition. — Please contact me 
if you are interested in disposing of your 
practice. — C. J. Taylor, Tel. 01-248 5932 or 
Ee (0246) 71974 or write to Box 


AMBITIOUS CHARTERED ACCOUNT- 
ANTS seeking provincial appointments or 
potential partners in the West Country, 
Wales, Southern England and East Anglia. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Yeovil 25183. 





AN F.C.A. extensively experienced in a 
wide range of professional work is 
shortly becoming a sole practitioner , 
after 15 years as a partner of a medium- 
sized London practice. Office accom- 
modation and staffing arrangements are 
not yet organised. Would be interested to 
hear from retiring practitioner or others | 
in London and adjacent NW. London/ 
Home Counties as to mutually beneficial 
suggestions. — Box AF 1212, 


A PRACTITIONER, ILFORD, working 
solely from home, becoming overburdened 


by expansion seeks situation where time and - 


ability can be utilised in more important 
aspects of a practice by control of work, 
client relationship, etc. — Box AP 1228. 
CHARTERED ACCOUNTANT wishes to 
purchase a small practice in Southern Eng- 
land (preferably Kent/Sussex). Capital 
available, — Box CA 1203. 

CHARTERED ACCOUNTANT with a few 
thousand pounds of quality. fees wishes to 
become partner in firm where he feels that he 
will be able to bring in further work in a short 
space of time. West End, Holborn or City 
preferred. ~ Box CA 1265. ' 





CROYDON 


Radius 10 miles. C.A.s well established 
in the Croydon area have capacity In 
terms of practice structure, premises 
and personnel, to take over another 
practice or block of fees up to say 
£100,000. Mergers or working arrange- 
ments seriously considered. — Please 
write in confidence. — Box CR 7412. 





DEVON. — Semi-rural C.A. practice for 


disposal. Vendor will remain as consultant. 


Suit middle-aged person or one returning 
from abroad. Capital essential. — Box DS 


1231. 

DISPOSING OF YOUR PRACTICE any- 
where in the U.K.? — We are a progressive 
and expanding firm of chartered accountants 
and would be interested in acquiring your 
practice, ~ Please telephone 01-248 2177 or 
write Box DO 1306. 

DONCASTER CHARTERED ACCOUNT- 
ANTS wishing to expand are desiring to 
purchase practice or blocks of audits within 
area. ~ Box DC 1227. 

ESSEX/SUFFOLK BORDERS OR COL- 
CHESTER. — F.C.A. seeks to acquire small 
practice or block of fees, around G.R.F. 
£5,000-£10,000. Any reasonable proposals 
considered. — Box ES 1246. 





GLOUCESTER, CHELTENHAM, 
CHIPPE 


NHAM, CARDIFF j 


Are you in a sole or small practice. and 
thinking of retiring, reducing the work- 
load or merging with another Brm of 
Chartered Accountants? You may care 
to discuss your future with us, a medium- 
sized firm seeking to expand in these 
areas. — Please write in confidence. — 
Box GC 7414, 


HAVE YOU G.R.F. OF £10,000+-? — Do 
you require a modern office in Enfield, 
Middlesex, sharing accommodation and secre- 
tarial services with four other sole practi- 
tioners? A stimulating environment to 
expand your own practice with staff avail- 
ability, from senior to junior, if you require 
it? We share costs between us in fee ratios 
and benefit from working together whilst 
retaining our separate identities. To join 
with us would cost approximately £2,500 
per annum. — Box HY 7434. 








} HERTFORDSHIRE 


Chartered Accountants with branch in 
St Albans would consider merger with 
other practitioners based in Hertford- 
shire or the purchase of fees up to 
£40,000. — Box HC 7416, 





INTERNATIONAL AFFILIATION. - 


Medium-sized firm of chartered accountants 
in the Republic of South Africa wishes to 
establish affiliation with a firm of chartered 
accountants in the United Kingdom not yet 
represented in South Africa. -- Write to 
Meyer, Nel & Co, P.O. Box 4339, 
Johannesburg, 2000 South Africa. 














border area. 
one anda half times G.R.F. 


A.T.1.1. Ref: 1603. 
permission. 


telephone 01-836 4086 


PRACTICE MERGERACQUISITION | 
G.R.F. £20,000-£40,000 + 


Middlesex/Bucks Borders or London 


Our clients are an expanding five partner firm of accountants 
with offices in London and the above area. 

They are developing good technical support services to 
partners.which enables increasing partner specialisation. 

They Wish to create a larger unit and would like to consider 
merging with or acquiring a practice with G.R.F. between 
£20,000 and £40,000 + located in the Middlesex/ Bucks 


in the case of acquisition they are prepared to pay up to 
For detailed information contact: Douglas LlambiasA.C.A. 


Discussions will be in the strictest confidence and no 
information will be disclosed to our clients: without your 


410 Strand London WC2R ONS 


and 3 Coates Place Edinburgh 
EH3 JAA telephone 031-225 7744 





HOW’S YOUR LIQUIDITY? 


I am in ample funds to purchase out- 
right a small practice of fees up to 
£25,000 in London. 


I would also favourably entertain 
purchasing a partnership. 


_ Immediate decision and strict con- 
fidence guaranteed. 


Please phone Mr Swann, 


61-954 
4607 evenings. e 





INTERNATIONAL TAX CONSULTANT. — 
C.A., 31, with own active Amsterdam prac- 
tice has recently returned to central London 
to build up U.K. tax practice, and seeks 
contacts with practitioners with a view to 
possible long-term consultancy relationship. — 
Box IT 1305. 

N. CHESHIRE/MERSEYSIDE. — G.R.F. 
£12,000 {approx.). Sole practitioner con- 
templating retirement. Well established 
practice. One-and-a-half years G.R.F. and 
fittings, etc. — Box NC 1304. 
NOTTINGHAM. — A small firm of chartered 
accountants (two partners) is seeking a 
qualified assistant who prefers the intimacy 
of a small but busy practice. Partnership 
prospects available after a probationary 
period and an above-average salary paid to 
someone who has flair, interest and is willing 
to undertake responsibility. This position 
may suit someone with a nucleus of clients 
of their own and has spare capacity. — 
Please write to Box NA 1225 with details 
of experience and present salary. 
PRACTICE FOR SALE in Bedford. G.R.F. 
about £35,000. — Box PF 1277. 

PRACTICE FOR SALE in East Suffolk. 
Gross fees in excess of £30,000 per annum. 
Leasehold offices available. Offers invited. 
Box PF 1239, 





PRACTICE OPPORTUNITY 
SURREY 


Chartered Accountant under 35, with 
experience in general practice required 
by expanding two-partner firm with a 
vidw to partnership within twelve 
months. 


Applicants should be used to dealing 
directly with clients and should have 
mood general experience of professional 
work, 


Please apply with personal details and 
career summary to Box PO 1204, 





PROPOSED AMALGAMATION 


MANCHESTER firm of Chartered 
Accountants, two partners, gross fees 
£35,000, would like to enter into dis- 
cussions with two similar firms with a 
view to an eventual amalgamation lead- 
ing to gross fees in excess of £100,000 
and all the benefits of a larger practice. — 
Box PA 1257. 
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SCHEDULE D BASIS, C.A. wishes to work 
for West End or Central London firm. May 
well suit practitioner contemplating retire- 
ment, or overburdened practice. Aim partner- 
ship in short term, at this point fees will be 
brought in. ~ Box SD 1273. 

SOUTH WEST ESSEX C.A.s anticipating 
spare capacity next year following increased 
efficiency in accounts production techniques 
invite enquiries from reuring/overburdened 
practitroners in the area — Box SW 1301. 

VE A PROBLEM - YOU CAN 
RESOLVE IT. — We are four democratic 
partners with staff, we have a busy practice, 
our offices in Clifton, Bristol. We have lots 
of clients, accounts, tax cases and others 
who all need prompt and efficient attention. 
They also need correct advice. Would you 
like to join us and if so on what terms? We 
require one qualified accountant, one senior 
and a semi-senior. We offer a permanent and 
secure position, it is a good opportunity. 
~ Why not write giving us your thoughts and 
details of experience to Box WH [238, 
WEST END CHARTERED PRACTICE, 
G.R.F. approximately £25,000 for sale on 
cash basis. Active and expanding client list. 
Present partners must concentrate on com- 
mercial interests. — Box WE 1258. 

WEST MIDLANDS FIRM with annual fees 
exceeding £75,000 would like to discuss 
possibilities of merger, sale or other arrange- 
ments with interested parties. — Box WM 1278, 





YOUNG A.C.A. sought by West End 
C.A.8. — Expanding firm with young 
partners offer definite partnership pros- 
pects to young A.C.A. willing and able 
to handle the affairs of a portfolio of 
personal clients in the entertainment 
world. Experience of incomplete records 
essential. Excellent Salary and future 
prospects. ~ Box YA 7430. 








SUBCONTRACT WORK 


PART-TIME ASSISTANCE on premises 
required by South London practitioner 
(trusts, personal taxation, etc). Flexible hours. 
No evenings. ~ Box PT 1268. 





PART-TIME OR temporary assistance 
required by London C.A.s of person having 
considerable experience in the profession. — 
Please write Box PT 1267. 

KH 


ABLE CHARTERED ACCOUNTANT (in 
practice) has time available for subcontract 
work in London area. First-class service 
provided. — Box AC 1309. 

ABLE CHARTERED ACCOUNTANT in 
practice, with spare capacity, will undertake 
subcontract work in London area, also collect 
and deliver. — Please write JEEWA & Co, 
91 Cairo Road, London EI7, or phone 
521-6661. 

A.C.A. with a few months to spare requires 
subcontract work, or employment, on a full 
or part-time basis. Experienced in alf as- 
pects of professional work. Areas — Central 
London, South London or Surrey. — Box 
AC 1259. i 
A.C.C.A., ATLL, (43), wide experience of 
professional work to managerial level has 
spare tıme available. Collection/delivery or in 
office. City/Essex areas. ~ Box AC 1311. 

AN ACCOUNTANT (F.C.A.) with small 
nucleus and quite a Jot of experience sceks 
subcontract work or temporary assignment, 
for 2-3 months. — Please write Box AA 1160. 
CERTIFIED ACCOUNTANT in North 
London with experience in industry, com- 
merce and profession will do work on a 
subcontract basis. prepared to work onclients’ 
premises. — 01-368 2664. 

CHARTERED FINALIST seeks subcontract 
work in London area. Available in September. 
~ Please contact Box CF 1241, 
FREELANCE with spare time can undertake 
subcontract work, part-time assistance, etc. 
SE. London{/fNW. Kent, ~ Box FL 1240. 
EX-REVENUE SUBCONTRACTOR with 
wide professional experience available for 
casework or consultancy in most areas of 
personal taxation. Based Guildford, Surrey. — 
Box ER 1308. 

ILFORD FIRM OF CHARTERED AC- 
COUNTANTS have surplus capacity and 
wish to take on subcontract work. Will 
EE for collection and delivery. — Box 





QUALIFIED BOLTON subcontractor 
bas unlimited and expert capacity to 
deal with accounts, tax, incomplete 
records, etc. Also computer audits and 
Studies a speciality, — Box QB 7422. 








SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. ~ 
Call Mr C. E. Barden Jones at 01-628 2714. 
A BANGLADESH commerce graduate, 
having three years’ experience in incomplete 
records, seeks position with chartered or 
certified accountants in London area. — 
B. Anmed, 1 Milton Road, Acton, 
London W3. 

ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke. SC A. 
Lowest competitive rates and fair trial 
period. — Pembroke & Pembroke, 01-236 
O01 | (London) or 021-236 5513 (Birmingham). 
A.C.A. (Bangladeshi nationality) with varied 
experience seeks position in profession. 
London area preferred. - Box AB 1312. 
A.C.C.A. GRADUATE (26) eighteen 
months’ experience of incomplete records and 
auditing, seeks a position with a firm of 
accountants ~ Please reply Box AS 1191. 
AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working orrangement for long term. ~ 
Please reply to Box AA [161]. 

AN OVERSEAS 5.COM., twelve years’ 
varied experience with chartered account- 
ants’ firms seeks position in profession, 
commerce/industry in London. — Please write 
Box AO 1233. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 


overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Road, Uiord, Essex 
61-553 2184/5 
oe and job Applicants required 
also. 








ACCOUNTANCY ASSISTANCE 


Available immediately, Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London WI. 





A P.E. H FINALIST with varied experience 
in auditing, preparation of accounts and tax 
work seeks position in professional firm. — 
Apply Box AG 1192, 

A P.E. I] FINALIST with varied experience 
in auditing, preparation of final accounts and 
tax work secks position in profession. Avail- 
able immediately. — Please write 33 Barclay 
Road, London Ell. 

A P.E. H FINALIST (U.K. graduate), with 
three years of varied types of experience, 
seeks position with a medium to large-size 
firm. — Please reply Box AP 1205. 
EX-INSPECTOR OF TAXES requires tem- 
porary assignments. Backlogs and seasonal 
demands dealt with. London area preferred 
but elsewhere considered. ~ Phone 0484 
32304 or write Box EI 1260, 

I.C.A.E.W. PE If FINALIST, aged 27, 
with five years’ professional experience seeks 
position anywhere in London. Available 
Immediately, — Z. Poonja, 46 Anselm Road, 
London SW6., 

QUALIFIED ACCOUNTANT. ~ In North 
London with wide industrial and commercial 
experience requires temporary assignments. 
Will work at home or on clients" premises. — 
O1-368 2664. 

QUALIFIED ACCOUNTANT with wide 
professional experience. Available im- 
mediately, LondonfHome Counties. — Box 
QA 1313. 


ARM tii pn bn e 








TRAINING CONTRACTS 





A 19-YEAR-OLD PAKISTANI BOY 
having two A-levels seeking articleship with 
a firm of chartered accountants in or around 
London. ~ Box AN 1291. 

A.C.C.A. STUDENT with B.Com.(Hons), 
M.Com. seeks transfer of certified articles. 
Eighteen months' experience. Principal's 
consent obiained. - Box AC 1292. | 

A GIRL, twelve months’ experience in pro~ 
fession seeks articles with certified account. 
ant. Available immediately. — Box AG 1261. 
ASIAN STUDENT, A.C.C.A. foundation 
course completed seeks training contract or 
a position of junior audit clerk with a firm 
of cape os gi City/EastiNW. London 


To start immediately. — 49 Ripple Road, 
Barking, Essex. Tel. 01-592 4602. 

A STUDENT, foundation A.C.C.A. com- 
pleted, seeks training contract with a char- 
tered or certified accountant, salary im- 
material, ~ Write to 39 Cassiobury Road, 
London E17. Name: Alan. 

A YOUNG AND AMBITIOUS 22-year-old, 
foundation course successfully completed, 
seeks training contract with C.A. firm with 
experience as assistant statistician. Available 
immediately. ~ Contact F. A. Dhalla, 106 
Finchley Lane, Hendon, London NW4., 

A YOUNG EAST AFRICAN ASIAN is 
secking a position as an articled clerk. Has 
passed the Foundation Course and js avail- 
able immediately. ~ Write N. B. Desai, 
27 Bovington Avenue, Wembley, Middlesex. 
— Tel. 01-903 2974. 
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ASIAN STUDENT, foundation course suc- 
cessfully completed, seeks training contract 
with a firm of chartered accountants in 
Croydon or London area. ~ Box AS 1207. 
B.COM (HONOURS) AND M.COM. aged 
27, with one year's experience, completed 
foundation course recently, seeks framing 
contract with a chartered accountants firm — 
Contact: Mijanur Rahman Khan, 168 
Dilston Road, Newcastle-upon-Tyne 4- 
EXEMPT U.K. GRADUATE with one ol 
top two firms, with over one year of articles 
to go seeks transfer to small/medium hrm. - 
Write to J. S. Jowhal, 22 Nutfield Gardens, 
Northolt. 

PAKISTANI GRADUATE, P.E. I, passed 
first attempt, one year of articles to serve. 
seeks transfer to a large/medium-size firm. - 
Please apply N. F. Rana, 17 Rathgar Avenuc, 
London W13. l 

STUDENT with Foundation Course and 
fifteen months’ experience, seeking articles 
to a reasonable medium-size firm of London 
C.A.s. Willing to start fresh. Principals 
consent obtained. — Box SW 1242, 
STUDENT WITH HND in business 
studies exempted from foundation course. 
secks articles in London or Leicester. ~ 
Please write to Mr Ho, 9 Elmstead Avenue, 
Wembley, Middx. 

TRAINING CONTRACT required by an 
energetic young man, recently passed two 
years’ Polytechnic business studies diploma. — 
Please write to Box TC 1218. f 
TRANSFER OF ARTICLES is required by 
an energetic young man, LCA., foundation 
course passed in June 1975, — Please write. 
Box TO 1289. f 
U.K. GRADUATE, exempted in economics, 
statistics in foundation exam. Seeks traning 
contract in London. — Apply R, Desai, I 
Middlesex. 


Hawthorne Avenue, Kenton, 


Tel, 01-907 8275. 





SERVICES ` 





JUNIPER MANAGEMENT SERVICES. — 
Copy typing, Xerox duplicating, telex and 
telephone services, wages. Telephone 0l- 
836 3127. 

MICROFILM SERVICE. - Filming all 
office documentation and computer stations 
ery. — Write or phone John Wiltshire 
Associates (division of Clarebeg Ltd), 
14a High Street, Banstead, Surrey, Burgh 
Heath 59242 or Ashtead 75236. 





COMPANY 
FORMATIONS 





A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London NI6 
(01-359 3387). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SE6 
Tel: 01-698 9983 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 














LIMITED COMPANIES 


NEW FORMATIONS £80 
$$ el: D 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


LIMITED COMPANIES 


COMPANY FORMATIONS 
Including duties, book and seal, £75 
COMPANY SEARCHES 
E75 
£275 


within 3 days 
same day 


M. & D. SERVICES 
Write: 2 Brynllys 
NEWTOWN, Powys 
Tel. London 01-546 1471 
Newtown (0686) 26589 
Shrewsbury (0743 56269 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fesslons. 


Ready Made Companies 


always available 


Write or Phone: 
Chambers 
Company Search Agents Ltd 
127 Aldersgate Street 
London ECIA di 
Tel. 01-251 4744/§ 
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MISCELLANEOUS 


` 


SEARCH SERVICES 


Records at Companies House, London, have changed 


to a Microfiche system 
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From its newly equipped Search Centre, adjacent to 
Companies House, Hart + Co. provides a same-day service 
for all company Search requirements, including providing 
reproduction documents from microfiche records. 
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HART:CO. 


New Search Centre, 1-3 Leonard St, London EC2. 
Adjacent to Companies House, 


Tel:01-251 4401 Telex25804 Redimade Ldn 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. ` 


A quick, efficient and personal service for those who expect something a little better 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMELE CHAMBERS. TEMPLE AVENUE, LONDON 


HE. Tel. 01-353 1441 : 
Ring any day ~ any time ~ 24 hour service 





BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London ECI 


01-251 0344 





COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £73. — Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 1HY. 01-346 8943 (any time). 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD ~ 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 


01-353 9471 (6 lines) 





READY-MADE COMPANIES available 
now, Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member), 





OFFICE MACHINERY 
AND EQUIPMENT 





DICTATION MACHINES. — Reconditioned 
and guaranteed. S.A.E. for details. Electro- 
nics International, 19 Finchley Way, Finchley, 
London N3. Tel. 01-346 2242. 

AMPS ~ NORMAL SERVICE 
d , ~ Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink etc. Competitive 
prices. — F. H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826. 


we make 


TELE LE LEAS 
Ip 7 days! rubber- 


stamps 
tool 


- Interchangeable ‘Registered Office’ 
directory boards also supplied quickly 


_ AUSTIN LUCE & COMPANY 
59 College Road, Harrow. Middlesex 
Tel. 01-864 7342 (ask for Mr Conquest) 





MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. ~ 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000, — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595), 


A COMPREHENSIVE 
MORTGAGE SERVICE 


Up to 100 per cent professional appli- 
cants. Remortgages, commercial loans 
etc, 


NO ADVANCE FEES 


Personal service. 20 years’ experience. 
-Members of the Corporation of Mort- 
gage & Finance Brokers. 


ROWE CHARLES & CO LTD 
Hill House, Wembley 
Middx HAS SLD, 01-908 3434 


100 PER CENT MORGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000, Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R. 6EP (01-623 2844). . 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 














FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 


at Competitive Prices 


SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey. 
Tel. 01-647 9510. 





BUSINESS 
OPPORTUNITIES 





ACTIVE PARTNERSHIP offered by pub- 
lisher with very strong connections in growing 
continental market. Large growth potential 
for guaranteed investments. ~ Box AP 1271. 





BUSINESS PREMISES 





OFFICE UNITS available, busy main road 
position, Bakers Arms, Leyton. Luxuriously 
furnished with services, receptionist, tele- 
phone answering service and many other 
facilities. — L.B. & A. Ltd, 187 Cranbrook 
Road, Ilford, Essex. Tel. 01-554 6231. 





HOTELS 





ATSMALL LICENSED HOTEL in the 
country with superb rooms, superb food 
and real atmosphere. Room and break- 
fast £6 per person per night. — Write or 
phone now to Flackley Ash Hotel, 
Peasmarsh, Nr. Rye, Sussex. Telephone 
079-721 381. 








FOR SALE 





FOR SALE. ~ Beautifully bound in leather 
copies of The Accountant 1947-1954 inclusive 
and Taxation 1948/49-1954/55 inclusive, all 
in first-class condition. ~ Offers required: 
Please ring 01-940 8435. 

FOR SALE. — Complete set of Simons Taxes 
in excellent condition, service paid until 
September 1976 — price £90-00. — Telephone 
D. Hawley, 01-831 6851, Ext 42. 





PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work, — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

TYPING SERVICE (Electric). — Accounts, 
financial schedules, agreements, etc. ~ Park- 
leigh Secretarial Services, 29 Cadogan 
Gardens, Finchley, London N3 2HN, ~ 
Tel. 01-346 2389. 





STOCK VALUERS 





ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, F.S.V.A., 121 
Se Road, East Molesey, Surrey (01-979 


R. W. HOLLIS ASSOCIATES 


Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 


Stocks at net realisation, going concern 
and replacement cost value, 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock control systems. 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 





JOHN CHURCHILL & CO. 
VALUERS, STOCKTAKERS AND 


ASSESSORS TO BRITAINS 


INDUSTRY AND DISTRIBUTORS 


of finished goods, component parts D stock in 
trade. Preparation or amendment of plant 
registers and appraisal of net realisation 


or current replacement cost. Stock 


card control systems checked, 
corrected or analysed. 


e 
Š; 
PLANT FIXTURE 





Head Office 
56 Hayes Street, Bromley BR2 7NX 


United Kingdom. 


01 462 6237/8/9 
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OFFICIAL NOTICE 












NOTIFICATION OF 
ICA EXAM RESULTS 


Subject to unforeseen circumstances, lists of candidates successful at the July 1976 

PE Il examination of The Institute of Chartered Accountants in England and Wales 

will be displayed at Chartered Accountants’ Hall, Moorgate Place, London, on 

aide A September 13th, and will be published in THE ACCOUNTANT of September 
th. 

Each candidate may expect to receive by post at the earliest on Saturday, Septem- 
ber tith, a notice stating whether he or she has passed, failed, or been referred, 
together with details including any prize awarded or, if unsuccessful, particulars of 
performance in individual papers. The Institute stresses that it cannot give informa- 
tion on results by telephone. i 


CONDITIONS OF ACCEPTANCE OF 
CLASSIFIED ADVERTISEMENTS 


1. The publishers cannot guarantee insertion on any specified date, but every 
effort is made to comply with advertisers’ requirements. j 

2. The publishers will not be held liable for any loss occasioned by the failure of 
any advertisement to appear from any cause whatsoever, 

3. The publishers will not accept responsibility for printing errors which may 
appear or for any consequences arising therefrom, ge: E 

d, Box number addresses must not be used for the receipt of original documents, S a e Fa Ni " Ce 
goods or payments of any kind, nor are they available for the distribution of =‘ k CS A C i 
canvassing matter. Any letter is liable to be opened for examination of its SE SE 
contents, 

5. The right is reserved to refuse, cancel, suspend publication, or alter any 
advertisement which in the opinion of the publishers does not conform with 
recognized professional standards. 


< ACCOUNTANT. 








Æ TAX ACCOUNTANT 
TF £5,000 - £6,000 p.a. 


Our client is a small, well-established firm of chartered accountants who are expanding (current fees £100,000). 
They are situated in Central London. 7 


They are seeking a young chartered accountant up to 30, although applicants over this age would be considered, 
to handle both personal and corporate tax cases, most of which are complex. Their clients cover a wide range and 
include groups of companies, Directors, professional people and high income earners. 


The post offered is a challenging one and enthusiasm and ability to produce the correct results with the minimum 
of referral to partners, will be subject to high rewards with regard to prospects. 


For further information please call or write to M. Riley-George, M.g.C.1., Head of Permanent Recruitment, 


H 


ACCOUNTANCY TASK FORCE LTD 


21 Copthall Avenue, London EC2R 7BN. Telephone 01-628 7931 
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ACME APPOINTMENTS ` 





TRAINING MANAGER (HOLBORN) ' £7,000 


My clients, a large Holborn firm of C.A.s, require a Training Manager. 
They would prefer someone with a large firm background, and a 
minimum period of three years in a training capacity. 


TAX PARTNER - DESIGNATE (HOLBORN) £6,500 


My clients are looking for a person between 26 and 30 who has been 
actively involved in Taxation work since qualifying. They are a 
medium-sized firm with a good reputation, and have a controlled 
expansion programme in operation. 


COMPUTER AUDIT SPECIALIST (HOLBORN) £6,500 | 


A large firm in the Holborn area are seeking a person with 2 years’ 
plus post-qualification experience to help develop and implement 
auditing systems. The firm would prefer someone with E.D.P. 
systems and Public company background. This is a very good firm 
with a good reputation. 


SENIOR AUDIT (HOLBORN) £5,250 


A National firm of good standing are seeking a post-qualified A.C.A. 
of up to 3 years’ standing. They are prepared to pay above the 
present market rates to obtain the services of this person, and 
would prefer someone with a large type background and a good 
examination record. 


AMBITIOUS YOUNG A.C.A. (CITY) £4,750 


A large firm of C.A.s in the City are seeking the skills and expertise 
of a young person, two years post-qualified, preferably with a 
medium/large background. They do have a vacancy at the Managerial 
level, but want someone who is prepared to earn the title rather than 
expect it. This is a very good firm from every aspect. 


TRUST SENIOR (HOLBORN) £4,500 


A large firm is seeking a Trust Senior for their Trust department. 
They would, prefer a person who has been within the Profession; 
but would consider someone with a Banking background. They are 
very much a Professional firm with a sound reputation. 


PERSONAL TAX SENIOR (CITY) £4,500 


A medium/large City firm is seeking a Personal Tax Senior. The 
Portfolio is wide ranging, and the person for this post can look 
as to a long and interesting career within the structure of the 
irm. ' 


PERSONAL TAX SENIOR (LIVERPOOL STREET) £4,500 


A medium/large firm close to Liverpool Street Station is seeking a 
person with good Professional experience of Personal Tax. The 
applicant selected will have a wide ranging Portfolio of clients, 
and must be able to deal with clients at all fevels. 


AUDIT SENIOR (STRAND) £4,500 


A medium/large Strand firm seeks a post-qualified A.C.A. preferably 
with a British:degree, and with 1 year’s experience, preferably of 
medium/large audits. They would prefer someone living in the 
North Wembley/Harrow/Watford area. This is a splendid oppor- 
tunity to work in a well-structured firm. ` ` 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT £5,000 


We are interested in additional, experienced staff. Good career 
ao (Please call our Director at our Head Office on 01-493 
00. 


158 BISHOPSGATE, LONDON ECH 


01-377 9111 















re en naan a 


SECOND EDITION 


CHURCH 
ACCOUNTS 


By F. V. SLADE, F.C.A. 


A comprehensive reference | 
book covering the many and varied 
financial matters connected with 
the church 


CHAPTERS INCLUDE: 


Ak THE LAW 


Ak PAROCHIAL FINANCE 


X CARE OF THE CHURCHYARD & 
BUILDINGS 


ak REVIEW OF CHURCH’S EXPENDITURE 
AND INCOME 


Ak PLANNED GIVING 


ak DEEDS OF COVENANT, INCOME TAX & 
VAT l ; 


Ak THE BUDGET 
sxe THE BOOK-KEEPING 


Ak PREPARATION OF THE ANNUAL 
ACCOUNTS AND FINANCIAL RETURNS 


Ak THE AUDIT 


Indispensable to all those dealing with Church 
Accounts and Finance 


£3°50 net 
£3°90 Inc. Post and Packing U.K. 


GEE & CO (PUBLISHERS) LTD 
151 STRAND, LONDON WC2R (UI 
TELEPHONE 01-836 0832 
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ACME APPOINTMENTS: 


TAX PARTNER DESIGNATE (HOLBORN) £6,500-+- 
: ) 7 My clients are looking for a person between 26-30 who has been ~ 


actively involved in Taxation work since qualifying. They are a 
medium-sized firm with a good reputation, and have a controlled 


AND | PRACTICE expansion programme in operation. 


SENIOR AUDIT (HOLBORN) £5,250 

a national firm of good ea aly seeking a post-qualified A.C.A. 

of up to 3 years’ experience. They are prepared to pay above the 

(COMPANIES ACT 1967 EDITION) present market rate to obtain the services of the right person, and 
would prefer someone with a large firm type background. 


by AUDIT MANAGER (CITY) £5,000 


A small City firm is seeking an Audit Manager. The company is very 
close to Liverpool Street station. The person selected for this 


LS. ; post must be prepared to travel outside the London area for between 
T. BOLTON, A.C.LS., and 2-8 weeks per annum. This is a small firm, where the atmosphere is 


conducive to effort and enthusiasm, and the partners are workin 
PERCY F. HUGHES, F.c.1.s. partners. A 
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CORPORATE TAX SENIOR (CITY) £4,750 


A medum-Jarge firm is seeking a person recently qualified as an 


PRICE £1 25 NET A.T.LL/A.C.A., and who has been involved in Senior Tax work. 


This is a firm of very good standing, and the opportunities are 
£141 b immense for someone wishing to progress in the Taxation field. 
y post This is a first-class opening for the right person. 


AUDIT SENIOR (CITY) i £4,150 

, A medium/large firm is seeking an ambitious, young, recently 

FULL REFERENCE TO qualified A.C.A. who is wanting to advance his career. The firm have 
* splendid offices, and a continuous programme of in-service training. 


THE COMPANIES ACT 1967 This is an exceptional opportunity for the right person to practise 


the expertise acquired since qualifying. 


AUDIT SENIOR (STRAND) £4,500 


Sa Wi A medium/large firm in the Strand area seeks a post-qualified A.C.A. 
Your reference in Five Seconds with one year’s experience. Applicants, preferably with a degree from 
with Automatic Thumb index l a British university, shoùld live in the North Wembley, Harrow, 
Watford area. This is a well known firm with an infinite variety of 

, Audits, and insist, wherever possible, on client contact. 


CLEAR ° CONCISE ° COMPLETE | TRUST SENIOR (HOLBORN) £4,500 


A large Holborn firm is seeking a Trust Senior for their Trust 
department. They would prefer a person from the Profession, but 


* 





F would consider someone with a Banking background. They are very 
much a Professional firm, with a sound reputation. 
PERSONAL TAX SENIOR (WEST END) £4,250 
: A medium-sized, West End firm is seeking a Personal Tax Assistant, 
ORDER FORM l preferably AT LL standard. The Portfolio is varied, and the Tax 


Partner is a first-class gentleman. The firm is friendly, and the post 
has been created by expansion. 


SECRETARIES JOURNAL LIMITED 
98 Park Street, London WIY 4BR 01-629 8376 PERSONAL TAX SENIOR (CITY) £4,000 


A medium/large City firm is seeking a quality Personal Tax Senior, 
to handle a quality Portfolio. This firm has good back-up services, 
Please supply sn copies of Key to Company Law ` and the person selected for this post must be able to feel at ease with 


and Practice at £1°41 by post. clients. 
CALL DONALD MAGGS 


Name and Address mees INTERVIEWER/CONSULTANT £5,000-4- 


Experienced in placing accountancy staff including ledger clerks, 
bcok-keepers, etc. Good career prospects. (Please call our Director 
at our Head Office on 01-493 4000.) ; 


Ee BEES POPES pa Ee PORES DOES FREED ta Oe RS pie Dire Pinte Gah SRD Ge Pie ES EEE OD OPPS POSSE RR eS ttl Heath Pity 


(pp BISHOPSGATE, LONDON EC2 


Remittance £ enclosed. A/9/9/76 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX £3,000—£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and~because we maintain an efficient, pleasant 
and dependable service. 
PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and farge-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and responsibility 
available. A.T.I.J. trainees encouraged. 

PERSONAL TAX SENIORS £4,000-£5,506 
A wide range of firms in City and West End. U.K. and 
overseas cases, Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPOGL STREET £3.000-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 

RENCHURCH STREET £4,000-£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 
LONDON BRIDGE £ Neg. 
Large firm requires Personal Tax Assistant with good 
experience. Also small firm. 

WATERLOO £4,0060-£5,500 
Several large/medium firms and one small firm with 
personal tax vacancies. 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 
TEMPORARY TAX urgent to £5 ph. 


ut 


EUSTON to £4,500 
Leading tax department seeks Tax Senior — opportunities 
for company tax, 


TRUST VACANCIES £4,000-£7,000 
Manager - City to £7,000 
pig y Assoranti ~ City to £4, 2500 
Also Liverpool, Cambridge and Leeds £ Neg. 
PERSONAL TAX SUPERVISORS/ 

STANT MANAGERS & £5,750 


Sg and large-sized practices seek experienced 

ersonal tax supervisors. 

ERSONAL TAX MANAGERS £6,000-£7,000 
To take charge of department i ina well-established, large 
City firm with a varied practice. Good technical ability 
and supervisory experience important. Similar vacancies 
with other firms, both West End and City. 
C.T.T. CONSULTANCY to £12, 500 
Exceptional C.T.T. Senior Consultancy opportunity in 
the profession. A less experienced CTT, specialist but 
with partnership potential would be considered. 

AX TRAINING MANAG £8,000-£10,000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX  £4,000-£5,500 
Severa! clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation, 

PE II FINALISTS/NEWLY QUALIFIED T 
SPECIALISE £4, 000-£4, 500 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER £8,000-£10,000 
Vacancies with International and medium-sized practices 
in both City and West End 

CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL TAX CONSULTANCY , E +800 
1-3 years U,K. Company Tax experience require 

U.K. COMPANY TAX PLANNING £6, 000-47, 5068 


COMMERCIAL TAX 


Oil.Co. seeks U.K. /Overseas Tax Manager £8,000-£1 5,000 
CORPORATE PLANNING £10,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM -~ personal tax £3,.500-£5.500 
BIRMINGHAM ~ A.C.A. for Company tax to £6,000 
BRADFORD ~ personal/company A.C.AJA T.LI. 


s00- 
LEEDS ~ personal tax £3,000- £4,500 
MANCHESTER ~ A.C.A. for manager £5,000+- 


HOME COUNTIES TAX 


BRIGHTON & HOVE ~ personal tax £4,000 
CROYDON, ~ d ien tax £4,000 to £6,000 
EASTBO per reonal tax 250 
SEH, R Nor CH ~ personal tax £4,000 
RICHMOND ~ persona) tax to £4,250 
SLOUGH — personal tax ! 

ST ALBANS -~ persenal tax £3,000- £4.000 
STAINES — personal tax to £3,750 
WEYBRIDGE ~- personal tax £4,000 


Many more vacancies nation-wide. Some other locations 
ste iow > 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING, EDINBURGH, GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW. 
CASTLE, NOTTINGHAM, REDHILL SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
WATFORD, "WINDSOR, WINCHESTER, WOKING, 


N 


In the first instance, telephone or write to: John Walker, B.A., A.C.A, 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


t 


HEWITSON-WALKER (OVERSEAS APPOINTMENTS) 





CANADA 


$16,000 to $20,000 


Vacancies in commerce and with international firmsi n Montreal, Quebec and several small towns. Two commercial vacancies involve substantial travel in the U.S.A. and Canada 
and two Financial/Management Accounting vacancies are in a small Ontario town on one of the lakes. 


IRAN’/MIDDLE EAST 


Vacancies with leading international firms and in commerce (internal audit), TEHERAN, GULF STATES, SAUDI ARABIA. Married or single basis, 


WORLD-WIDE AUDIT ` 


H 


£8,000 to £14,000 


$16,000 tax free all expenses paid 


52 weeks per annum 


Management Audit with U.S, oil exploration company. World-wide travel including U.S.A., Middle East, Europe and Far East. Single basis only, 


Audit Senior vacancies in Portugal, Australia, Kenya, Hong Kong, Libya, Guernsey, Jersey, Spain, West Indies and South Africa. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 


HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 


01-248 0441 
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Encyclopedia of 
Consumer Credit Law 


Edited by A. G. Guest and MIcHaEL G. LLOYD. 
Sweet & Maxwell, £25. 


As the preface says, the purpose of this new work is to provide 
comprehensive and detailed guidance to the law relating to 
consumer credit. Under the Consumer Credit Act 1974, when it 
is fully in operation, controls will go beyond those in the 
Moneylenders, Pawnbrokers and Hite Purchase Acts and will 
embrace banks, building societies, insurance companies, check 
traders, credit card companies and retailers who provide credit 
facilities. There are even to be controls on consumer hire 
traders, solicitors, accountants, estate agents and suppliers of 
durable goods, 

The encyclopedia, which is in handy loose-leaf form, has 
eight parts. These comprise an introduction; the Consumer 
Credit Act 1974, with commentary and cross- references: orders 
made under the Act; circulars and notices of a less formal kind; 
- interest tables; extracts from related ‘statutes; related orders; 
and, finally, forms and precedents — a section yet to be filled. 

It is most convenient to have everything between two covers 
in this way and to have a service which keeps the encyclopedia 
up to date. The commentaries to the sections of the main Act 
are brief but informative, and the cross-references to definitions 
of the words used are most useful. A remarkable aspect of the 
Act itself is that in Schedule 2 it contains practical examples of 
the use of the new terminology. 


Accounting in Business 


Third edition, by R. J. BULL. 
Butterworth, £7'50, paperback, {4-50. 


Mr Bull’s original text was produced largely as a result of his 
research for the Department of Education and the English 
Institute on the subject of the syllabuses for ONC and HNC 
degree courses. He became convinced that ‘traditional’ books 
dealing with double-~entry as a methodology offered inadequate 
training. 

In this, the third edition, accounting standards have been 
updated, the Finance Acts amendments reflected and inflation 
accounting introduced. The book is accepted and used for the 


foundation course in accounting in the UK, a first-year degree- 


course and similar courses. 

It traces the various forms of business institution such as 
companies and partnerships, having begun with accounting 
reports — the balance sheet and income statement, stock valua- 
tions and accounting records, and then proceeding to manage- 
ment accounts and costing methods, business decisions and 
performance analysis. 


Managerial Cost Accounting 


Second edition, by HAROLD BIERMAN and THomas R. DYCKMAN. 
Macmillan, {10-go. 
This book is the second edition of a work first published in 1971. 


It is divided into five parts, namely cost classification, accumu- 
lation and control; special topics in cost accounting and control; 
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capital budgeting; measuring performance; and advanced 
models and techniques useful in managerial cost accounting. 

The chapter on the introduction to capital budgeting is 
considered by the authors to contain material essential for many 
of the chapters that follow it. In this chapter are explored rates of 
return, present value, the methods of decision-making, cash 
flows in investment decisions, and the control and subsequent 
operational review of capital-budgeting decisions. This leads 
naturally to consideration of the buy-versus-lease alternative. 
Questions and problems become an integral part of each chapter, 
the authors considering the solving of these problems by the 
reader as a necessary step towards the understanding of the 
main ideas in each chapter. 

The general orientation of this book is towards decision- 
making situations that involve the use of accounting data in 
arriving at the right conclusion. 

A number of accounting academics (and both of these authors 
are professors at the Graduate School of Business and Public 
Administration at Cornell University) have written textbooks 
with courses for undergraduates in mind, or for post-graduate 
courses, This book is no exception, but has the added advantage 
of flexibility in that each of the special topics can be pursued in 
depth elsewhere by those engaged in industry. The selected 
bibliographies at the end of each chapter help in this direction. 


Company Financial Reporting 


by T. A. Les, 
Nelson, paperback, £2°95. 


Professor Lee has a firm view of the purpose of financial re- 
porting and it is wholly appropriate that his new book appears 
at a time when the issues of The Corporate Report and the 
Department of Trade’s consultative paper are under debate. 
The book is divided into two parts, of which one examines the 
problems of financial reporting, and the other the means of 
interpreting and using the statements. 

In the former section is a most interesting survey of the 
history of reporting, giving a dimension not always covered, 
while there are discussion points at the end of each chapter. 
Inflation accounting is dealt with extensively, and there are a 
number of examples and many references for further reading and 
discussion. 

Regulatory provisions — both legal and voluntary - are 
covered in an appendix and it is to be hoped the book will lead 
to a deepening and widening of present discussions. Certainly 
the author has fulfilled his declared aim of providing a book ona 
topic not previously covered outside the discussion papers 
already mentioned, with which it can be read and compared. It 
is a discussion which must continue. 


MacGillivray & Parkington 
on Insurance Law 


Sixth edition, by MICHAEL PARKINGTON, MA, et ai. 
Sweet & Maxwell, £35. 


It is some 14 years since the late Professor Denis Browne 
produced the fifth edition of this monumental work and much 
has happened in the meantime. The new edition reverts to a 
single volume, but represents the collaboration of no less than 
six people. Besides being recast, the book is better printed 
and bound; one is not sorry to leave the thick paper and bulki- 
ness of the fifth edition. 

There are some interesting and informative comments on the 
vexed question of whether a policy under seal has been delivered 
so as to be binding on the insurance company; and it is strange 
that the book contains no express definition of that common 
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word ‘policy’. On page 108, the book says that by section 100 
of the Stamp Act 1891, any person who receives any premium 
on a policy (sic) of life insurance and does not within a month 
make out and execute a duly stamped policy incurs a penalty of 
£20. What section 100 in fact says is that any person who 
receives any premium ‘for any insurance’. Ex hypothesi there is 
no need to make out a policy if one already exists. 

On the question of insurable interest, where does the member 
of a members’ club stand in relation to the club property? 
Presumably each member has an interest in all of it. It would be 
informative to have the editors’ views. 

On page 638 begins a section headed “Tax and life insurance’ 
but it is confined to policyholders. The elaborate provisions 
in the ‘Taxes Act 1970 for computing a life company’s gains are 
not included, being no doubt more appropriately covered in a 
textbook on taxation. 

We welcome this extremely well thought-out and well 
produced book. 


The Law of Trusts 


Sixth edition, by D. J. Hayton. 
Stevens, {10, paperback £6-80. 


Previous editions of this book appeared as A Casebook on Trusts. 
The present editor has accelerated the trend towards its con- 
version into an independent text on the law of trusts. 

However, this is not a conventional textbook, as Mr Hayton 
points out, observing that such books have limitations when it 
comes to assisting in the learning process and as media for 
developing new ideas and exhibiting the fruits of research. 
Among the aims of the present edition is to remedy the de- 
fictencies of conventional textbooks and casebooks, to broaden 
the readers’ perspective and to develop their analytical faculties. 

These are high claims, but Mr Hayton makes them good. The 
section on secret trusts, covering 34 pages, has proved particu- 
larly illuminating to at least one reader who had always found the 
topic somewhat baffling. | 

The introduction to the book is revolutionary indeed: after 


less than four pages of general introduction, it plunges into . 


13 pages of verbatim reproduction of a discretionary settlement 
dear to the hearts of tax practitioners. This is followed by an 
exposition of the tax repercussions of such a settlement, so that 
immediately the reader is taken straight to what trusts are all 
about, 

This revolutionary approach is, however, not kept up in the 
case of the rules against remoteness, where the editor says that 
this subject is traditionally dealt with in books about land law — 
hardly a reason for excluding them from a book on trusts which 
examines the subject in depth. However, the rules are much 
simpler than they were before 1964. 


illustrations of the Disclosure 
of Related Party Transactions 


by HORTENSE GOODMAN, CPA, and LEONARD LORENSEN, CPA. 


American Institute of Certified Public Accountants, New York, 
$5. 

This book has been produced by the technical research staff of 
the American Institute. While it does not express an official 
view, it does of course reflect the influence of that body in its 
general thought, which ie ro demonstrate the effect upon re- 
porting trends of recent standards. 

The area of related transactions dealt with is that covered 
by Statement on Auditing Standards No. 6 (reproduced at the 
end of the book), concerning transactions between-parent and 
subsidiary companies or between two companies under common 
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ownership, or between officers and companies on whose boards 
they serve. 

The book gives examples of the notes in the accounts of a 
wide spread of corporations, showing how, in practice, each type 
of transaction is set out in the annual report and accounts. A 
good index enables the reader to find the particular example he 
requires. Although SAS 6 is an auditing standard it does of 
course affect accounting standards as well, and should be the 
subject of serious contemplation on the part of practising 
accountants everywhere. 


Choice, Complexity and ignorance 


by Brian J. Loassy. 
Cambridge University Press, £7-50. 


Most English language texts available to students on decision- 
taking are American in origin. That is nothing to their discredit 
at all, but it is pleasant to report that this publisher has several 
books on this important subject on its list. What is less directly” 
helpful to the accountancy student, perhaps, is the fact that the 
present book is concerned with economic theory rather than 
practice — ie, the solving of individual problems by means of 
models or formulae. 

If only we all had time, every accountant would be a better 
accountant for having studied economic theory, and Professor 
Loasby blows through established theory like a fresh wind. His 
view of specialists’ decisions causing new decisions by others if 


. reviewed is, for example, absolute common sense; and the con- 


clusions of the book on ignorance, and its examination of 
Keynesian views and the Marshall view of economics and free 
markets, are excellent stuff indeed. 


— 


NEW BOOKS 


PRACTICAL ASPECTS OF DEFERRED "Cas ACCOUNTING, by Iain P. A. 
Stitt, v+193 pp. 84x6. Institute of Chartered Accountants 
in England and Wales, £5:95. 

TAXATION Key To INCOME 'T'ax, BupcetT 1976 Eprrion, by J. M. 
Cooper and Percy F. Hughes, 247 pp. 84x54. Taxation 
Publishing Company, £3:50. 

CAPITAL ‘TRANSFER ‘Tax TABLES, 22 pp. 94 x 64. Butterworths, £2. 

A GUIDE To NEGOTIABLE [NSTRUMENTS, fifth edition, by Dudley 
Richardson, ix-+184 pp. 7 X 5. Butterworth, paperback, £3-s0. 

t CAPITAL Taxes ENCYCLOPAEDIA, edited by Sir John Foster, B. J. 
Sims, and E. E. Ray, Looseleaf. 10 x7}. Butterworths, £25. 

$ THE DIRECTORS GUIDE TO COMPANY INSURANCE 1976, Institute 
of Directors and British Insurance Association, 68 pp. 8 x6. 
Director Publications, paperback, £1. 

1 SaMsom MANAGEMENT INFORMATION MANUAL: BUSINESS 
INFORMATION FOR TRADE AND INDUSTRY, edited by Michael 
Colmer, Looseleaf. 9 x 74.Samsom Publications, £6-95, monthly 
updating, £8 per 200 pp. 

INcoME ‘J'axes OuTSIDE THE Unrrep Kincpom: COUNTRY 

- BooxLets Serres, HMSO, prices variable. 

t Case STUDIES IN FINANCIAL Accountine, by T. K. Cowan and 
W. J. Kenley, xi+199 pp. 94x54. Australian Accounting 
Research Foundation/Butterworth, Australia, $1o. 

PALMER’S COMPANY Law, 22nd edition, by Clive M. Schmitthoff, 
Maurice Kay and Geoffrey K. Morse. Volume I, cxxviii-+ 
1,137 pp; Volume II, loose leaf. Stevens, £45 (two-volume set) 
includes service to end-1976. 

AN INTRODUCTION TO NATIONAL INCOME ANALYSIS, second 
edition, by Wilfred Beckerman. xii-+308 pp. Weidenfeld & 
Nicolson, £5°50, paperback £4. 


These books (except t} may be obtained from Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WCaR 1JJ. Amounts quoted 
are the net cover prices; 60p per book should be added for packing and 
postage. 
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Crown House Puts the 
Case against SSAP 9 


Although not the only one to contend that 
SSAP g is wrong both in theory and 
practice, Mr Patrick Edge-Partington, 
FCA, chairman of Crown House, is cer- 
tainly alone in making so bold a stand 
against it. In the Crown House 1976 
report and accounts a full page is devoted 
to ‘the case against the adoption’ of the 
SSAP o basis for valuing long-term con- 
tracts in the group’s Crown House 
engineering subsidiary, and the chairman 
also comments on the matter in his annual 
statement. 

In his case against the theory of SSAP o, 
the contention is that no argument has 
been put forward to support the theory 
that profit accrues during a contract nor 
is it explained by what yardstick profit 
accrues. No distinction is made between a 
long-term contract supplying many 
articles continuously over a period and 
one for the supply of a single article. 


Recording of facts 


Correct accounts should not be based on 
convenience but only with the recording 
of fact. Opinion or judgement should not 
extend to altering the underlying account- 
ancy principle. The inclusion of profit in 
work in progress before it is earned 
results in tax and dividends being paid 
out of unearned profits. 

Instead of increasing comparability 
between the accounts of different busi- 
nesses, the SSAP 9 method requires such 
a degree of judgement and provides room 
for such a variety of opinion that com- 
parability is impossible. 

The final point of criticism is that 
‘because of the need to be prudent in the 
early part of a contract profit will be 
added into work in progress valuations 
only during the latter stages of a contract. 
Thus the profit will not accrue evenly, 
nor will it appear in total in the year of 
completion but in some manner of which 
no one but the auditor of the accounts 
will be aware and each contract will be 
treated differently’. 

The practical case against SSAP 9g 
opens with the statement: ‘Control over 
work in progress values is at the heart of 
successful management in the con- 
struction industry. Valuing long-term 
contracts on the basis of total site cost is 


not only sound accounting theory but 
provides for certainty, ease of checking 
and makes’ room for a minimum of 
personal opinion and judgement.’ 


Costly and difficult 


In electrical and mechanical engineering, 
valuation by measurement is difficult and 
management accounting on an SSAP 9 
basis would prove costly and the inform- 
ation would be delayed. Management 
being human and therefore fallible will 
be tempted to accrue more profit in a bad 
year and less in a good. 

Corporation tax payable on the uplift- 
ing value could be ‘very significant’ in 
Crown House Engineering’s case, 
although the true cost is difficult to 
ascertain because the SSAP o method 
is sO uncertain and so flexible and allows 
so much room for personal opinion. But 
there will be a loss of liquidity and a 
permanent reduction in capital employed. 

Finally, it is considered that the early 
coming of current cost accounting is 
involving a detailed review of how work 
in progress should be valued on that basis 
of accounting and therefore a significant 
change of basis now has little point, 
particularly if it has damaging tax aspects. 

Mr Edge-Partington wrote to the Insti- 
tute of Chartered Accountants asking 
that implementation of SSAP o should 


be deferred until CCA is introduced, 
but his approach was unsuccessful. 
In his statement to shareholders Mr 
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Edge-Partington reminds them that a year 
ago he commented on the difficulty faced 
in the group’s contracting activities if 
SSAP g recommendations were to be 
adopted and long-term contracts valued 
by including all direct materials, labour 
and other costs, all overheads, and the 
proportion of accruing profit considered 
prudent. 


Effective control 


‘In Crown House’, the chairman points 
out, ‘it has never been the practice to 
incorporate in such valuations anything 
more than direct costs, the effect of which 
is that overheads are written off as they 
occur, and no profit is taken unti] hand- 
over to a satisfied customer.’ The board 
of Crown House ‘is convinced that the 
accounting method it has always adopted 
is correct in theory, certain in practice 
(providing the minimum area for opinion), 
effective for management day-to-day 
control and, above all, prudent. 

Work in progress is Crown House’s 


‘largest asset and is substantial in relation 


to profit — £40 million at March 31st, 
1976, against the year’s pre-tax profit of 
£700,000. Uplifted value will incur 52 
per cent corporation tax and ‘will reduce 
the cash resources of the group per- 
manently’. 

Assuming there is no deferment of the 
implementation of SSAP 9 and assuming 
the Crown House accounts are drawn up 
as they always have been, Mr Edge- 
Partington understands that ‘if the 
difference between an SSAP g valuation 
and the valuation basis adopted in the 
accounts is considered by the auditors to 
be material, they will qualify their report’. 

The extent of the qualification would 
depend on the degree of departure from 
the standard basis, but if very material 
could involve the auditors in reporting 
that the accounts did not show a true and 
fair view and did not comply with the 
Companies Act 1948. 


Clear and true. 


In the boardroom no decision has yet been 
reached on the action to be taken in those 
circumstances. The board, Mr Edge- 
Partington states, is ‘most anxious to 
retain the present effective, clear and true 
basis of accounting’. Possibly the accounts 
may be drawn up as they are now, with 
an additional statement included sum- 
marizing the accounts on an SSAP o 
basis. 

It should be noted that Crown House 
is no reactionary company where its 
accounts and reporting are concerned. 
The company, frequently in the lead with 
new reporting developments, was a 
winner of The Accountant Annual Award 
in 1970 (a fact shown by the use of the 
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symbol of the sconce on the title page of 
the report). In the 1976 accounts a value 
added statement and an employment 
report are included for the first time. 


James Latham’s 
Timber Index 


The timber trade is an intriguing place 
of stocks wrong or stocks right, stock 
losses and stock profits, and foreign 
exchange problems and trade cycles. 
Currently the circle has begun turning 
the right way -- and not before time. 

Mr Michael Latham, chairman of 
James Latham, put the 1975~—76 financial 
year experience into index form in his 
recent statement to shareholders. The 
softwood index (1970==100) stood at 
244 at March 1975, declined to a low of 
231 by November and then rebounded 
sharply to 264 by March 1976. The hard- 
wood index stood at 288 in March 1975, 
touched bottom the following month at 
221, stayed at the level of 224 during last 
summer and then rose steadily to 261 by 
March 1976. 

The plywood index dropped from 227 
in March 1975 to a low point of 217 in 
October and rose in the January-March 
1976 quarter to reach 241. 


Operating costs 


Set against this background of price 
movements, the company’s operating 
costs climbed in line with national 
inflation rates, with particularly sharp 
increases during the 1975 summer 
months. Costs therefore rose most during 
the months when timber prices showed 
their greatest weakness — ‘hardly a 
comfortable position to bein!’ Mr Latham 
remarks, 

In the final quarter of the financial 
year (January-March 1976), prices and 
demand moved up steadily and rates of 
increase in operating costs slowed down. 
‘Against this background’, Mr Latham 
reports, ‘our Hardwood and Softwood 
Departments traded skilfully and turned 
in a profit, by no means entirely attribut- 
able to rising stock values.’ 

Latham’s group pre-tax profits were 
£947,556 (against £1,036,411) but would 
have been reduced by a net £327,000 
applying current cost accounting in line 
with Stock Exchange recommendations. 

Mr Latham considers it ‘particularly 
appropriate and useful for companies in 
our trade to prepare an inflation account- 
ing statement because it will serve to 
highlight the fact that in these terms any 
company which, on a rising market, does 
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not sell its stock on a replacement cost 
basis may in reality be selling at a loss’. 


Foreign exchange 


The foreign exchange aspect of the timber 
trade brings comment from Mr John 
Meyer, chairman of Montague L. Meyer. 
Until comparatively recently all Meyer’s 


purchases were made in sterling and,- 


wherever possible, that continues. But 
some producers in other parts of the 


‘world ‘understandably feel unable, under 


present conditions, to take this risk 


because of the fear that the £ will fall 
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while they are attempting to cover their 
exchange’. 

Meyer have had to accept this burden. 
‘We do not gamble in exchange’, Mr 
Meyer assures shareholders, ‘and, except 
where the forward rates are prohibitive, 
we cover our requirements immediately.’ 

This part of the group’s operation is a 
‘new dimension’ and as the function is 
complicated Mr Meyer hopes, although 
probably without any real degree of 
assurance, that ‘before too long the 
exchange markets will become more 
stable and the trade will revert to normal 
practice’. ` 





Qualified Accounts of Ernest Ireland 


One of the more spectacular results of the 


collapse of the property market is covered: 


by the much delayed 1975 accounts of 
Ernest Ireland Ltd. The company has 
closed its property developments in 
Belgium and London. Despite the delay in 
the accounts reaching shareholders, the 
joint auditors, Turquands Barton 
Mayhew and Ham, Jackson & Brown, 
‘are unable to state that the accounts give 
a true and fair view...’, 

They are unable to do so for five main 
reasons. The first is that the going con- 
cern basis assumes the continuance of 
adequate finance from the group’s bankers 
and ‘specific confirmation of such support 
has not been received’, The second 
concerns the valuation of development 
land and property. 

The board’s valuation of £6°28 million 
as the lower of cost, including attributable 
interest and net realizable value, is 
queried. In the absence of a current 
professional valuation and in the light of 
present market conditions, the joint 
auditors are ‘unable to confirm’ that 
£3°9 million of the development land 
and property is stated in accordance with 
the stated accounting policy or that 
freehold and leasehold properties are 
stated at an amount which takes account 
of any permanent loss which might have 
occurred since the valuation dates, which 
Note 11 shows range from 1963 to 1973 
with the bulk (£777,000) valued in 1971. 


Office development 


-The third qualification concerns the 


valuation of a Hammersmith (London) 
office development if no assignment of the 
right to develop the site takes place. In 
this case the auditors comment: ‘At the 


date of our audit no such assignment has ` 


taken place and we are not therefore able 
to satisfy ourselves that the asset of 
£300,000 is correctly stated in the ac- 


counts and that no provision should be 
made for the liability to pay ground rent.’ 

A fourth matter is the position of 
Ernest Ireland Properties (Europe) SA 
and here the auditors, in the absence 
of a current professional valuation and 
any sales of the properties owned by the 
company, are unable to satisfy themselves 
that the provision of {1-1 million is 
either sufficient or excessive. Finally, 
stock and work in progress of one sub- 
sidiary (Ernest Ireland Electronics) is 
stated at (213,630 after a provision of 
£46,647, and in view of the present low 
demand for this company’s products the 
auditors consider that ‘a substantial loss 
in excess of the provision may result from 
the disposal of its stock and work in 
progress’, 


Not viable 


The 1975 accounts show a pre-tax loss 
of over {4-24 million whereas last autumn 
shareholders were told that the board 
expected a half-year loss of £950,000 
would be reduced for the full year and 
that a final dividend would be paid. The 
forecast was based on a policy of pro- 
ceeding with a number of property 
developments, after allowing the 1974 
lower market values, with eventual sale 
of completed projects creating a small 
loss or modest profit situation. 

It was later realized that this policy 
was not viable and it was necessary to 
reduce development work with its con- 
sequent interest burden and high gearing. 
The chairman and managing director, 
Mr J. D. Fitzjohn, DL, Bsc, CEng, FICE, 
comments that ‘though this exercise has 
been painful it was felt to be far better 
to enter into future trading with a com- 
pany clear of much of its heavy borrowing 
on property and free of its speculative 
high risk areas even at the expense of the 
substantial write off concerned’. 
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Daunting 
Prospects 


However much the stock market may be reviled and ridiculed, » 


and however parlous the extent of its turnover may sometimes 
be, the market is rarely if ever wrong. There are times when 
it may appear wrong, but those are the times when the stock 
market is looking beyond immediate facts towards future 
events, 

So when the equity market from looking at the 400 FT Index 
level retreats smartly to 350, it is well to look ahead rather than 
ponder on immediate facts. And looking ahead is not altogether 
an encouraging exercise. 

The prospect is of the UK going cap in hand to the Inter- 
national Monetary Fund this autumn and of the balance of 
payments gap becoming a yawning chasm. The Continental 
and American economic re-expansion which was to have hauled 
the UK along in its wake has already petered out. 

In some cases — France for example — it has been snuffed 
out because re-expansion was simply fuelling inflation. There is 
no doubt that the Western world, having looked inflation in the 
face, has decided that inflation is a greater evil than recession. 

Rushing for growth is to chase an illusion. Those economies 
which rushed too far for growth, and thereby fuelled inflation 
the most, are now the worst off and that means the British, 
Irish and Italian economies. 


Price increases 


It is becoming clear that while the year-on-year UK inflation 
rate may have been reduced in round terms from a perilous 
25 per cent to a merely disastrous 124 per cent, the prospect of 
further reduction in the rate is next to nil. There are major 
price increases in the pipeline stemming in particular from 
higher charges by nationalized industries. 

The recent reduction in the inflation rate in Retail Price 
Index terms has been helped by seasonal reductions in food 
prices, but there are major increases on the way in that sector. 

There is evidence from company reports and company 
soundings of doubt about the level and profitability of business 
in the second half of 1976. Boards of companies reporting 
substantial improvement in first-half results are still decidedly 
wary of making firm full-year forecasts. 

Improving industrial profitability, which has been one of the 
hopefully bullish factors in the stock market, is not by any means 
the influence that it was even a month back. 

The inadequacy in amount and timing of Government 
expenditure cuts, the massive deficits shown in trade figures of 
the past four months, the virtual inevitability of International 
Monetary Fund borrowings, the halt of advance in the European 
and American economies, the possibility of a rise in inflation 
rates and doubts concerning industrial profitability make 
a daunting list. 

Added to the list is the continuing doubt concerning the level 
of sterling. Currently the 1-77 level against the US dollar is 
accepted as being the testing line. 

The extent of Bank of England support tends to confirm 
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rather than merely suggest that 1°77 is at least the present 
psychological parity. 

But there are forecasts based on surveys of banking, institu- 
tional and corporate judgements which see the rate falling 
towards the 1-50 level within a year. The effect on import costs 
of the fall to 1-77 is already emphatic. 

With continued weakness in sterling comes the need for a 
continued high level of interest rates. Lately the Bank of England 
has gone to extraordinary lengths in supporting the discount 
houses to forestall an increase in Minimum Lending Rate. 

But since the Government must sell ‘gilts’ to ease public 
sector borrowing requirements, attempted maintenance of 
artificial rates is no great help. There has been considerable 
conjecture on the matter of the introduction of two-tier interest 
rates or of variable interest bearing Government stocks. 

The conjecture has contributed to the sombre stock market 
tone. There is at present little prospect of the tone brightening. 


Gilt-edged 


The prospect that either interest rates must rise or sterling must 
retreat towards 1-50 in US dollar terms is hardly calculated to 
stiffen the gilt-edged market. Neither is conjecture on variable 
interest rate stocks, since that would undermine the entire 
gilt-edged market structure. 

It is difficult indeed to make a case for the gilt-edged market 
under present conditions — a case, that is, for firmer prices. 
When the pervading feeling is that the market will have to go 
worse before it can go better there is, in market parlance, ‘not 
much to go for.’ 

Inflation doubts, particularly in terms of the advance in 
money supply, must keep any new money going towards the 
short end of the market: 


Yield Yield 1976 
Price Interest (red‘n) High Low 

Treasury 3 per cent 1979 874 3-44 7:79 883 -` 832 
Treasury 94 percent 1980 93 10-20 11-87 86 824 
Treasury 34 per cent 

1979-81 7 m 848 413 7:62 86 79 
Treasury 8 per cent : 

1980-82 883 9-74 11°74 944 86 
Equities 


No matter the state of the equity market, stockbrokers’ research 
and analytical departments continue to operate and to put | 
surveys and suggestions into clients’ hands. Even the apparently 
least attractive sectors of the market are subject to scrutiny 
and not entirely found wanting — such as Strauss, Turnbull 
& Co’s recent.survey of ‘Selected Retailers’. 

After admitting the problems facing non-food retailers, it is 
finally argued that even in recessions major stores can increase 
earnings by gaining volume not only through physical expansion 
but at the expense of the small shopkeeper. Margins should 
improve as costs are more under control and the Price Code is 
relaxed. 

The earnings outlook for the majority of retailers is considered 
‘quite favourable’. 


7976 
Price Cover Yield High Low 
Boots 25p shares 113p 4-4 3:4 148 110 
Marks and Spencer 25 
shares KS Sa 94p 1:6 5-7 108 88 
Debenhams 25p shares 72p 1:8 9-2 101 72 
_ Hepworth’B’ 10p shares 33p 1:7 9-7 46 32 


Boots. The financial position is sound, store numbers are 
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falling but floor area is expanding as average store size increases. 
Dispensing activities account only for about 134 per cent of 


turnover. 


Marks and Spencer. The adversities the company faces are 
considered already discounted in the share price. The market 
‘has to some extent realized that it has over-reacted to the 
problems’. There is considered to be great potential for expan- 
sion of the sales range, particularly as the number of large units 


is increased. 


400 PER CENT MORTGAGES 


The National Mutual Life Assurance 
Society, which claims to have pioneered 
the idea of 100 per cent mortgages for 
professional people in 1963, has published 
a booklet giving details of the scheme and 
some of the conditions attaching to it. 

The normal maximum for a r00 per 
cent loan is £20,000. Loans to single men 
and women are considered only in special 
circumstances. The loan is on the endow- 
ment basis, with a building society lend- 
ing most of the money, and with the 
balance coming from the National Mutual. 
Currently, the Society is operating the 
scheme in conjunction with 40 building 
societies, large and small. 

To qualify, the property must be in 
England, Scotland or Wales. For a 100 
per cent loan, the property should be a 
post-1930 house or bungalow, conven- 
tional in design and construction, and 
have a garage, or space for one. Leasehold 
properties must have an unexpired lease 
of not less than ten years. The policy from 


the Society is arranged on a non-profit ` 


basis, but contains the option to convert 
after five years to a profit-sharing basis, 
at a rate of premium guaranteed at the 
outset. 


KEEPING UNITHOLDERS 
INFORMED 


Some unit trust managers reckon to give 
their unitholders such a ‘worry free’ 
existence that they tell them very little of 
what is going on. This is not so with those 
who qualify for PIMS (Personal Invest- 
ment Management Service) by investing 
at least {£2,500 with Schlesinger Trust 
Managers Ltd, A report to holders of 
units in the Trident UK Growth Fund 
said that the managers’ central assump- 
tions of investment strategy had not 
changed for some months. 
Schlesingers say there must inevitably 
develop a sustained switch of national 
resources out of consumption and the 
public sector, into exports and capital 


investment by the private sector. Trading’ 
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Debenhams. Vigorous internal reorganization has resulted in a 
dramatic change in performance. On balance, there should still 


be some recovery. High yield is the attraction for the ‘more 


speculative’ investor, 


Hepworth. Tailoring is most vulnerable to recession but 
Hepworth saw recession coming and cushioned the impact by 
allowing wastage to shed staff, by trimming stocks and reducing 
forward ordering. Hepworth is widening the sales range and 


should be ahead of competitors on the trading upturn. 


conditions for companies close to the 
consumer are likely to be difficult, and the 
visible trade figures are likely to continue 
to show a very substantial deficit. 

The managers still feel that sterling is 
unlikely to remain below $1-80 in future 
months. The case for equities must be 
based on. an anticipated decline in the 
rate of inflation and in interest rates. A 
decline in the rate of inflation over the 
next two or three years is considered 
inescapable, and the managers are bullish 
of British Government securities, par- 
ticularly long-dated issues. There is, 
therefore, optimism for the UK equity 
market, as it is expected that equities will 
benefit from the decline in inflation and 
in interest rates, particularly through the 
expansion of the price earnings level of 
the market. 


HELPING CHARITIES 


Over the past few years, many individuals 
have set up their own grant-making 
charities, so as, effectively, to be able to 
give greater financial help to charities. 
These charities set up by individuals 


enjoy the same tax advantages as others, 


in that investment income and capital 
gains are completely free from tax. 

The Charities Aid Foundation, which 
can provide useful tax efficient facilities 
for those who have not gone so far as to 
set up their own charities, has published 
reports on two conferences held during 
the year. These reports are valuable guides 
and sources of reference for charitable 
organizations. They are “The Financial 
and Operational Services Available to 
Charities’ and ‘Every Penny Counts — An 
Up-to-date Review of Investment Oppor- 
tunities and Asset Management for 
Charities’. They cost 4op and 75p 
respectively, post free. 


OVERSEAS INVESTMENTS 


The managers of Tyndall Capital Fund 
say that, as planned, they have extended 
their holdings in foreign currency secur- 
ities. At the date of the last report, 


overseas holdings represented 11 per cent 
of the portfolio. Most of these invest- 
ments have been effected by using multi- 
currency loan facilities, while investments 
through the investment currency pool 
have been concentrated into the Tyndall 
Overseas Fund. 

This is an equity-based fund adminis- 
tered in external currency, which gives 
the advantage that switches in the under- 
lying portfolio can be effected without the 
fund suffering from the 25 per cent 
surrender rule. The managers have 
stressed that no extra management 
charges are incurred by reason of this 
investment. 

The UK portfolio of the Fund is biased 
towards those concerns which earn a 
significant proportion of their profits 
outside the UK, and which should, there- 
fore, be among the first to benefit from 
current exchange rates and the recovery 
in world trade. 


SUPPLEMENTARY BENEFITS 


The Reliance Mutual Insurance Society 
has issued a leaflet outlining supple- 
mentary assurances and benefits.. In- 
tended for those taking endowment or 
whole life policies, it shows some of the 
variations and extensions which can be 
arranged. 

The question of using the maturity” 
value of a policy to purchase an annuity 
is raised. The point is made that, while 
interest rates in general are high at the 
moment, reflected in the high annuity 
rates on offer, there is no guarantee that 
these high annuity rates will still be 
operating when a policy matures in the 
future. The Society offers modest annuity 
rates which may be endorsed on a policy 
at no extra cost. 

If, at the time of maturity, the annuity 
rates current are higher than the guaran- 
teed rate endorsed on the policy, the 
annuity (if one is still required) would be 
issued at the higher rate. A policyholder 
is under no compulsion to take up the 
annuity option at maturity. 
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OH READY END OF SEPTEMBER 1976 


MANAGEMENT TECHNIQUES IN ADMINISTRATION AND FINANCE 


(AIDS TO DECISION-MAKING) 
By C. S. DEVERELL, M.A., B.Sc.(Econ.), B.Com., F.C.1.S., A.M.B.1.M. 


An essential Study Book for Examination of The Institute of Chartered 
Secretaries, all Accountancy Examinations, college business degree students, 
management services staffs in Civil Service, Local Government and business 
departments. . 

PRICE £3-95 NET £4-25 POST U.K. £4.75 OVERSEAS 





PALMER’S EXAMINATION NOTEBOOK. NEW 13th EDITION 


By EMILE H. WOOLF, F.C.A., A.M.B.LM. 


This best-selling and well-known Study Book has been completely re-written 
and enlarged including specific areas such as the audit of EDP systems, 
Statements of Standard Accounting Practice, Consumer Credit Act 1974, 
European Communities Act 1972, Insolvency Act 1976, The effects of Capital 
Transfer Tax and a new section on Operational Research. All the familiar 
features introduced by the late Alfred Palmer have been maintained. 


PRICE £3-75 NET £4-05 POST U.K. £4-50 OVERSEAS 





BUSINESS MERGERS AND TAKE-OVER BIDS. NEW 5th EDITION 
By RONALD W. MOON, B.Litt.(Oxon.), F.C.A. 
Another best seller appearing as a complete up-to-date new edition including 


latest version of the ‘City Code’ published in April 1976. A selection of typical 
examination questions has been included in the Appendix. 


PRICE £4-50 NET £4-80 POST U.K. £5-25 OVERSEAS 
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Qualifications ? 
Let the experts help 
you to success 


The School of Accountancy have been specialising in preparing 
candidates successfully for examinations for 65 years. You can benefit 
from this wealth of experience - either for your ACA Exams if you are a 
student — or to add a second string to your bow if you are already qualified, 


i 


ACA Examinations 


We are in a unique position to give you the best help available. You 
will enter your examinations completely prepared and confident of adding 
to the 30,000 Chartered Accountants that SOA has helped to success. 


Institute of Accounting Staff 


SOA have courses available now for this new qualification — sponsored 

by the Association of j Accountants for junior and technician 
staff in offices of practising accountants, commerce, industry or 
government, 
- SOA also offers highly successful courses or all other leading examina- 
tions including ATII, ACMA, ACCA, etc. Whichever course suits your 
objectives, you will receive personal tuition from experts - backed by 
concise material which is elearly presented, easy to assimilate and up to date 
with current legislation. 


WRITE TODAY FOR FULL DETAILS TO: 


The Principal, P. S. Catterson, ACMA, ACIS, 
AMBIM, 

THE SCHOOL OF ACCOUNTANCY & 

BUSINESS STUDIES 

11Y Intertext House, or 11Y Intertext House, 
Stewarts Road, 341 Argyle Street, 
L ON SW8 4UJ GLASGOW G2 8LW, 
Tel: 01-622 9911 Tel: 041-221 2926 


Accredited by CACC, or c/o I.C.S., 15 Dawson Street DUBLIN. 
Member of ABCC. EIRE, Tel: 772065 
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Accountants Digest No. 33 


A guide to the 
Finance Act 1976 


To be published in early September 


The 
detailed guide to changes in 


* Stock relief 
* Capital transfer tax 
* Director and employee benefits 


* all the other provisions of the Act 
by 
Eddie Ray, B.Com., FCA., and 
David Ward, FCA. 
of 
Spicer & Pegler . 
Many examples Cross referenced to Act 
Order your copy now 
Only £2.75 post free from: 


THE INSTITUTE OF CHARTERED ACCOUNTANTS 
IN ENGLAND AND WALES 


Chartered Accountants’ Hall, 
Moorgate Place, London ECaP 2B] 





Four vital reference books that 
no accountant can afford to be without. 


Out soon. 


Tolley’s Income Tax 1976/77 by Eric L Harvey FCA. 
The 61st edition of this immensely popular reference book 
on income tax and capital gains tax will be published 
about eight weeks after the 1976 Finance Act receives 
Royal Assent. It will incorporate all revisions to tax law 
sincethe1975/1976 edition, and relevant case law to 31 July 
1976. A summary of the Finance Act 1976 is also included. 
In alphabetical order, clearly cross-referenced. £4.75 


Tolley’s Corporation Tax 1976/77 

by Eric L Harvey FCA and David G Young. The 
companion volume to Tolley’s Income Tax. This latest 
edition will also be available about eight weeks after the 
Finance Act 1976 receives Royal Assent. It will 
incorporate all revisions to corporation tax law since the 
1975/1976 edition, plus relevant case law to 31 July 1976. 
In alphabetical order clearly cross-referenced. £2.25 


Development Land Tax, by Robert W Maas FCA. 
To be published in October, this is likely to be the first 
comprehensive textbook on the new Development Land 
Tax. It will cover the basic principles of the tax, 
computation of the taxable gain, the charge on 
commencement of a project of material development, 
part-disposals, exemptions and special situations. 

, Another Tolley publication that will be welcomed by 
accountants everywhere. £4.25 


| 
H Tolley’s Tax Cases £5.00 | 
| 


Just published. 


Tolley’s Tax Cases, by Victor Grout CBE, LLB. This 
outstanding reference work, published in July 1976, 
summarises 100 years of Official Reports of tax cases 
which are applicable to current legislation. Mr. Grout 
(until 1975 an HM Senior Principal Inspector of Taxes) 
brings out the principal point of contentionand _ 
judgement in some 1650 cases. A book that is succinct, 
lucid, and easy to use, with alphabetical subject sections, 
and substantial cross-reference between cases. £5.00 


| Surrey CR91UU. Please supply the books indicated below. | 
` Price No. £. 
Tolley’s Income Tax 1976/77 £4.75 | 
| Tolley’s Corporation Tax 1976/77 £2.25 
Development Land Tax £4.25 


| Cheque enclosed for total £ 


Please send me details of your subscriber service. 
` (Delete if inapplicable) | 





Name | 
| Telephone__ ~~ > > o o 
Eiri WEE | 








Address — ——— — ——— 
Le Tolley 
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There may be a surfeit of economic 
forecasting, but there is a distressing 
similarity about it all. ‘Stagflation’ 
may be an abomination and a cliché of 
a word, but that is what the surfeit of 
forecasters seem to predict. 

They are virtually unanimous in 


forecasting double figure inflation 
ruling at least through to the middle 
of next year, a continuing high level 
of unemployment, a balance of pay- 
ments deficit running at over £1,500 
million and a degree of so-called 
economic growth which will, indeed 
must, fall far behind that of most other 
western economies. 

It is a distressing sign of the times 
that the only suggestion that the 
National Institute of Economic and 
Social Research can make is that some 
of those other western economies 
should be prepared to do worse so 
that the United Kingdom can be 
allowed to do better. 

Equally distressing is it to read the 
National Institute joining in the sug- 
gestion that there will have to be 
borrowing from the International 
Monetary Fund so that the Chancellor 
` of the Exchequer can justify repressive 
economic policies as having been 
imposed on him. 

The Bank of England will have its 
expertise stretched to the limit in 
holding the 1:77 line for sterling 
against such an economic forecasting 
background. Undoubtedly 1:77 
against the US dollar is the line to 
watch. 


MARKET TURNOVER 


Stock Exchange statistics confirm 
what the tone of the market in 
August made plain — that the month 
was the worst this year for turnover. 
Against the January peak of fixed 
interest turnover of £15,027 million 
and equity turnover of £1,798-7 mil- 
lion, the August figures were £4,556-3 
million and £866-4 million respectively. 

January was an exceptional month 
in the gilt-edged market in particular, 
and it is invariably a fair turnover 
month in equities because of the 
annual surge of New Year buying. 
There are probably more bad bargains 
jn January than in any other month 
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of the year, but at least they make 
business. 

The equity market in EI Index 
terms is bouncing on the 350 line, 
and there is little confidence that on 
that line it is bouncing on the bottom. 


INTEREST RATE DOUBTS 


There continue to be doubts in the 
City of the authorities’ ability to 
maintain interest rates at present 
levels. Rates on the Continent have 
risen and although in the United 
States the slowing of the rate of 
economic recovery and the growth 
of monetary aggregates suggests that 
no change in policy is imminent, the 
insecurity of the UK situation is 
enough to keep interest rate doubts 
alive. 

There is also the view that the 
authorities will need to get the gilt- 
edged market down to a level from 
which it has recovery prospects before 


funds have sold 


301 


gilts can be sold outside the banking 
sector in any quantity. 


INVESTMENT TRUSTS 


This is hardly the most brilliant of 
years for London stockbrokers Laing 
& Cruickshank to celebrate the 50th 
anniversary issue of their Investment 
Trust Year Book. Investment trust 
share values stand at heavy dis- 
counts — 30 per cent even — on asset 
values. The £500 million of investment 
trust paper issued in 1972 alone looks 
decidedly faded now. 

Low yields of a few years back 
have proved uncompetitive, pension 
investment trust 
holdings in the belief that they can 
manage the money better and at lower 
cost, private holders have sold and 
switched to unit trusts backed .by 
insurance schemes with the assurance 
that the units could be sold at any 
time at asset value. 


Rates and Prices 


Closing prices, Monday, September 6th, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.16,1976 ..102% Feb 27,1976 .. 94% Daytoday 74-103% Bank Bills ik 
Jan. 23,1976 ..103% Mar.5,1976 ..9% 7days .. 104-105% 2months 1022-102% 
Jan. 30.1976 ..10 % April23,1976 ..103% Trade Bills 3 months 1125-11% 
Feb. 6,1976 . 93% May21,1976 ..113% 1month .. 113-114% 4months114:-11% 
3_4450 4 44-1) 
Finance House Base Rate pales B Est Smonths tig -M327 
September 1st, 1976, 114% 
of f Three Months’ Rates 
Cerüfioates of EE Local authority deposits .. 114 114 % 
February 16th, 1976; : ; 
auaa an pine Local authority bonds .. e 114-11% 
payment of tax 9%; Sterling d - ifi eh TE: 
withdrawn for cash 6% EES E dE 
Euro-sterling deposits .. .. 144 -148 % 
FT Industrial Ordinary Index Euro-dollar deposits  .. .. 54 — 53 % 
September 6th, 1976, 352-0 Inter-bank rate e 117118 % 
Treasury Bills Foreign Exchanges 
July2 .. £10-8706% Aug.6 .. £10°8267% NewYork ..- 1-7730 Frankfurt.. 4:4750 
July9 .. £10:8825% Aug.13 .. £10°8769% Montreal 1:7340 Milan 1491-00 
July16 .. £10.8505% Aug.20 .. £10-8672% Amsterdam.. 4:6700 Oslo 9-7475 
July 23 .. £10-8674% Aug.27 .. £10-9403% Brussels .. 68-9500 Paris 8:7425 
July30 .. £10.8693% Sept.3 .. £10:9293% Copenhagen 10-7350 Zürich .. 4-4000 
Gilt-edged 
Consols 4% es eg Su .. 278 Treasury 134% 1997 a is -. 94 
Consols 24% eg D »» 174 Treasury 94% 1999 Ga ee .. 698 
Conversion 34% .. Ss ge .. 254 Treasury 9% 1994 Sa à$ .. 692 
Funding 34% 99-04 eg T .. 283 Treasury 83% 84-86 Se a .. 813 
Funding 54% 78-80 ae eh .. 87-3; Treasury 84% 87-90 Sa ve , 70} 
Funding 54% 82-84 wi as .. 764 Treasury 32% 77—80 vi = .. 852 
Funding 53% 87-91 + ‘ne .. 534 Treasury 34% 79-81 Ge Si .. 842 
Funding 6% 1993 D a .. 5O8 Treasury 5% 86-83 .. 552 
Funding 64% 85-87 Ss ns .. 70 Treasury 53% 08-12 Sa SS .. 393 
Treasury 13% 1990 DEE .. 952 Treasury 23%  .. D is .. 16% 
Treasury 124% 1993 T B .. 904 War Loan34% .. = eg =.. 252 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82:9 83:3 836 844 848 853 85-6 86:3 86-8 880 883 88-7 
1973 893 899 90-4 92-1 92-8 933 937 940 948 96-7 974 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 1132 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 1393 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 1563 


i (For earlier index numbers on this basis, see April 29th issue, page 514.) 
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No Mystery 
about Microfilm 


Even today some people tend to talk about microfilm as if it were a technique so 
mysteridus as to be beyond the grasp of the averagelayman. In fact it is quite straight- 
forward, although the terminology used is sometimes confusing. Microfilm is simply 
a branch of photography which came into being to enable information to be stored 
in a very small space. The original documents are filmed using a small format camera ~ 


ma 


35 mm, 16 mm and in some high density 
fiche systems, even less, Every amateur 
photographer will be familiar with 35 mm 
and 16 mm. 

In most systems a conventional black 


and white photographic film is used, 


formulated to give maximum contrast 
between the image (eg, text) and the 
background. This is similar to the mono- 
chrome slide films we used to have before 
colour became the normal thing for 
amateur photography. 


Working copies 


The film is then processed and becomes 
the ‘master’ (or archival copy) from which 
working copies are duplicated. COM 
(computer output microfilm) excepted, 
there are several ways in which these 
working copies can be handled. 

Used mainly for engineering drawings, 
but sometimes for oversize documents, 
35 mm film is usually mounted in aper- 
ture cards, one frame per card. These 
cards have the same format as 80-column 
punched cards — the title, reference and 
cross-references are typed or written on 
the card. They can then be filed in any 
convenient sequence. 

A 16 mm film can be kept as roll film. 
The standard roll is roo feet containing 
about 2,400 frames. Various numbering 
systems are available enabling individual 
frames to be identified when the film is 
retrieved. 

Alternatively, the roll film can be cut 
into individual frames and the frames 
placed in a ‘jacket’. This is a transparent 
envelope divided into rows. The effect is 
to give the jacketed film the same format 
as a standard microfiche. Provision is also 
made for adding a title at the top of the 
‘microfiche. A standard microfiche has five 
rows of frames- r12 frames to a row 
arranged horizontally — and measures 148 
mm by 105 mm (about 6 in by 4 in). 
Full details are given in British Standard 

187. 
j There is a machine for jacketing micro- 
film, and microfiche are made by refilming 





- jacketed film, to produce working copy 


microfiche at a reasonable cost. For 
applications where this does not produce 
microfiche of a sufficiently high quality, a 


planetary camera with a step and repeat. 


mechanism is used. This films directly 
on to a sheet of cut film in the correct 
format, but being a slower process is more 
expensive. 

A planetary camera is also used to film 
engineering drawings on to 35 mm film to 
obtain the necessary clarity on the filmed 
image. 

Filing and retrieval of microfilm will be 
covered in a later article. 

Those who imagine that the sophistica- 
tion of microfilm must put the whole pro- 
cess beyond their limited spending powers 
could well learn something from the 
forthcoming ‘Microforum Europe "op, 
organized by the Business Equipment 
Trade Association. 

The exhibition, to be held at the new 
Wembley Conference Centre from Tues- 
day, October 26th, to Friday, October 
2gth, will show the development of a 
wealth of equipment for medium- and 
small-size firms, for whom the current 
‘paperwork explosion’ is creating con- 
siderable problems, at a price they can 
afford. It will also hope to show that the 
film these systems use often proves 


cheaper as a medium than the paper on ` 


which firms make their record copies at 
present. 





Automatic Date 
.Calculations 


The Casio 162~F has a date key which 
calculates the days elapsed between dates 
without reference to a calendar, enabling 
the resulting figure to be used to evaluate 
pro-rata fees from annual rates. 

The machine is a 16-digit calculator 
with constant, independent memory and 
percentage key, plus an independent con- 
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stant register. In addition, there are five 
auxiliary registers which can hold con- 
stants or accumulate, and there is an 
automatic program facility for standard 
deviations or standard errors. 

The machine has two separate item 
counters, a power raising key, a reciprocal 
key and square root key. The decimal 
selector is extended to provide answers in 
powers of ten. 

The Casio 162-F costs £99 plus VAT. 

Automatic Business Machines Ltd, 
ABM House, Wyfold Road, London 
SW6 6SE. -> 


Answering the Phone 
on a Minicassette 


The first telephone answering machine to 
be introduced by Agovox Answering uses 
a minicassette. Designed to fit under the 
telephone, it automatically answers calls. 
Pre-recorded announcements can be 
changed at will, and two are always avail- 
able on the double-sided cassette without 
re-recording. Minicassettes have a capa- 
city for recording up to 40 average calls. 

Manufactured by the Zeiss Group in 
West Germany, this appears to be one of 
the smallest telephone answering 
machines with a recording facility. 

Agovox Answering, 26-32 Voltaire 
Road, London SW4 6B]. 


Strip Index System 


Roneo Vickers have introduced a new ~ 
housing unit for their Stripdex visible 
records system. Using this system, which 
is suitable for control and summary 
records, information is entered on indi- 
vidual strips which are mounted in 
sequence in the panels. The panels are in 
lightweight polypropylene and can be 


i 
; 
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The free-standing 25-panel unit from the 
Stripdex visible records system. 
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removed for photocopying, while sup- 
port units are in blue acrylic. 

The Stripdex is available in three 
forms: freestanding for desk use, wall- 
mounted, or as a revolving unit. Two 
desk-top versions are available: one with 
25 panels has space for 3,500 references 
and costs £77; or a 50-panel unit costs 
£140. The wall-mounted version costs 
£69 for 25 panels. A revolving unit 
accommodating 14,000 references on 100 
panels costs £312. 

There is also a Minidex desk-top unit 
which accommodates 400 references in 
ten double-sided panels for £22. 

Roneo Vickers Ltd, Hawley Road, 
Dartford, Kent. 


Middle Range 
Franking Machine 


A new franking machine from Roneo 
Neopost, called the Neopost 405A, incor- 
porates many features of the 405 with 
the addition of automatic feed. It can be 
supplied with either a three or four bank 
meter, with value selections of 4 to ooin 
or $ to 999p respectively. It will accept 
envelopes up to 10 mm (2 in) thick. 

It is claimed that outputs of up to 4,000 
an hour can be achieved with go by r50 
mm (3$ by 6 in) envelopes and 3,500 for 
larger sizes including the popular r15 by 
230 mm (4% by g in). 

Including the detachable meter and 
specially designed plinth, the 405A can be 
bought outright for £665 or £703 according 
to the meter selected, or can be leased. 

Roneo Neopost Ltd, 74 Upper Rich- 
mond Road, Putney, London SW1s. 


Versatile Chairs 
for Typists 


. Described as typists’ chairs, the Nova 
range from the Tan-Sad Chair Co (1931) 
come in four versions. Each chair has a 
rotating seat with height range of from 
368 to 520 mm, an adjustable backrest and 
a four-branch base which may be fitted 
with nylon feet, Junior Diplomat casters 
or chrome swivelling domes. Upholstery 
is in either Cirrus PVC or Tan-Sad’s 
Duratan tweed. 

Nova 1, without arms, costs from 
£23'50 to £25-70, while Nova 2 has black 
polycarbonate or upholstered arms and 
sells for {29°30 to £31°50. 

Nova models 3 and 4 are similar but 
have larger more luxurious seats and 
backrests, and sell from {26-20 to [28-40 
(Nova 3) ‘and £32 to £3420 for Nova 4. 
All exclusive of VAT. . 

Although described as typists’ chairs, 
this range appears suitable for general 
desk seating. 

Tan-Sad Chair Co (1931) Ltd, Lodge 
Causeway, Fishponds, Bristol BS16 3JU. 
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The Xerox 3103 plain paper copier for over- 
size documents. 


Copier for Large 
Documents 


A new copier announced by Rank Xerox, 
the Xerox 3103, reproduces originals up 
to 14 by 18 in (356 by 457 mm), slightly 
larger than A3. A3 documents are pro- 
duced at a rate of eight copies per minute, 
while normal-sized documents are pro- 
duced at a speed of 16 per minute when 
using the rapid stream feeding facility 
with which the copier is fitted. 

Like all Xerox copiers, the 3103 copies 
on to plain paper. Two paper trays are 
provided, one for sizes 8 by rom to 
83 by 14 in, the other for 8} by 14 in up 
to the maximum. 

The copier forms a mobile unit and, it 
is said, the straightforward design makes 
use by a casual operator realistic. It is 
available on rental or outright purchase. 

Rank Xerox (UK) Ltd, Bridge House, 
Oxford Road, Uxbridge, Middlesex. 


Suitable Case 
for Companies 


A secure way of storing together all 
statutory company documents plus the 
company seal has been provided with the 
introduction of the Oyez Company Case. 
This consists of the recently-launched 
Oyez Combined Register for Companies, 
a binder for memorandum, articles of 
association etc, and the Oyez Compact 
interchangeable seal. 

Conventional company seals consist of 
a heavy metal press with integral seal, 
which take up a lot of space, but with the 
Compact seal, only one press is needed. 
The engraved die is supplied in a cassette 
which fits into the press for use and then 
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stores away separately. So, after buying 
the first press, only the cassette need be 
purchased and stored as further companies 
are formed. 

The Combined Register for Companies 
is claimed to bring ‘efficient order’ to the 
storage of official company documents. It 
comprises a silk-screened loose-leaf ring 
binder containing heavyweight bond 
sheets pre-printed with headings. 

There are two versions of the EH 
Case. The Master (oi by ré by 3 in) 
has a deep bottom drawer containing 
press and cassette seal. The standard 
case (14 in high) has a shallow drawer 
containing only the cassette. In other 
respects, both versions are identical. Price 
of the Master case is {15-90 and of the 
standard {12:15. Both include VAT, 
postage and packing. 

Oyez Services Ltd, 2’7 Crimscott Street, 
London SEx 5TT. 


Easing Postal 
Distribution 


The Lawco Mail Trolley is a two-wheel 
design with a rest leg designed to distri- 
bute mail from the mailroom to individual 
offices and collect outgoing post. It has 
an adjustable handle which can be ex- 
tended from 33 in to 52 in high. It has 
one basket 134 by 114 by 12 in for 
parcels, journals and bulk stationery and 
two baskets 154 by 114 by 34 in deep for 
letters and other smaller items. 

The Lawco Mail Trolley is priced at 
£23°25 (excluding VAT), and the carriage 
rate from the suppliers is set at £175. 

Lawtons of Liverpool Ltd, Stationery 
Division, 60 Vauxhall Road, Liverpool 
L69 3AU. 





inter-office 


The Lawco Mal Trolley for 
distribution of post and files. 
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Post Office Finances 


Sir, — I was interested to read Mr Michael Greener’s article 
‘Government Milch Cow — The Post Office Corporation’ in 
the August 19th edition of The Accountant. His analysis set out 
to reveal the ‘distortion of statistics; archaic, if convenient, 
costing methods; and irresponsible accounting’ pervading the 
arrangements between Government and the Post Office and 
ended up by ably demonstrating similar attributes itself. 

The gist of Mr Greener’s argument was that some go per 
cent of counter service work is not Post Office work at all but 
undertaken on behalf of government departments; the remain- 
ing 10 per cent could easily be catered for by the shop next 
door; it would be very expensive for the Government (ie, the 
taxpayer) to use an alternative to the Post Office and, therefore, 
the latter should be paid another £350 million-plus by the 
Exchequer. In other words, by implication, the Post Office 
should charge for its own counter services at the margin and 
government services at the price of the cheapest (very expensive) 
alternative. 

He concluded by showing that, if you are cavalier enough 
with the Post Office accounts, you can come up with a figure of 
£426 million for the cost of running post offices for the Govern- 
ment, against an agency service revenue figure of £124 million. 
And, of course, it is only a short step from there to reinstating a 
postal service that is the envy of the world. l 

The argument is so full of holes that it is difficult to find the 
fabric. Indeed, it collapses on the first premise, that oo per cent 
of counter work is undertaken for government departments; 
the actual figure in 1975-76 was just over so per cent. Mr 
Greener has thought of stamps, parcels, registration and 
recorded delivery services but has forgotten the little matter of 
Giro services, postal orders, payment of telephone bills, tele- 
grams, and a host of other Post Office services which, if we 
transferred them all to the shop next door, would give us 
another post office. So much for charging for our own services 
at the margin. 

There is still, of course, an argument for charging govern- 
ment departments a price related to the cheapest alternative 
open to them. However, it ignores the fact that the postal 
service is not in business to maximize profits but (now that 
statutory price restraints are being eased) to achieve a return of 
2 per cent on turnover. It is a moot point, anyway, whether it 
would be in the national interest, in terms of resource alloca- 
tion, to take an additional £350 million profit on counter 
services straight out of the taxpayers’ pocket and apply it to 
cross-subsidizing mails services ~ even supposing that govern- 
ment business was so price-inelastic that it would bear a four- 
fold increase in charges. 

What we do in practice is, broadly speaking, to divide the 
total costs of counter services between ourselves and govern- 
ment departments according to the amount of work done for 
each and to add an appropriate service fee. This is not a simple 
‘cost-plus’ contract; it includes an incentive arrangement 
whereby the benefits, or disbenefits, of changes in productivity 
are passed on to the Post Office. ‘Archaic’, perhaps, but sensible 
and fair in the circumstances. 

Finally, Mr Greener might like to know that his coup de 
grace — his estimated £426 million cost of providing Post Office 
services for government — was out by over £300 million. 
Indeed, in 1975-76 the total costs of running counter services 
for government and Post Office together amounted to less than 
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half the figure he arrived at for government alone. Could this 
just mean that the Post Office is more efficient at providing 
these services than any alternative agency might be? 


Yours faithfully, 
I. D. T. VALLANCE, 
Director, Central Finance Accounting, 
London Mr, THE Post OFFICE. 


[Mr Greener replies: It should be remembered that Mr 
Vallance, in his official capacity, has access to facts which, for 
reasons known only to himself, are not given to the public 
in the 100-page report of the Post Office. Thus, whereas he can 
claim to distinguish costs peculiar fo ‘counter services’, we 
outsiders, faced with an account for the postal section en bloc, 
mist rely on common sense, logical supposition and direct 
observation. 

It is surely not unrealistic if the patient waiter for stamps 
assumes that by far the greater part of the energies displayed at 
post office counters is concerned with the collection and payment 
of moneys on behalf of the government. Does Mr Vallance 
really expect us to believe that the true cost of all this observed 
industry is a paltry 11 per cent of the total incurred in running 
these offices up and down the country? 

He states that the ‘total costs of running counter services for 
government and Post Office together’ amount to less than one- 
half of the figure I suggested for government alone; to something 
like a mere £213 million, for the year to March 1976. Actually, 
this figure is less than the amount stated in the published 
accounts for ‘operating expenditure’ for post offices, excluding 
mail operations (see page 88 of the report). This admitted and 
direct cost of £230°2 million is very, very marginal, as it 
excludes depreciation and any part of administration expend- 
iture. If,-as purported, my article was ‘full of holes’, [ can only 
say that I at least did not make the mistake of falling into them. 

The ‘little matter of Giro services’ was not mentioned because 
it truly is a ‘little matter’. This department contributed but 
1'6 per cent of total income. As for postal orders and payment 
of bills, with the number of banks that abound we need not miss 
the small part played by the Post Office. 

The one really mystifying piece of evidence that Mr Vallance 
produces is the ‘additional £350 million profit on counter 
services’ which is to be taken out of the taxpayers’ pocket and 
applied ‘to cross-subsidising mails services’. I can only assume 
that the reference is to the figure quoted as the present under- 
payment by government for services rendered. If proper payment 
for work done is to be classed as a subsidy, however cross, then 
perhaps we need to re-think not only Post Office accounting 
but the whole of economic theory. ] 


Consolidation — But How? 


SIR, — I refer to your leader of August 19th. Consolidation is 
not without its complications, distortions and time wasting. 
At the risk of sounding like an ‘advanced book-keeper’ in 
European eyes, I can appreciate the opposition of some decades 
ago, even if not agreeing with it, and at the same time recog- 
nizing that the assets and liabilities of subsidiaries must be 
shown in some form; but did the idea lose anything in the 
1930s by accountants’ mania that the two sides must balance? 

Recently I read the accounts of a small quoted company, by 
no means well-known, yet it had over 40 wholly-owned sub- 
sidiaries — {800 in filing fees alone! 

Admittedly a subsidiary company is often the simplest 
vehicle by which another business can be acquired or an 
existing business expanded; but would it not be feasible, with a 
very simple form of liquidation, for the wholly-owned sub- 
sidiary to be totally absorbed into the parent without adverse 
tax consequences? 

Some amending legislation would be needed but, put simply, 
let us consider an Abortion Act for wholly owned subsidiaries. 


Yours faithfully, 


Wolverhampton, Staffs. T. D. SMITH. 
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ACASS Council Preview 


The ACASS Council meets at the Uni- 
versity of Manchester from Wednesday 
to Saturday of next week and will be the 
most ambitious yet, judging from the 
number of policy statements and reports 
to be placed before delegates. There are 
many new subjects and, of course, some 
old chestnuts which appear at every 
ACASS Council. Clearly, if justice is to 
be done to so ambitious an agenda, 
debates wil] have to be skilfully chaired. 

One of the major subjects for discus- 
sion will be post-qualifying education, an 
article on which by the President of 
ACASS, David Mashiter, appeared in 
‘Roundabout’ last week. Setting the 
scene at the Council.on this impoitant 
development will be Mr David Richards, 
FCA, chairman of -the Institute’s com- 
mittee on DOP. 

The ACASS Executive believes that 
the Institute should introduce a scheme 
for compulsory post~qualifying education, 
and that the proposed Fellowship test 
should only be introduced after an ex- 
tensive campaign to persuade smaller 
practitioners of the need for such a test. 
A resolution will be put to the Council 
instructing the Executive ‘to press for the 
implementation of the above beliefs’. 


Training with a small firm 


Another major subject for discussion will 
be the training problems in the small firm. 
Mr Peter Ainsworth, FCA, a member of 
the Institute’s Smaller Practitioners’ Com- 
mittee and President of Manchester 
CASS, will address the Council on small 
practitioner difficulties having particular 
regard to how easy it could be in theory 
for a small practitioner to give students 
adequate training. On the other side 
of the coin, he will underline the prob- 
lems in the employment of students by 
small firms. 

Mr Derek Boothman, FCA, chairman 
of the Institute’s working party which 
produced The Corporate Report, will 
address the Council on “The future of 
financial reporting and the scope and aims 
thereof’. In an article in The Accountant 
of March 25th, he said that the working 
party’s report was not the final word. 
Rather, it was the starting. point for what 
he hoped was going to be a lively debate 
on the theory and practice of modern 
financial reporting. 


The ACASS Executive will recommend 
to delegates its belief that The Corporate 
Report is sound in its conclusions on the 
minimum disclosure requirements to be 
included in annual reports and accounts. 
The Executive also add that they are in 
agreement with the Report’s basic view 
that there is an implicit responsibility to 
report publicly whether or not this is 
required by law or any other regulation. 


Union discussions 


Of course, the meeting would not be 
complete without reference to the pro- 
posals by Andy Pott, immediate Past 
President of ACASS, and David Mashiter 
on the registration of ACASS as a trade 
union. In their interim report on talks 
between ASTMS and APEX, they state 
that they hope to provide a further 
verbal report on progress to date. 


The authors say that members of the " 


ACASS Executive have spoken on 
unionization at student society meetings 
throughout the country. and the general 
feeling is that there is little objection to 
the talks continuing, but only a minority 
favours union membership. Full details 


NOTIFICATION OF ICA 
EXAM RESULTS 


As announced under ‘Official 
Notices’ elsewhere in this issue, it 
is expected that lists of candidates 
successful at the July 1976, PE II 
examination of The Institute of 
Chartered Accountants in England 
and Wales will be displayed at 
Chartered Accountants’ Hall, 
Moorgate Place, London, on Mon- 
day, September 13th, and will be 
published in The Accountant of 
September 16th. 

Each candidate may expect to 
receive by post at the earliest on 
Saturday, September rh, a notice 
stating whether he or she has passed, 
failed, or been referred, together 
with details including any prize 
awarded or, if unsuccessful, par- 
ticulars of performance in indivi- 
dual papers. The Institute stresses 
that it cannot give information 
on results by telephone. 
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of a scheme for membership will be 
placed before the April 1977 Council. 


Centralized subscriptions 


According to Tim Morris, of London, in 
an interim report, the proposal for a cen- 
tralized collection of student society 
subscriptions ‘looks like becoming a 
reality’. The main recommendations of a 
working party set up by the District 
Societies’ Committee (on which ACASS 
was represented) were the payment of a 
lump sum subscription for all students 
entering a training contract after July 1st, 
1977, and the cessation of all existing 
subscriptions from that date. 

The advantage of this system, it is 
stated, is that it will save time and costs 
in pursuing debtors, as well as only having 
to collect one subscription from students 
for the whole period of the training 
contract. 

A few familiar subjects still feature on 
the agenda such as salaries, education and 
training, industrial secondment, second- 
ment to firms in public practice and to 
firms on the Continent and the exam- 
ination results service. 


Status and responsibility 


ACASS is laying considerable stress on 
its status as a responsible body — gone, it 
seems, are the days of ‘confrontation’ and 
militancy. Those lively exchanges with 
the Institute which at times brought it 
close to discredit nonetheless achieved 
some measure of success. ACASS now 
achieves a wide measure of agreement 
with the Institute and district societies. 

The benefits that have been brought 
to a ‘new generation’ of students are 
considerable — they will never know the 
hardships endured by their predecessors. 
As a responsible body, capable of nego- 
tiating student problems with good sense 
and good judgement, ACASS can next 
week enhance still further its reputation 
as the students’ ‘protector’. 


ANOTHER STUDENT MAGAZINE 


It comes as no surprise to see the 
South East Wales Chartered Accountant 
Students Society joining the many 
student societies which produce their 
own magazine. The first issue of Journal 
was distributed to all students and 
principals in the Society’s area at the 
end of last month. 

Extending to o editorial pages, it 
makes a somewhat unpolished attempt to 
cover the local student and ACASS news. 
There is only one article, entitled ‘Inde- 
pendence? The pressures on public 
company auditors to keep their clients 
happy’ — and, of course, ‘Star Tick’, that 
parody of the television series with a 
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similar name which also appears in other 
student magazines. 

In the leader, the editor, Sandra 
Bowen-Jones, confesses that ‘this is the 
first tentative step in trying both to 
establish better communications between 
students in the Society and have a focal 
point for local news and events of interest 
to students’. 

To fulfil this aim, the magazine will 
need a much better balance of contribu- 
tions, both serious and light, together 
with a far greater fund of information 
about forthcoming events. 

But no doubt Journal, which is to be 
published quarterly, will improve. ‘That 
is, if more committee members involve 
themselves in supplying material and 
assisting the new editor. 


RAIN DELAYS SHEFFIELD 
CRICKET TOURNAMENT! 


Two thunderstorms in one week delayed 
the semi-finals and finals of the first 
Sheffield CASS cricket tournament, held 
in July and August, which was eventually 
won by Pannell Fitzpatrick. As many as 
eight firms entered the tournament, which 
was played on a knock-out basis, and 
matches were limited to 20-overs-a-side, 
with four bowlers each having five overs. 
The semi-finalists were Pannell 
Fitzpatrick, Carline Watson Bird & Short, 
Coopers & Lybrand, and Peat, Marwick, 
Mitchell. In the final, Pannell Fitzpatrick 
batted first, scoring 111~7 in their 20 
overs with a fine innings of 55 not out 
from Tom Bilton. In reply, Peat, Marwick, 
Mitchell could only manage 84. 


MOCK CREDITORS’ 
MEETING IN CARDIFF 


The committee of the South East Wales 
Chartered Accountant Students Society 
has arranged, in conjunction with the 
London office of Stoy Hayward, a mock 
meeting of creditors.. This will be held 
on Thursday, September 23rd, at 4 pm, 
at the Royal Hotel, Cardiff. 

Members of the local senior society and 
the West Wales Students Society have 
been invited to attend, and as a limit of 
150 participants has been set, with no 
preference being given to students, speedy 
application is advisable. Tickets, price £2, 
are available from R. E. Williams, 3 
Robinswood Close, Penarth, or any other 
committee member. 
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POE COMMENT 


In a letter to the secretary of the Post- 
Qualifying Education Committee of The 
Institute of Chartered Accountants in 
England and Wales, South East 
Wales CASS comment on the third 
édition of the document, ‘A Scheme of 
Tests for Fellowship’, and state that 
although they are in full agreement with 
the basic aims of the document, it is 
unfortunate that the PQE Committee 
should recommend yet another set of 
examinations — whatever the format — to 
fulfil that aim. 

The Society’s letter stresses that many 
years of study have already been com- 
pleted by the time qualification is 
attained. “To be faced with another set 
of examinations before the Fellowship 
stage is reached is enough to break the 
camel’s back.’ Fear is expressed in the 
letter for accountants in industry and 
commerce. 
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In this area, the Society says that 
there is very little encouragement to 
become a Fellow unless salaries and 
promotion are offered as an incentive. 
Most employers, says the letter, might 
well not recognize the difference between 
an ‘automatic’ Fellow and one who has 
earned the title. 

Attempts should be made to link FCA 
tests with an MSc, continues the letter. 
This will be of practical use to non- 
practising members. The suggestion of 
an ‘open-book’, case-study type examin- 
ation is welcomed, but it should not be 
for three hours. It would become a much 
more practical test, says the letter, if a 
whole day or more were set aside for 
study. ` 

The Society supports the use of theses 
or dissertations as an alternative to a 
written test and expresses the hope that 
the list of subjects will contain a wide 
choice. 


Tanfield Trophy Tournament 


Birmingham CASS held their annual 
six-a-side cricket tournament for the 
D. E. T. Tanfield Trophy at the Sutton 
Coldfield Cricket and Hockey Club on 
August 24th. Ten teams from the offices 
of Birmingham accountancy firms took 
part, plus a Surveyors’ team which 
attended by special invitation. In the past, 
guest teams have done well in the 
tournament and the 1974 and 1975 
winners were the Surveyors and Stock- 
brokers respectively. 

In the opening games, Touche Ross & 
Co were eliminated by David Gill & Co 
in a close game which saw Logan 
Mylvaganum, of David Gill, hit the 
first six of the day. The highest score of 
the round was 75 runs by Chalmers 
Impey against Wenham Major & Clarke. 
First round losers included Price 
Waterhouse and Coopers & Lybrand, the 
two teams who might have been expected 
to make much better progress. 

At the quarter-final stage, David Gill 
& Co took only four overs to defeat 
Binder Hamlyn; Whinney Murray de- 
feated the Surveyors with a better average 
of wickets taken when the scores finished 
level at 62 runs, and Chalmers Impey 
hit or runs against Dixon Hopkinson 


Neville Russell, who scored 65 in 
reply. . 

The draw for the semi-final gave 
Chalmers Impey a bye and David Gill & 
Co played Whinney Murray in a game 
consisting of three eight-ball overs 
instead of the usual five six-ball overs. 
Whinney Murray batted first and made 
only 35 runs off the allotted 24 balls. 
David Gill & Co, in reply, appeared to 
be in great difficulty, scoring only 13 
runs off the first 16 balls, when one of 
their players retired through injury. He 
was replaced by Logan Mylvaganum who, 
following a three by his partner, then 
hit 24 runs off the rest of the over to put 
his side into the final. 

In the final, Chalmers Impey were 
restricted to 69 for two off their five overs, 
their lowest score of the day. This meant 
that David Gill & Co needed 14 runs 
per over to win. However, they never 
really managed to get into the game after 
their best batsman was sent back to the 
pavilion with only five runs on the board, 
and they eventually lost by 27 runs. 

The tournament trophy was presented 
to the captain of Chalmers Impey, Peter 
Gregory, by Mr Philip Couse, Fca, the 
Vice-President of Birmingham CASS. 


MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being qualified, 
so make sure you dont waste any time in passing 
your C.A. exams, Study them at homa with a 
Rapid Results College course. Forty-five yeers of 
correspondences tuition has produced over 266,000 


The Rapid Results College, Dept AHG 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications, 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-pege book giving details of courses 
in Accountency, Banking, Law, Local Government, 
Management, Marketing, etc. 


e Tuition House, London SW19 4DS : 


Telephone 01-947 7272 


or ring 01-946 1102 (24-hour recording service for Prospectus requests) 
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PROFESSIONAL NOTICES 


Finlay Robertson, Chartered Account- 
ants,of London and Geneva, announce that 
they opened an associated office at Castle 
Chambers, 43 Castle Street, Liverpool, 
on September rst, 1976, where the resident 
partner will be Mr Robert S. Owen, aca. 


Hacker Young, Chartered Accountants, 
announce that Mr ‘Tony Rother, Aca, has 
been admitted to their London partner- 
ship. 


APPOINTMENTS 


Mr J. G. Brown, aca, has become 
financial director of The Midland Leather 
Co. : 


Mr Ronald Cohn, ssc, aca, has been 


appointed a director of M. W. Hardy 
& Co. 


Mr D. T. Morris-Jones, FCA, FCMA, has 
been made financial director of the 
Mining Machinery Division of the 
Dobson Park Industries Group. 


Mr Neil Ray, aca, has joined The 
Medishield Corporation, BOC Inter- 
national’s medical equipment organiza- 
tion, as European accountant. ` 


Mr Michae Greig Rogers, Acts, has 
joined the board of the British Nursing 
Association as administrative director. 


Mr S. D. Rowell, Bcom, Aca, has be- 
come financial director of Superior 
Packaging Ltd, Dublin. He continues as 
secretary. 


Mr Trevor E. Smith, rca, has been 
appointed by Security Pacific Corpora- 
tion of California to head the UK op- 
erations of their new European leasing 
subsidiary, Security Pacific International 
Leasing (Europe) Inc. As general man- 
ager, UK Branch, he will be responsible 
for their leasing and other financial 
operation; throughout Great Britain and 
Ireland. 


Mr Leslie Thompson, ACMA, AMBIM, 
chief accountant and secretary of Golden 
Produce Ltd, the Fitch Lovell subsidiary, 


has been appointed financial director of 
the company. 
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FIRE SAFETY EXPENDITURE 


Capital expenditure incurred by hoteliers 
in meeting the requirements of a fire 
authority under section 5 (4) of the Fire 
Precautions Act 1971, following an appli- 
cation for a fire certificate, may rank for 
tax relief-under section 17 of the Finance 
Act 1974, as extended by section 15 of the 
Finance Act 1975. 

‘The Board of Inland Revenue have 
recently reviewed the position of lessors 
of hotels who make contributions towards 
their tenants’ expenditure, or who arrange 
and pay for the work themselves. 
Although the law is not free from doubt, 
the Board will allow relief under section 
85 of the Capital Allowances Act 1968 to 
lessors who make such contributions 
provided the expenditure satisfies the 
conditions of section 17 of the Finance 
Act 1974 (as extended). 

Where the lessor incurs the expenditure 
himself, relief will be allowed if similar 
expenditure by the tenant would have 
qualified. 


PRICE INDEX NUMBERS 
New Series 


The Central Statistical Office published 
last week, with the agreement of the 
Morpeth Steering Group on inflation 
accounting, a second edition of its Price 
Index Numbers for Current Cost Account- 
ing (HMSO, £1-85). In general, indices 
are given up to June 1976. 

Government publication of suitable 
indices for current cost accounting was 
one of the major recommendations of the 
Sandilands Committee. The present 
edition includes all those indices of the 
kind recommended by Sandilands for use 
in CCA that are available at present, 
together with an appendix detailing the 
composition of each industry-specific 
index. 


WEALTH COMMISSION 
Publication of Evidence 


Two volumes of selected evidence sub- 
mitted to the Diamond Commission on 
the distribution of incomes and wealth 
were published recently by the Stationery 
Office, as of potential interest to students 
and researchers. They are Cmnd 6171, 
relating to the Commission’s initial 
report on its standing reference, price 
£3°15; and Cmnd 6172, income from 
companies and its distribution, £440. 
The relevant reports were featured in 
The Accountant of August 7th, 1975. 
Criteria for the selection of evidence have 
not been disclosed, beyond the statement 
that only that “directly relevant to the 
subjects covered’ is included — a basis of 
selection which oddly allows the Com- 
munist Party of Great Britain to claim as 
much space in the first volume as the 
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combined submissions of the Consulta- 
tive Committee of Accountancy Bodies, 
the British Institute of Management and 
the Law Society. 


TWO NEW ACCOUNTANTS 
DIGESTS 


Two new Accountants Digests have been 
published this week by the English 
Institute. One covers the Finance Act 
1976, the other Social Security Con- 
tributions. 

ʻA Guide to the Finance Act 1976’ is 
No. 33 in the series. The authors, Messrs 
E. E. Ray, pcom,-Fca, and D. J. Ward, 
FCA, cover the changes to the employee 
benefit rule and personal allowances, 
stock relief, capital transfer tax, and the 
new Revenue powers of investigation. 
This comprehensive description of the 
Act supersedes Digest No. 29, which 
dealt with the Bill. 

Accountants Digest No. 34, ‘Social 
Security Contributions’, by Messrs Philip 
Hardman, FCA, and Paul Essex, acca, is 
an updated version of Digest No. a1. It 


_summarizes the main amendments to the 


contribution provision covered in earlier 
legislation as well as the amendments 
which should take effect from April 1978. 
It is pointed out that the two Digests 
should be read in conjunction. 

Prices are: No. 33, £2°75; No. 34, 75p. 
Copies are available from the Publications 
Department, The Institute of Chartered 
Accountants in England and Wales, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ. 


DOUBLE TAXATION 
United States of America 


The text of the proposed new double 
taxation convention between the UK and 
the USA, which was published on April 
14th, has been amended by a Protocol 
signed in London on August 26th. The 
Protocol mainly affects the provisions 
relating to shipping and air transport and 
will be published in due course as a 
schedule to a draft Order in Council. 

The text of the convention has not yet 
been considered by the House of 
Commons. 


ICA AUDIT COURSE 
RE-LAUNCHED 


Following a major review of the first 
series of the two-day ‘Small business 
audits’ course, the English Institute is re- 
launching the course in a streamlined 
one-day version. 

The first in the series is being held in 
London on October roth and will be 
followed by presentations in other parts 
of the country, by arrangement with local 
district societies, as follows: October 21st, 


in Belfast, in association with the Irish 
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Institute; January 27th, 1977, at the Esso 
Hotel, Maidenhead; March 22nd, at 
Southampton University; April 26th, at 
Chartered Accountants’ Hall, London; 
and May 18th, at the Esso Hotel, Bristol. 

The new course will emphasize prac- 
tical aspects of small business audits, 
examining the practical problems and 
suggesting ways in which the inherent 
difficulties can be overcome effectively 
and profitably. 

The fee for each course is £34 plus 
VAT £2772. Applications should be 
addressed to the Courses Department, 
The Institute of Chartered Accountants 
in England and Wales, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2BJ. 


MANCHESTER SOCIETY’S 
PRICE CONTROL COURSE 


The Manchester Society of Chartered 
Accountants is holding a course entitled 
“Price control updated’, on Thursday, 
October r4th. It is intended to help 
accountants in industry and in practice 
who are involved in price control prob- 
lems to keep abreast of recent develop- 
ments so as to mitigate, so far as possible, 
the detrimental effects of the price code 
on business operations. 

The meeting starts at 4 pm and will be 
held at the Portland Hotel, Manchester. 
Speakers will be Mr H. Moss, north west 
regional officer, Price Commission, and 
Mr A. J. Katz, Bsc(zcon), aca, of Arthur 
Andersen & Co. 

The fee is £8-64 (including buffet and 
VAT) -student members 6-75, and 
non-members will be welcome. Further 
details are available from Mr T. C. 
Crispin, FCA, Courses Officer of the 


Society, at Ship Canal House (1st floor), . 


King Street, Manchester M2 2AD. 


WOLVERHAMPTON SOCIETY OF 


CHARTERED ACCOUNTANTS 


A one-day course on ‘Taxation of land’ 
is to be held by the Wolverhampton 
Society of Chartered Accountants at the 
Mount Hotel, Wolverhampton, on Wed- 
nesday, October 6th. “The inter-action 
of development land tax with other taxes 
will be covered and the speakers will 


‘include Mr K. S. Carmichael, rca, Fru, 


and Mr A. V. Broke, FCA. 
The fee, which includes lunch, is 
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£12°50 and applications to attend should 
be sent to Mr M. H. Gilbert, Tansley 
Witt & Co, St John’s House, St John’s 
Square, Wolverhampton. 


REVISED VAT GUIDE 


A revised edition of VAT Notice No. oo 
‘Scope and Coverage’ is now in course of 
distribution to registered traders. This 
updates and supersedes the February 1975 
edition of VAT Notice No. 701, together 
with No. 742 ‘Scope and Coverage of the 
Higher Rate Schedule’ and all amend- 
ments to these two notices. 

The August edition (No. 11) of VAT 
News includes guidance on the simplified 
procedure for annual adjustment of input 
tax by partially exempt traders, intro- 
duced by the Finance Act and the VAT 
(General) (Amendment) Regulations 
1976, In future, it is announced, VAT 
News is to be published half-yearly, in 
February and August. 


INTERNAL AUDITING COURSE 


The Department of Accountancy and 
Finance of the Polytechnic of the South 
Bank, London, is holding a three-day 
course on internal auditing from Sep- 
tember 21st to 23rd. The course, which 
is being run in association with the 
Institute of Internal Auditors, will be 
under the direction of Mr C. H. Watson, 
FCCA, JDIDMA, FCIS, MBIM, MBCS, Head of 
the Department. 

The fee is £50. Further details are 
available from the Secretary of the 
Polytechnic at Borough Road, London 
SEx (01-928 8989). 


BOOKLET ON PAY AND PRICES 


The need for companies to take prompt 
action in response to the latest enact- 
ments on pay and prices is highlighted 
in a booklet published by Spicer and 
Pegler & Co, management consultants. 

Entitled Profits, Prices and Pay Con- 
trols, the booklet says that the new orders 
and policies have relaxed some of the 
earlier restraints on business. However, 
it is considered that positive management 
action is necessary to benefit fully from 
the new situation and this may well lead 
to significant changes in management 
accounting procedures and personnel 
policies. 

The booklet also suggests that pay 
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restraint will not end with Stage II and 
outlines action that management should 
take in preparation for later phases. 
Factors which the booklet considers to 
require immediate attention under the 
new Price Code include stock relief, the 
base period for price increases, treatment 
of interest, material pricing and depre- 
ciation. 

The booklet has been produced for the 
use of the company’s clients and staff. 


TAX CONFERENCE 


A half-day course on “Tax efficient 
remuneration and incentives for execu- 
tives’, organized by London Professional 
Conference Services, will be held on the 
afternoon of October 14th, at the Hotel 
Russell, London WC. Speakers will be 
Mr R. J. Higgings, FCA, a partner in Price 
Waterhouse, and Mr R. H. Gidman, a 
principal of Towers Perrin Forster & 
Crosby Inc, consultants to Management 
on Total Remuneration. 

Tickets, price £18 plus VAT, are 
available from London Professional Con- 
ference Services, The Berkeley Suite, 79 
Great Titchfield Street, London W1P 


FN (01-876 9202/4040). 


INSOLVENCY SEMINARS 


A course of four Monday evening 
seminars on the law of insolvency and 
creditor protection is to be held at the 
Graduate Business Centre, London ECa, 
starting on November 22nd. 

The seminars will provide a general 
survey of the law of bankruptcy and 
company winding up. They will also deal 
with the new Insolvency Bill and practical 
issues concerning the law of receivership 
and liquidation of companies, of bank- 
ruptcy, and methods of securing the 
protection of creditors. 

In addition, the centre is holding four 
Monday evening seminars on modern 
developments in the law of industrial 
relations (starting October 18th), and on 
products liability (starting November 
8th). 
Further details of the courses are 
available from the Manager, Post Ex- 
perience Courses, The Graduate Business 
Centre, Gresham College, Basinghall 
Street, London EC2V 5AH (or-253 


4399, extension 395). 
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Anoffice ` P 
development ` 
ina 
superb location 
The Dolphin, 
Church Street, 
Christchurch 


A new office development 


offering a total of 13,861 sq.ft. (suites from 1,935 sq.ft.) 
The offices are situated in a unique environment 


in the centre of the town. 


Debenham Tewson & Chinnocks 
Chartered Surveyors 


Bancroft House Paternoster Square London ECAP AT 
Telephone 01-236 1520 Telex 883749 


l ` Car parking facilities on site 
Shops and restaurants immediately available 





THE 


` ` ACCOUNTANT 


Carpeted offices 
Light fittings 
Full gas fired central heating 
Automatic passenger lift 
Ample lavatory accommodation 





Superb working environment 


BULLOCK & LEES 


4 Wick Lane Christchurch 
Telephone (02015) 5187 or 6137 











37-43 St. Peter’s Road Bournemouth BH1 2JR 
Telephone 0202 23491 





Accountancy Tuition by the Metropolitan College for Examinations 


J.Dip.M.A., the highest award available 
to Accountants in Great Britain 


CERTIFICATE IN 


MANAGEMENT INFORMATION 


The Joint Diploma in Managament Accounting Services 
(promoted by the three Chartered institutes and the 
A.A.C.A., I.C.M.A., and C.LP.F.A.} is for the purpose of 
improving the standard of Management Accounting 
Services which the profession can give to industry and 
to provide a qualification for accountants in industry 
and those acting as consultants to industry, the posses- 
sion of which will indicate the holder is wholly qualified 
by experience and by examination in this field. The 
Cartificate in Management Information (sponsored by 
The Institute of Chartered Accountants in England and 
Wales and in ireland) is for the purpose of encouraging 


study in the increasingly important field of Business 
Administration and Organization. 

The subjects of examination for the J.Dip.M.A., Part |! 
and C.N.L, for which the Metropolitan College provides 
expert postal tuition, ara: Business Organization and 
Administration, Design of Systems and Data Processing. 
Management information and the Use of Analytical and 
Statistical Techniques, Financial Management and the 
Use of Accounting Information, Dip MA, Part il 
examination comprises a thesis and a viva thereon and 
is open to candidates who have passed Part! examina- 
tion and have at least five years’ qualified experience. 
Those who qualify for the Diploma have the right to usa 
the designatory letters J.Dip.M.A. 





Examinations are held annually, each October, | London 
Manchester, Glasgow, Belfast and Dublin, 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Please write for full particulars to: 


The Principal, B. Mendes, 8.Sc.(Econ.), F.C.A., 
Department A131D, Metropolitan College, Alder- 
maston Court, Reading RG7 4PW. Also at the 
Metropolitan College Advisory Office, 4 Fore 
Street Avenue, Moorgate, London EC2Y SEI 
Tel. 01-628 2721. 





POST COUPON NOW! 


Please send me without charge or obligation a copy of the College Accountancy Prospectus. 
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Mendes, B.Sc.(Econ.}. 
F.C.A., Department A131D, Metropolitan College 
Aldermaston Court, Reading RG7 4PW. 
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-At lasta house purchase policy © 
that protects two for very little more 
_ than the price of one. 
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~ ` More and more young couples are matures and repays the mortgage, the 
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using the low cost endowment method mortgage is paid off immediately. Very 


of home purchase rather than the important, where both are working 
traditional capital and interest method, and a sudden loss of joint income can 
not least because of the tax relief spell disaster for the other, but fully as 
-afforded on the premiums which are in important when the wife is not 
effect the repayment of capital. working, as the husband is relieved of 
And now Scottish Amicable’s repayments and thus enabled to face 


Home Purchaser Policy has increased up to the extra cost of looking after 
its range by offering cover to married - children and home. 
couples-on a joint life first death basis. 


In addition to the usual benefits of this Scottish Amicable 
low premium policy, your young Home Purchaser Policy 


married clients can now ensure that 3 
should EITHER die before the policy Pr Reeg more 


| S C O TTI SH For full details contact the Marketing Manager l 


Scottish Amicable Life Assurance Society, 
ee KS AMICABLE Head Office: 35 St. Vincent Place, Glasgow G1 2EP. 
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YIGTORIA 
VA LGE RS LIMITED 


orice 9 Golden Square, London WIR4BY 


Telephone O1-434 1718 (3 Lines) 











specialists in 
STOCKTAKING, VALUATION, 


INVENTORIES 
and all forms of asset valuation 


to trade and industry 
throughout the United Kingdom 
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THESE HIGHER INTEREST 
RATES? e _f METTEG | 7.0% "Ce 
withdrawals at only 3 months notice " 0 ` 0 


Property Owners Building Society has a very simple policy — 
to offer the investor the best possible rate of interest combined with 
trustee security and to provide a wide choice of savings and 
investment facilities. 

As you see, the choice covers most needs — whether for the 
private investor, the regular saver or the Trustee — and allows for 
. immediate or short-term withdrawals, with the minimum formality. 
KK For full information and the latest Report and Accounts please 
RK write or phone:-— 


KS, Ae), PROPERTY OWNERS 
a 3 4 Cavendish Place, W1M OAQ. Tel: 01 -637°3041 CC 


Assets £59 million. Trustee Status. emp 
Member of the Building Societies Association. cl GR 
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Insider dealing is a practice with few overt defenders, even 
without necessarily adopting the somewhat cynical aphorism 
_ that most people are offended only when somebody else is 
_ the insider! The debate in recent years has been less con- 
cerned with the admitted and largely self-evident evils of 
insider dealing than with the practical difficulties of 
` defining and restraining it. 

But for the demise of the Companies Bill 1973 as a 
consequence of the ensuing change of government, insider 
_ dealing would by now have become a criminal offence. The 
same approach is followed in last week’s report of the City 
Company Law Committee which favours the concept of 

_ mens rea (criminal intent) in preference to defining insider 
_ dealing as an ‘absolute’ offence, and would not penalize an 
individual for dealing on the basis of information which 
was honestly believed to be generally known, or otherwise 
mot ‘price sensitive’. 

There is general sympathy in the committee’s report for 
the objectives of clause 12 of the 1973 Bill, in regard to those 
liable to ‘insider’ sanctions. Directors or employees of the 
company who deal improperly for their own benefit, or for 
the benefit of their family or of other persons, must cer- 
tainly be included — subject to reasonable safeguards against 
the knowledge of one person being too freely imputed to 

= others. It would be ‘intolerable’ to the Company Law 
Committee, and undoubtedly also to a wider circle, if 
` knowledge by one partner was to be imputed to all his 
fellow-partners in the firm, or knowledge by one employee 
imputed to his employer and to all his fellow-employees. 

As to ‘persons connected with a company’, the com- 

mittee does not seriously dispute the philosophy of clause 
12 (7) of the 1973 Bill, but introduces one or two points of 
detail. Substantial shareholders who are not also directors 
or employees, for instance, should not be included within 
the category of connected persons unless they are inter- 
ested in 10 per cent or more of the company’s equity capital; 
any lower percentage test, in the committee’s view, ‘would 
unfairly restrict the market mobility of large investors who 
could not on any common-sense interpretation of the term 
_be regarded as “‘insiders”” ’. 
It is, too, an interesting comment that the committee 
_ would include trade union officials who obtain information 
in the course of their duties as ‘connected’ persons, on the 
same footing as professional advisers. The committee 
makes short work, 3 little later on, of the ‘different hats’ 
argument, holding that it would be quite unrealistic to 
lene. a apenan otherwise subject to penal sanctions as a 
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member of a class (eg, as a director or professional adviser) 
free to deal if he could show that price-sensitive information 
had reached him other than by virtue of his membership 
of that class. 

Adopting the 1973 concept of information ‘not generally 
available’ and which, if it were so available, would be likely 
to affect the price of a company’s shares, the committee 
devotes some attention to both aspects of the definition. 
Information should become ‘generally available’, it is sug- 
gested, for the purposes of a possible penal sanction at the 
time when it is (a) reported in the press by authority of the 
company; or (b) included in a circular addressed to all 
holders of the security concerned; or (c) posted on the 
Stock Exchange notice board. It would, of course, be 
necessary to make provision also for the case of a person 
dealing on the basis of ‘unauthenticated’ information or 
comment (as, for instance, in brokers’ circulars or the 
press) but with inside knowledge that this unauthenticated 
information was in fact true. 

Examination of what information may be likely ‘materi- 
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= ally to affect the price of those securities’ occupies a information which was not price-sensitive at the time of ` 
= predictably larger area of the report. The assessment of 
= potentially price-sensitive information, it is pointed out, is 
= necessarily a subjective one, and the state of the market's 


= expectations for any company at a particular time may defy employees to have an interest in their respective com- 


= analysis with any degree of precision. It was implicit in 
=the 1973 Bill that price sensitivity should be determined acquire and dispose of their shares without risk of infring- 

as at the time of dealing, and the committee would find it ing the criminal law. The incidence of insider dealing 
difficult to exonerate a potential ‘insider’ on the sole ground 
that the information, when eventually published, failed 
significantly to affect the share price. Nor should an other- 


= wise innocent party be penalized for dealing in the light of 
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= Motivation of the professional manager 
= featured largely in the opening address of 
= Mr Ronald Frank, Fema, President of The 
Institute of Cost and Management 
= Accountants, in his inaugural address on 
Monday of this week to the Institute’s 
annual summer school at Cambridge. A 
= great deal of research, skill and ingenuity, 
= he said, had been applied to motivating 
= the productive worker, and too little 
= attention to the urgent and vital need to 
motivate the manager. 
‘The brain drain of the 1960s has been 
replaced by the executive drain of the 
1970s’, the President claimed, “and we are 
= losing the skills and abilities of entre- 
l preneurial managers. Such managers are 
= vital to a growth economy.’ It was on the 
` professional manager, he added, that ‘the 
= mantle of the entrepreneur’ — a phrase 
beloved of the older textbooks on econ- 
= omics—had now fallen. It was the middle- 
= class professional who was called upon to 
bear the uncertainties, to take risks and 
to make vital business decisions. 
` ‘This burden has been:carried by pro- 
= fessional managers who have, at the same 
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i Motivating Managers 


time, suffered a real loss in take-home 
pay. Management accountants, as part of 
management, have suffered and need to 
be motivated along with their profes- 
sional management colleagues. 

‘In motivating the professional man- 
ager, we must first educate and train him 
for the job he has to do. Secondly, we 
must raise the image and the status of the 
manager. Thirdly, we must reward him 
financially in a fair relationship to the 
resources he has to utilize.’ 

The President put forward two novel 
proposals in the incentives field. First, he 
suggested, efficient enterprises and the 
people involved in them should be re- 
warded by tax-free payments based on 
performance, measured against Price 
Commission reference Jevels for return on 
investment, added value, net profit and 
export turnover. Secondly, he called for 





The Need to Know 


The Institute of Directors this week 
reacted vigorously to the Department of 
Trade’s discussion paper Aims and 
Scope of Company Reports (The Account- 
ant, June 24th). There is a real danger, 
according to the Institute, of company 
reports being complicated for the sole 
benefit of the curious and meddJesome; 
or as its Director-General, Mr Jan 
Hildreth, paraphrased it: ‘Reports should 
not be cluttered with unnecessary detail to 
satisfy professional mischief-makers and 
theorists with influence in ‘Transport 
House and Whitehall’. 

Rightful users of corporate reports — 
defined by the Institute as directors, in- 
vestors, employees, the public, and 
creditors, each in their respective spheres 


_ of interest — would be helped by a mea- 


sure of simplification rather than further 


complication, A saving of time, money 
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panies as shareholders, and that they should be able to © 
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would be significantly reduced, and with it the need for 
penal sanctions, if a code of conduct in regard to share ` 
dealings could be imposed by quoted companies as a term | 









the creation of a new type of employees’ 
participating shareholding carrying a 
fixed rate of dividend, free of tax and `` 
hopefully offering similar attractions to ` 
building society investment. et 

‘Both these proposals are based on the ` 
fundamental recognition that we must ` 
reward people on the basis of responsi- ` 
bility accepted as well as skills possessed’, 
said Mr Frank. He concluded his address 
with a plea for ICMA members to ~ 
participate fully in further discussion of 
the need to educate and train managers, 
and to raise their image and status. = — 

Mr Frank and the ICMA Secretary, __ 
Mr T. B. Degenhardt, leave England ` 
this week for a tour of the Institutes 
Far Eastern branches. In addition to ` 
Kuala Lumpur and Singapore - as 
mentioned in The Accountant of Sep- 
tember 2nd — their itinerary also includes 
meetings with representatives ofa further — 
230 members and over 5,000 registered 
students in Sri Lanka and Hong 
Kong. CR 
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and effort would be complemented by a 
better all-round understanding if pub- 
lished accounts were to contain a mini- - 
mum of key performance figures; 
‘explanatory notes should clarify un- ` 
certainties in these key figures and 
supplementary information, particularly — 
where unquantifiable, should be filed 
separately and circulated only on re- 
quest’. The inclusion of forecasts of 
uncertain future prospects as a manda- 
tory component of company reports isa _ 
proposal which the Institute finds ‘too _ 
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silly to contemplate’. 

These forceful observations follow 
closely on the heels of last week’s re- 
sponse from the Confederation of British ` ` 
Industry, which dismissed Aims and 
Scope of Company Reports as inadequate — 
by reason of its failure to consider the 
actual purposes of reports by companies. 
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“Uncontrolled inflation, rising unemploy- 
ment, income escalation and a danger to 
international competitiveness’ formed the 
background to this week’s annual conference 
of The Institute of Chartered Accountants in 
ireland, according to its President. Mr 
Donal P. Flinn, BComm, FCA. The aim of 
both North and South, he continued, must be 
to establish an economic climate which 
would reward fairly the contributor to the 
wealth of the community and which, with 
justice, would protect and cherish the 
under-privileged. 





Neither the law nor public opinion, the 
CBI said, should expect companies to 
prepare and publish information which 
might be ‘nice to know’, but which is not 
really necessary to the proper and 
reasonable interests of those who read 
it. The CBI has called for an end to the 
present indiscriminate use of the word 
‘disclosure’ in discussing company re- 
ports, which raises unjustified and 
undesirable implications of deliberate 
concealment, as well as preventing clarity 
in discussion. 

The CBI has also castigated the De- 
partment of Trade for its piecemeal 
approach to company law reform, and 
the absence of any visible response to the 
need for a far-ranging review of company 
law. There is a case, it has been suggested, 
for the appointment of a departmental 
committee of inquiry, which should sit 
in public. 


Directed Investment and 
Bank Nationalization 


It is a regrettable fact that the level of 
investment in British industry is not 
adequate to ensure international com- 
petitiveness. It is equally evident that, 
come the next upswing in the economy, 
British industry will lack the capital 
equipment to expand output sufficiently 
to meet demand. Two questions come to 
mind in the light of this situation. First, 
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why is the level of investment in British 
industry inadequate and below that of 
our major competitors overseas? Second, 
what can be done to correct the situation? 

The Labour Party’s National Executive 
in a policy statement to the Labour Party 
Conference last week attributed the 
first deficiency to the shortcomings of 
the banking and insurance companies — 
which failed to make a ‘positive con- 
tribution’ to increasing industrial invest- 
ment. As for the remedy, it proposed the 
nationalization of the four major clearing 
banks and the top seven insurance com- 
panies — or, more precisely a major 
publicly-owned stake in the latter in- 
stitutions sufficient to account for 50 per 
cent of the premium income. 

Few students of the economic scene 
would nowadays dispute that the State 
should play a substantial role in managing 
the economy. On the other hand, there 
would be more support for an extension 
of such activity if the past record were 
more impressive. In the matter of in- 
vestment the public sector, which ac- 
counts for nearly two-fifths of all UK 
capital expenditure, has an appalling 
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record of misallocated resources and a 
failure to establish operational criteria to 
determine the direction and scale of in- 
vestment in the nationalized sector. 

The plain fact of the matter is that 
there is no lack of resources for increasing 
investment in much of British industry; 
indeed, private savings have never been 
higher. The trouble is that there is no 
real incentive to invest, first because 
there is a large volume of under-utilized 
capacity and, second, because many 
employers seek in vain for labour co- 
operation in making effective use of new 
capital equipment. In such conditions 
new investment would never begin to 
earn a realistic rate of return. 

What makes this latest proposal of the 
Labour Party so depressing to all but the 
party faithful is the current spectacle of 
the Government pouring taxpayers’ 
money into undertakings which are, at 
best, barely viable or, at worst, bankrupt 
but for the infusion of public money. As 
long as public sector investment is to be 
little more than an extension of the 
welfare state, then such policies will con- 
tribute little to the nation’s growth rate. 





Industry Needs a Better Climate 


Britain’s economy is struggling for sur- 
vival, and utterly dependent on financially 
weakened companies and demoralized and 
demotivated managers, Mr John Methven, 
Director-General of the Confederation of 
British Industry, said last week. 

Industry needs profits, and individuals 
need the incentive of fair reward for their 
skills and efforts. The current rate of 
industrial return, in real terms, is about 
2 per cent, and the combined effects of 
pay restraint and steeply progressive 
taxation have cut the standard of living of 
a man earning {10,000 four years’ ago by 
25 per cent. 

Delivering the first of the current 
season’s luncheon addresses to London 
members of the Institute of Internal 
Auditors, on the theme of “The account- 
ability of business in the modern environ- 
ment’, Mr Methven argued that industry 
should include among its responsibilities 
the duty of influencing national opinion 
to secure conditions in which it could 
function. Demands upon the Govern- 
ment to reduce unemployment and to 
increase investment would be nothing 
more than calls in the wilderness until 
profitability could be restored. 

Government and society in the UK 
already had more than adequate powers 
of intervention and control over the 
whole range of business activities, and 
industrial legislation threatened to reach 
saturation point. 

As an example of the prospective 


Mr John Methven 


dangers of over-legislation, Mr Methven 
referred to the work of the Bullock 
committee of inquiry into industrial 
democracy. The alternative lay between 
a legislative strait-jacket requiring the 
appointment of trade union nominees to 
50 per cent of board positions, and the 
opportunity for companies to negotiate 
participation agreements suited to their 
particular needs. 

‘There is no doubt in my mind’, he 
said, ‘that any attempt at ham-handed 
and premature legislation will put back 
the move towards genuine participation 
by 20 years.’ 
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Broader Base for 


Standards Board 


: 3 Support for the American Financial 


Accounting Standards Board has been 


= strengthened by the addition of the 


Securities Industry Association to the 
sponsoring bodies of FASB’s parent 
Foundation. The existing sponsors are the 
American Institute of Certified Public 
Accountants, the American Accounting 
Association, the National Association of 


Accountants, the Financial Executives 


Institute and the Financial Analysts 
Federation. 
Effective next month, Mr John C. 


_ Whitehead is to join the Financial 


Accounting Foundation’s board of trus- 
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tees as the Securities Industry Associa- 
tion’s representative, for a three-year 
term. 


Threat to ‘Erode’ 
Profession’s Powers 


Warning of a possible legislative erosion 
of the accountancy profession’s self- 
regulatory powers was given on Monday 
evening by Mr A. B. Richards, CA, 
President of The Institute of Chartered 
Accountants of Scotland. 

Responding to the toast of the Institute 
at the concluding dinner of its annual 
summer school at St Andrews, the Presi- 
dent said: ‘Already, legislation has been 
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passed requiring practising accountants — 


to take out licences under the Consumer 
Credit Act, and legislation is contem- 
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plated for the regulation of insurance e 


intermediaries. One hears rumblings of 
possible legislation in connection with the 
independence of the auditor, and inte- 
gration of the accountancy bodies’. 

Many professional firms, the President 
continued, already had their own rules 
basically prohibiting the financial involve- 
ment of partners in the affairs of a 
client company. The Scottish Institute 
was conducting its own questionnaire 
among practising members to establish 
the extent of the problem, and to 
decide upon any further action that 
might be necessary. 





THIS IS MY LIFE 


A Good Idea 


by An Industrious Accountant 


I meant well. I was new on the job, and I suddenly got this 
brainwave which hopefully the Board would welcome with 
open arms and appreciative shekels, so I tried it out on the 
managing director for starters. 

The key factor, I explained, was the recognized statistic 


that only so many customers had the energy to climb so 


many stairs. Lots of them flagged at, say, the second flight 
and never reached the next floor, so we lost their potential 
impulse buying. . . . 

The MD regarded me with a basilisk stare. “They have 
the lifts’, he said. 

I said well, yes, but that wasn’t quite the remedy because 
these were often crowded and might get claustrophobia — 
the older ladies, I mean, of course — and they couldn’t see 
our displays so well or they sometimes went out of order; 
the lifts, that is. ... 

- ‘Just what is your point?’ said the MD. 

I was conscious of below-par performance. The offices 
occupied half the first floor, which really should be prime 
selling space instead of housing the clerks and should pay off 
handsomely if we did a swop with Footwear, say, or Kiddy- 
Frocks, I blurted. 

His face didn’t change. ‘It’s been thought of before’, he 
said after a perceptible pause, and I retired deflated. 

It still seemed a good idea, so I aired it at our next 
department meeting and looked for support. What a hope! 
I was all but lynched. 

The office manager protested indignantly that, after his 
twenty years of service, his section of hard-working typists 


` shouldn’t be uprooted to make room for these chattering 


chits in Millinery. The financial accountant said it would 
be appalling to downgrade Accounts and have that stuck-up 
smarmy buyer in Seaside Sandals smirking at us. 


HJI a. Bit 


Costs said gloomily that the old Victorian-era counting- 
house had been situated exactly in his section, and it was 
a shame to muck about with our ancient traditions just to 
help some fat fur-coated floozies too lazy to use the lifts. 

So I slunk away into outer darkness, and only recovered 
some months later when I met a cheerful architect outside 
Filing with a searching eye and several sheets of paper. 
‘Congratulations on your change, you’ll have a palatial set- 
up’, he said. I looked blank so he explained that plans were 
well on the way for the MD’s great new project: to move 
the offices to the top floor, re-plan the Customers’ Res- 
taurant, fit in Ladies Hairdressing and Cosmetics.... 

I looked even blanker, so he whistled ruefully and said 
he’d naturally assumed I’d have known about it even 
though it was marked confidential; so please keep it under 
my hat, absolutely mum, no harm done, what? 


I’ve never mentioned the incident since, but I have 


somehow an unworthy suspicion. 
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FS) will show 
you the way 


Capital Transfer Tax can be a maze. FS have prepared a plan 
which will show you the way. 
The specially designed Quantum 10 Policy is your guide. 
Contact any FS branch for copies of our Capital Transfer Tax 
memorandum and our Quantum 10 leaflet. 








Late flash! We have substantially improved our premium rates 
for whole life sums assured of £20,000 and over. 


EE ASSURANCE LTD 


Your guide through the maze. 


Head Office: 190 West George Street, Glasgow G2 2PA. Tel: 041-332 6462. 


BIRMINGHAM. BRISTOL. CROYDON. EDINBURGH. GLASGOW, LEEDS. LUTON. MANCHESTER. SOUTHAMPTON. 
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Scottish Antiquarian 


_ Catalogue Updated 


__ Since the Scottish Institute’s antiquarian 
= book collection was last catalogued in 
1968, it has greatly increased in size, and 
a now numbers nearly 1,000 volumes. These 
_ have been arranged alphabetically by 
~ author, with a chronological index, in An 
f Accountants’ Book Collection, 1494-1930, 
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by the keeper of the collection, Miss Anna 


Dunlop, Ma, ALA. 


The nucleus of the collection was 
assembled over 70 years ago in Edinburgh 
by the late Richard Brown, ca, and in- 
cludes both the Venice (1494) and Tus- 
colano (1523) editions of Pacioli’s famous 
Summa de Arithmetica. In all, there are 
138 volumes dating from the 17th century 
and earlier, and 12 foreign languages are 
represented. 





- Scottish Institute's 


Summer School 


| Varied Programme at St Andrews 


P 


Welcoming members to the 24th annual summer school of The Institute of Chartered 


_ Accountants of Scotland last Friday, the President, Mr A. B. Richards, ca, said: 
__ “The school has its serious features and its lighter activities. I invite you to participate 


Addressing members on ‘Appeals and 
_ the conduct of appeal hearings’, Mr 
= G. B. Small, ma, one of HM Principal 
__ Inspectors of Taxes, defended the pro- 
visions of sections 44-46 of the Fin- 
= ance (No. 2) Act 1975 as necessary to 
_ protect the cash flow of the Inland 
_ Revenue. Under the former legislation, 
some firms of accountants and their clients 
~ had co-operated with the Revenue to 
the extent of offering reasonable pay- 
ments on account of tax assessments 
| under appeal; but the opportunities 


ei, 
A 


_ which had existed to delay the payment. ` 


of tax had been exploited to an extent 
which could no longer be tolerated. 
The onus was now on taxpayers to 
= make prompt payment on account of 
their liabilities, regardless of the time 
taken to determine the exact amount. 
_ Any taxpayer who failed to do so was in 
~ effect retaining the use of money at the 
=~ expense of the Exchequer, and should 
~ pay ‘a reasonable commercial recom- 
_ pense’ for that accommodation. The 
underlying aim was to encourage the 
_ prompt payment of tax, and to limit the 
= waste of administrative effort involved 
in listing delay cases for hearing. 


gs 


" 


_ Arguing an appeal 


= Mr Small gave members the benefit of 
_ his experience in attending appeal hear- 
ings over the years. The temptation to 
= score debating points should be re- 
= sisted; it was more important for the 
Re MENASE | 
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_ fully in both’. The school is one of the most enjoyable events of the Institute’s 
_ year, in which members of all ages can meet in a relaxed and informal atmosphere. 





Mr David Bruce, 
the school’s Convener 


accountant to begin and end his main 
submissions in such a way that the Com- 
missioners would at least be left in no 
doubt of what they were being invited to 
decide. ‘There were dangers in sticking 
too closely to a prepared brief if a par- 
ticular line of argument proved unattrac- 
tive to the Commissioners, and the 


accountant should know his case ‘back- 


wards and inside-out’ if he was to respond 
effectively to developments in the course 
of the hearing. 

In an aside suggestive of the Re- 
miniscences of an Irish RM, he recalled 
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This is the third edition of the modern _ 
catalogue of the collection, and the first _ 
to include illustrations. Among these are _ 
some impressive examples of calligraphy, — 
and the title page of The Elements of ` 


Book-Keeping, 1810, by James Morrison, ` 


Ri: 


accountant and ‘Master of the Mercan- — 
tile Academy at Glasgow’. . 2228 
(An Accountants’ Book Collection, 1494- — 
1930. Institute of Chartered Accountants ` 
of Scotland, Edinburgh, £3-50 post free.) 
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the difficulties of enforcing tax assess- ` 
ments in one of the more remote com- 
munities of Northern Ireland, or of — 
taxing a man whose main occupation 
was that he ‘stood around at markets and ` ` 
fairs’! One such episode had been re- 
solved in the back room of a local hos- 
telry, over countless pints of Guinness ` ` 
and through the good offices of a local ` 
accountant and the parish priest. Ri 

In the first of the two formal pre- ` a 
circulated papers for study by the dis- 
cussion groups, Mr J. H. Macdonald, _ 
CA, group controller of Royal Dutch ` ` 
Shell, outlined his company’s response ` ` 
to the impact of social change on ac- 


$ A 


counting. Some boards of directors, he `: 
suggested, were still too ready to hide © 

behind such well-worn excuses for non- ` 
disclosure as that ‘it would give an 
advantage to competitors’ or ‘it would ` 
embarrass labour relations’. The im- — 
pact of social change was making the 
obligations of the financial executive ` 
ever more onerous: Ai 


Taking the lead Zg 
‘The widespread public ignorance of 
the economic facts of industrial life 
should spur the financial executive to _ 
meet this challenge in a constructive 
and enlightened way, and to take a lead ` 
in doing so. It is more than ever essential 
that he should have the tools to develop 
and maintain a system which enables 
him to do this. The maintenance of the `: 
highest standards of integrity is the 
largest contribution which the financial 
executive can make to meet change. 
‘The auditor can be a valuable ally __ 
in helping the financial executive to 
withstand any undue pressure. The 
formation of an audit committee com- __ 
posed of the outside non-executive direc- 
tors would be of material assistance to 
enable him to discharge his respon- __ 
sibility.’ The approach of Royal Dutch ` — 
Shell to these obligations, he continued, __ 
was a matter for ‘reasonable pride’.  — 
In a reference to accounting standards, 
Mr Macdonald suggested that these had ` ` 
been influenced by theory rather than ` ` 
practice. The application of a rigid — 
uniformity by the use of fixed rules a 
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Mr J. H. Macdonald 


might make life easier for accountants 
and auditors, but at the expense of an 
informed presentation. Comparability be- 
tween the accounts of different busi- 


nesses was perhaps less meaningful than 
the need to give a true and fair view of 


the particular business. 

Constant references to trivial breaches 
of accounting standards were threaten- 
ing to make audit qualifications a de- 
valued currency. On the other hand, 
hé would welcome the idea of a penalty 
when the audit report was qualified for 
some substantial reason — not excluding 
the possibility, in the case of a public 
company, of the suspension of its quota- 
tion until remedial action had been 
taken. 

The 


second discussion 


paper, 


written and presented by Mr Ian Ogle, 


cA, of the London office of Arthur 
Young McClelland Moores & Co, stress- 
ed the need for chartered accountants 
to keep their knowledge up-to-date in 
a rapidly-changing professional en- 
vironment. Continuing education, Mr 


Ogle maintained, was the only way for the 
profession to maintain, in the longer term, 


its standing and perhaps even its 
survival: 

“The proliferation of accounting stand- 
ards, tax laws, pay and price regulations, 
management techniques, the complexity 
of accounting for multinational opera- 
tions — all these have produced an in- 
creasing demand for the expertise of 
the chartered accountant. Those who 
qualified thirty years ago began their 
careers in a professional environment 
very different from today’s. Life was 
simpler then; it was still possible for 
one man to be an expert in almost every 
aspect of accountancy service. The busi- 
ness environment was comparatively 
stable, and untrammelled by regulations; 
it was almost unthinkable for a chartered 
accountant to be sued. It was a cosy 
world, but it has gone for ever. 
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‘Now the chartered accountant is 
faced, not only with an increase in the 
knowledge requirement of his profession, 
but also with a growth in public ex- 
pectations about the scope of his work. 
There are pressures for more dis- 
closure of information, more emphasis 
on forecasts, more attention to manage- 
ment audits and more social respon- 
sibility accounting. At the same time, 
there is a plea for greater simplicity in 
annual reporting and less technical 
accounting jargon. 

“The business scene is getting more 
complex, but accountants are urged to 
make it look more simple, so that the 
layman can understand what is going 
on. This can be a dangerous game, for 
simplification can easily become over- 
simplification.’ 


Public criticism 


The profession could not afford to 
ignore increasing public criticism of the 
role of accountants, or the threat of 
increased governmental regulation. If 
accountants failed to keep their own 
house in order, they must face the risk 
of either being closed down by govern- 
ment decree or losing custom; some 
voices were already claiming that econo- 
mists, mathematicians, computer pro- 
grammers and sociologists were better 
equipped than chartered accountants 
to deal with the information needs of 
the future. 

Discussing the alternatives of com- 
pulsory or voluntary post-qualifying 
education, Mr Ogle thought that the 
only valid argument for compulsion was 
the presence of a minority of accountants 
whose knowledge was badly out-of-date, 
and who potentially could do the most 
damage to their clients and to the image 
of the profession. Chartered accountants 
should be used to following professional 
guidelines in the area of accounting 
standards and of ethical behaviour, and 


Mr LH Ogle 


compulsion was neither necessary nor 


desirable 


The report of the Scottish Institute’s 


working party on PQE, of which Mr 
Ogle is chairman, is expected later in 
the year. Meanwhile, he included in 
his paper an outline of the two separate 
stages of career development through 
the medium of post-qualifying courses 
relevant to a member’s chosen special- 
ism, and continuing education to main- 


tain the updating of members’ knowledge ` 
of approved ` 


through the medium 
courses and other aids. 


The Secretary speaks 


Following the discussion of Mr Ogle’s 
paper, Mr E. H. V. McDougall, CBE — 


who retires this month as Secretary of the 


Scottish Institute — spoke on his ex- 
perience of the past 25 years in that 
capacity. When he came to the Insti- 
tute in 1951, he said, he had detected 


an atmosphere of some smugness on the 


standing of Scots CAs relative to mem- 
bers of other bodies — to which his 
reaction was ‘If I survive as Secretary 
of this Institute until my retirement, 
and the standard of members then is 
no lower than they think it is now, I 
shall not have failed in my job’! | 


He recalled that the Companies 


Act 1948, with its greater emphasis on 


the profit and loss account, had been 
responsible for launching accountants 
on their search for the ‘Holy Grail’ of 
a satisfactory measure of profit. It should 
perhaps be remembered that none of 
the seekers for the original Holy Grail 
had expressed any very clear idea of 
what they were going to do with it when 


they found it, and that the search had ` 


led to bitter conflict among former 


comrades who ended up by fighting ` 


each other. Would the impending ex- 
posure draft on inflation accounting 


really make the ‘Holy Grail’ manifest ` 


this time, or would it merely provide 
fodder for academic disputations? 

Accounting standards, to Mr Mc- 
Dougall, should serve as a walking 
stick and not as a crutch; nor were they 
intended as a substitute for professional 
judgement. | 

Guests at the formal dinner which 
concluded the school on Monday even- 
ing included the Presidents of the 
principal accountancy bodies of the 
Netherlands and of Denmark, Messrs 
J. Uiterlinden and K. G. Jensen; Mr 
Ivan Bull, Chairman of the Board of 
the American Institute of Certified 
Public Accountants; Mr Brian Maynard, 
Deputy President of the English In- 
stitute; the Rev. Andrew McLellan, 
minister of St Leonard’s Parish Church, 
St Andrews; and Mr Arthur Webb, 
Editor of The Accountant. 
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fan Does Not Pay 


ben H. MAINPRICE, LLB 
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= In a recent Radio 4 ‘Checkpoint’ programme on value 
= added tax, Sir Ronald Radford, Chairman of the Board 
Se of Customs and Excise, said that he thought the admini- 
stration of VAT was working reasonably well. In the 
same programme, the Secretary for the Customs and 
re Section of the Civil Service Staff Union said that, 
= in order to improve the efficiency of the administration 
of VAT, a further 2,000 staff should be recruited. 

A figure of £100 million in uncollected VAT has been 
` bandied about but, as Sir Ronald pointed out in the broad- 
cast, a lot of this tax would be offset by reclaims and the 
actual figure of cash lost to the Revenue by VAT evasion 

is probably nearer £30 million. The Secretary of the 
Customs Branch of the Civil Service Staff Union esti- 
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= million per annum but Sir Ronald, in a much more real- 
istic appreciation of the facts, thought that they would 
cost the taxpayer an additional £25 million per annum. 
In the circumstances, he did not consider the increase 
_ to be justified. The truth of the matter is that the VAT 
system does not run smoothly, and the main blame for 
this must rest with the Customs and Excise Department. 
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Conflicting views 
A quick survey of some recent VAT Tribunal decisions 
= underlines this point. In an assessment case, Mrs Lor- 
Tote Groombridge v. The Commissioners [LON/76/30, 
~ The Accountant, August 26th], the learned Chairman 
` said in his judgment: 
< = ‘None the less, the Commissioners had three bites at 
= the cherry and this greatly perplexed both Mr and Mrs 
| Groombridge who are laymen and small traders. Not 
R K only did the Commissioners have three bites at the cherry 
~ but they agreed that the figures relating to the first two 
were to some extent wrong and the third estimate was only 
CG Ee before the Tribunal at the hearing of the appeal. 
e express our sympathy with Mr and Mrs Groombridge 
-and although we have no jurisdiction in the matter we express 
$ $ $ the hope that the Commissioners may extend to Mrs Groom- 
_ bridgea reasonable time in which to pay the amount claimed.’ 


Gë In Cupboard Love Ltd w. The Commissioners 
e, ‘[LON/76/40, The Accountant, August 26th], the facts 
Ee were that a manufacturer of built-in cupboards was 
: _ originally told that his supplies were taxable at the stand- 
k árd rate. In December 1973 he was told in writing, by 
pink ver? Var office, that his supplies were zero-rated. 








é “VAT on i Borderline 


; A Administration and collection costs of VAT, the author contends, are 
lessly swollen by an uncompromisingly rigid Customs attitude 


mated the cost of the extra 2,000 personnel at {10 
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On June 3rd, 1975, the Commissioners reverted to their _ 
original ruling that his supplies were taxable at the standard ` : 
rate and, as if this was not bad enough, in a letter to the ` 
appellant the Commissioners’ officers wrote: R g 


‘The question of remission of tax which should have peed S 
but was not, charged at the standard rate on your supplies ` 3 
between January Ist, 1974 and June 3rd, 1975 is still under K 
consideration and you will be advised of the decision i in ` : 
due course.’ a K 


This is a most incredible statement in view of the fact 
that the appellant was told in writing that his werte Br 
were zero-rated and, acting in good faith and in the mis- 
taken belief that the Customs and Excise understood VAT | 
law, he made no charge for tax to his customers and so ` 
any assessment must of necessity come from his profits. - oe 

In a third case, SP Coin Telescopes Ltd v. The Gom- 7 
missioners [LON/76/19, The Accountant, August 12th] ` 
the Customs sought to contend that when a person put a 
5p piece into the slot of a telescope on the Front at Walton- d 
on-the-Naze, he thereby hired the telescope and tax was 
chargeable at the higher rate and not the standard rate. 3 
The Commissioners maintained this contention in the ` 
face of a previous VAT ‘Tribunal decision, Mander — 
Laundries v. The Commissioners [BIR/73/8, The Account- =f 
ant, November 8th, 1973] in which they r o 
contended that the use of a washing machine in a launder- — 
ette is a supply of services and not a supply of goods, ` 
The Commissioners’ representative at the hearing in ` 
the SP Telescopes case suggested that Mander Laundries — 
was wrongly decided — a classic example of trying to haved 
your cake and eat it! 

In another recent case, High Wycombe Squash Cl 
Ltd v. The Commissioners [LON/76/1, The Dette "7 a : 
August 26th], there were two days of argument as to 
whether money put into an electric meter to operate the a 
squash court lights was the payment for the ae 
supplied, or the payment for a fee for the use of the court. 
It was undisputed that the Squash Club made an enormous ` 
profit on the resale of electricity in this way. The appeal 4 3 
was successful, and so the Customs not only wasted 
valuable man-houra, but also failed to increase the net 
take of the Revenue. Ki dë 

If there had been a large amount of revenue at sake 
one could have understood the persistence of the Customs e 


in pursuing this. point. However, the amount of tax from n I 
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such supplies by every squash club in the country would not significant, it is not in the public interest to fight A 








K hardly pay the salary of even the most junior Customs 
official. 


_ Straining at trivialities 

_ The point that I am seeking to make is that in all the 
_ above cases the amount of revenue involved was minimal. 
The amount of expense to the trader and to the taxpayer 
= in the form of government man-hours was out of all 
proportion to the possible yield in taxation revenue. 
_ When you couple this with the fact that, on every occasion 
= when the writer has been in a VAT Tribunal, there have 
been at least five officers of the Customs and Excise listen- 
= ing to the proceedings, the suggestion that extra staff 
= are required to administer the system properly is laugh- 
able. 

If the Customs and Excise Department would approach 
the administration of VAT with some degree of flexi- 
bility, many problems would disappear. The Inland Rev- 
enue Department who have, after all, been dealing with 
the business community since the days of William Pitt, 
= have long since realized that tax law is almost invariably 
uncertain and that the interpretation of taxing statutes 
by the Revenue Department is not always correct. 

They appear, when dealing with borderline cases, to 
take the view that if the amount of revenue involved is 


lengthy appeals. They therefore tend to exercise their 
discretion in such matters, whereas the Customs seem to 
be of the opinion that their pronouncements on VAT 
have all the authority of Holy Writ. Additionally, the 
Inland Revenue welcome the use by a taxpayer of the 
services of an accountant, or other qualified person, 
when disagreements arise between their department and 
the public; the Customs, on the other hand, appear to 
think that the trader who employs an accountant to 
present his argument must have something to hide. 

I have always contended that a proper VAT system is the 
fairest and best method of indirect taxation. I do not 
accept the view that VAT is an expensive fallacy. If we 
have to have indirect taxation — and I do not think anybody 
disputes that this form of taxation is necessary — then 
the drawbacks of any other system are infinitely greater 
than the drawbacks of VAT. 

However, unless the tax official and the businessman 
can work together, VAT will not work efficiently. Since 
all but the smallest of businesses are performing the 
function of unpaid tax collectors, it does seem to me that 
it is time that the Customs officials who are charged with 
the duty of administering VAT should try to show some 
appreciation of commercial difficulties, and some flexi- 
bility in their dealings with the public. 


Standard Cost and Current 





Cost Accounting 


Government Indices Unnecessary for Cost of Sales Adjustments 


by L. W. LAW, BCom, FCA 


The examples opposite illustrate the way in which 
Sandilands CCA cost of sales adjustments can be derived 
directly from standard cost variances on opening and 
closing stocks. The examples also show that where standard 
costs are used, the Sandilands cost of sales adjustments can 
conveniently be calculated having regard to the movement 
in the volume of stock in terms of its aggregate standard 
cost multiplied by an index determined by the relationship 
of actual to standard cost, thus avoiding any need to make 
use of government indices. 


The examples number I to 3 respectively presume that: 
1. There will be a reduction in the volume of stock, 
purchases being made at 10 per cent below standard cost. 
2. There will be a volume increase, purchases being 
made at 10 per cent above standard. 
3. The volume of stock remains constant at the 
beginning and end of the year and standard cost has been 
pitched at a level which over the year is likely to equate 





with actual cost. This example combines examples 1 and 
2 as if they were in respect of six monthly periods with 
seasonal variations in stock levels. 


The examples demonstrate that apart from the conveni- 
ence of calculating the cost of sales adjustment from the 
standard cost variances, the overall year average position 
ignores significant stock level variations during the year. 
Bearing in mind that many companies may wish to compute 
cost of sales adjustments on a monthly basis, or may need 
to report on a quarterly basis, the annual average approach 
is one which may prove to be unsatisfactory. 

Example 4 gives a proof of the working of examples 1, 
2 and 3. It will be seen from the disparity between columns 
A and B that for the separated periods, operating gain was 
20 in the aggregate; but for the combined account for the 
year there is an operating loss of 20. Compensating cost of 
sales adjustments move from 130 for the separated periods 
to 170 for the combined periods. 
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Example 1 : | Example 3 
Purchases at 10 per cent below standard . 
Purchases variances all but equate 
Cost 
of sales _ Cost 
Actual Standard Variance adjust- of sales 
Period 7 cost cost (DR) ment Assumption | Periods 1 and 2 ‘ Actual Standard Variance adjust- 
Stock brought forward (620) (700) 80 80 combined cost cost (DR) ment Assumption 
rp WC a oon ei 30) Stock broughtforward (620) (700) 80 80 
ost of sales 
; ‘ , Purchases (2,220) (2,200) (20) 
See ee eee EE Cost of sales 2,050 2,200 *(150) 
30 Stock carried forward 790 700 930 90 
Stock reduction 180 200 20 20 Realized —= === 
stock l 170 
reduction — 
at current Sales 2,200 2,200 Sales at 
ee cost Cost of sales 2,050 2,200 *150 standard 
10 —— —— cost 
mn Profit 150 — 150 
Sales 1,200 1,200 Sales at standard cost e 
Cost of sales 4,070 1,200 *130 Sandilands 
Profit 130 = 130 U nadjusted stock movement 170 
Opening adjustment 
Sandilands CP 620 
Unadjusted stock movement (170) SE AP -886 SC eeh 
Opening perk Closing adjustment 
er TT SEH sv 700 SE 99 x aP 1-01 =707 
. z AP 1-129 ga Sa 
Closing adjustment Ge e 
SC 500 = = XAP -9=450 Standard cost (170) 
Stock volume decrease 
SC 200 xAP -9 (180) 
(10) Example 4 
en BALANCE SHEET 
Mateus . ___ Cost price ~ > Proof A: Periods 1 and 2 
` SE Per Cost Proof B: Periods 1 and 2 combined 
Assume opening capital represented by stock and all sales made at standard 
cost. 
Example 2 A 
STOCK VOLUME INCREASE A B B 
Purchases at 10 per cent above standard Capital 620 620 Closing 
Cost Cost of sale adjustments stock at cost 790 
of sales iod 1 10 
Actual Standard Variance adjust- Perio 
Period 2 cost cost (DR) ments Assumption Period 2 120 
Stock brought forward (450) (500) 50 50 A , — 
Purchases (1,320) (1,200) (120) Holding gain | ‘ 430 170 
Cost of sales 980 1,000 *(20) Profit 
Stock carried forward 790 700 90 90 Period 1 130 
140 Period 2 20 
Stock additions 220 200 20 20 Added to 150 
—— m e imme stock i ; 
120 Less: COS adjustment 130 
Sales i 1,000 1,000 ‘ Sales at Operating gain 20 
Cost of sales 980 1,000 *20 standard Operating loss (20) 
—_  —— cost —_-  — 
Profit 29 20 l 770 770 
EE SE? Overdraft 20 20 
e Purchases; 
Geer stock movement 340 dace l Se 
juste e i 
Opening adjustment Period 2 1,320 
SC 500 Ze = XAP 1-1=550 , Sos 
; Sales: 
SORNE p Period 1 1,200 
SC 700 — — KAP 1:1=770 Period 2 1,000 
AP 1-129 Eora unas 
Stock volume increase 2,200 
SC 200 xX AP 1-1 220 — 
Standard cost (120) Standard cost 730 780 790 
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Who Needs an 
Umpire? 


From our New York Correspondent 


After more than three years of increasing size and spread- 
ing recognition, the Financial Accounting Standards 
Board suddenly finds itself under attack from at least 
two dangerous quarters. 


In the first place, the Board’s discussion memorandum ` 


on accounting procedures when debt is reorganized 
has brought matters to a head with the bankers. The 
memorandum has become a burning issue because 
of its links with the continuous efforts to pull New York 
and other cities back from the brink of bankruptcy. 
But the scale of New York’s debt service (now approach- 
ing $2 billion annually) is no excuse for penalizing the 
debt holders — mainly the banks, which have been quick 
to point out that the FASB proposals would throw the 
whole market for city obligations into confusion. 


No immediate restructuring 


Opposition to the memorandum centres on the FASB’s 
effort to force both debtor and creditor to recognize the 
reduced value of the restructured debt immediately. 
Some of the leading accounting firms have argued that 
such severity should be confined to situations where 
bankruptcy would become inevitable if the creditor did 
not approve the restructuring. Others have held that a 
debt can be partially restructured without necessarily 
writing down the borrower’s entire debt. The thought 
that the change should be put into effect from the begin- 
ing of last year has horrified the financial community. 

The effort to adopt new standards of debt reporting 
‘dates back to the 1974—75 recession, when many small 
companies found themselves over-extended and a few 
real estate and other large groups unexpectedly came 
to grief. As it turned out, the public hearings held in 
July this year were overshadowed by the city problems 
that had meanwhile stolen the headlines. 

The American Institute did its best to calm the op- 
position by putting forward some reassuringly modest 
proposals for modifications in the FASB’s position; 
but meanwhile the damage had been done. The memo- 
randum will no doubt have to be softened; and the 
difficulties in the path of highly desirable debt restructur- 
ings will be greater than ever. 


The second attack is an indirect one, but perhaps holds ` 


even graver implications for the future of the FASB. 
Soon after its establishment, the FASB received the bless- 


ing of the Securities and Exchange Commission in the . 
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shape of an Accounting Series Release (No. 1 50) that 
assured the profession of the SEC’s presumption that the 


- Board’s rulings carried ‘substantial authoritative support’. 


The intention was to relieve the SEC of any obligation to 


- delve further into the field of rule-making, and at the same 


time to encourage greater progress along the road of 
uniformity. The recent petition by Arthur Andersen 
and Co [The Accountant, September-2nd] claims that the 
SEC has no right to delegate its authority in this way 
without going through its own judicial procedures to Kee 
the soundness of each FASB ruling. ` 

Other firms, traditionally more conservative than 
Andersen, have rushed to the Board’s support. They 
have pointed.out that the government would be tempted 
to take over the rule-making function if the SEC were to 
withdraw its blessing, and they have listed recent ex- 
amples, as in the case of energy company exploration 
expenditures, where legislation has been passed to oblige 
the profession to adopt new policies. Although the change 
could parallel similar moves toward judicial review of 
official actions in Britain, it is hard to believe that the 
FASB could continue to operate if the SEC or other 
government agencies were to set up a separate procedure 
for rule-making. — a = 


Anti-trust moves 


Mr Marshall Armstrong, dimen of the Board, has 
other reasons for concern over the survival of his enter- 
prise. A third attack, though one that has not yet reached 
public attention, is under consideration by the anti- 
trust division of the Department of Justice. Mr Thomas 
Kauper, former Assistant Attorney-General responsible 
for that division, told this correspondent that he considered 
the whole concept of self-regulation a ‘very risky business’ 
from the viewpoint of anti-trust requirements. In America’s 
highly regulated society, it has always been a sore point 
with the authorities that approximately half the economy 
remains exempt from anti-trust restrictions. The exempt 
areas range all the way from the union movement, through 
health and most other services, to accountants and the 
rest of the professionals. 

It is not at all clear how this long-standing situation 
might be brought more into line with anti-trust thinking. 
While the unions are likely to retain their favoured posi- 
tion, the professions.enjoy no such charmed life. A start 
has already been made on the lawyers, whose ban on 
advertising has been broken and who are being warned 
of the dire consequences of retaining a standard level 
of fees. Among investment dealers, whose fee structure 
was broken up more than a year ago, the cuts in service 
and the disappearance of weaker firms is ;still going 
mercilessly forward. 

No demands have yet been made for similar changes 
in the accounting profession. It is difficult to.see how 
firms of public accountants could be made. to compete, 
in the sense in which the anti-trust division understands 
that word, without a serious loss of quality. Yet the signs 
are that this argument is not going to carry much weight 
with the legal authorities. With a Carter Administration 
possibly taking office early next year, the drive to root 
out competitive shelters of all kinds is expected to in- 
tensify. 
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HAVE A COUPLE OF DAYS BREAK AT THE 


«Little 
H#loortown 
House Hotel 


A PLEASANT, SIX-BEDROOMED HOTEL NEAR 
THE NEW FOREST AND BOURNEMOUTH 


TWIN-BEDDED ROOM WITH SHOWER 
AND TOILET EN SUITE. 
£5.25, PLUS VAT. (NO SERVICE CHARGE) 
PER PERSON, PER NIGHT ROOM AND BREAKFAST 
SINGLE AND FAMILY ROOMS ALSO AVAILABLE , 
DINNER IF REQUIRED 
CONVENIENTLY SITUATED FOR GOLF — FISHING ~ 
RIDING — SAILING — THEATRES 
TELEPHONE THE RESIDENT PROPRIETORS 
AT RINGWOOD 3325 
AND MAKE A RESERVATION NOW. 
WE'RE ONLY A COUPLE OF HOURS DRIVE 
FROM LONDON 
SITUATED AT: 


244 CHRISTCHURCH ROAD 
RINGWOOD HAMPSHIRE. JUST OFF THE A31 
























You can 
depend 
upon it 


a Foulks Lynch Course will 
get you through your Exams 


Foulks Lynch — the experts in account- 
ancy training — offer a specialised 
tuition service for the Foundation and 
Professional Examinations of the 


Institute of Chartered Accountants 
Association of Certified Accountants 


Institute of Cost and 
Management Accountants 


also for the 
Institute of Accounting Staff 





















Up-to-date study material, professional correction 
service and special pre-exam revision will give you 
the thorough preparation and confidence that makes 


POR for examination success, 


Be 
yy 
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Foulks Lynch has a consistent record of success in 
the major examinations, many students gaining Top 
Places. Thousands of accountants gladly acknowl- 
edge the help and guidance they received during 
their studies with Foulks Lynch. 
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Find out how a Foulks Lynch course can help you to 
succeed in your accountancy studies. Post the 
coupon (or write if you prefer not to clip page) fora 
copy of our brochure and details of courses. 


Special Revision Classes available for each 
examination. 
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H. Foulks Lynch & Co Ltd 
Dept 12, 4 Chiswell Street, London EC1Y 4UR 
Telephone 01-606 0255 


Please send me details of your courses for the examinations 


In the course of a year, some 
4,500 children will live to bless 
the Church of England CHILD- 
REN’S SOCIETY. 

4,500 is not just a statistic. It is 
4,500 individual cases of neglect. 








Of deprivation. Of being un- of. (state exam) 
wanted, or disturbed...perhaps adoption agency in the Country. 

battered. . Next time a Client asks you to NAM 

The CECS helps through family recommend a charity, please dee 





casework, day care and residential remember the Children’s Society. 
care. It arranges and supervises What better object can there be 
foster parents. It is the largest than the happiness of children? 


Help your Clients bring a little love where it’s needed 
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CHURCH OF y = SC, 

“= Children's Socie An 


OLD TOWN HALL KENNINGTON ROAD LONDON SE11 40D Accredited by CACC Member of ABCC 
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The Fund you and your clients asked us for. 


When the Accountancy profession talks to the Life 
Assurance fraternity you'll usually find us listening in. 


Because you can tell us what your clients are looking for. 


That is why we have launched the Albany International 
Managed Fund —- managed by Warburgs. It's not an offshore fund. 
its not a half-way house. It is exactly what it says. 


We heard that many of your clients want to increase their 
long-term prospects by having at least part of their investment 
placed in the most prosperous markets abroad. Direct invest- 
ment in countries like Japan, Switzerland, the USA and the 
leading Common-Market nations, where economic growth is 
rapid and markets strong. 


We think they're right -and so do Warburg Investment 
Management Ltd. Warburgs should know because, as the 
portfolio management subsidiary of S G Warburg & Company - 
one of the most important names in merchant banking, they have 
a wealth of experience in international investment management. 


They manage funds worth at present over £800 million. 








And Warburgs are particularly well-equipped to manage 
overseas investments. Through offices and associated companies 
in the United States, Germany, Switzerland, France, Belgium, 
Holland, Australia and Japan they are able to maintain a constant 
on-the-spot surveillance of the world’s markets to maximise 
investment returns. 

The Albany International Managed Fund, along with five 
other Albany Funds, is available to investors in a wide range of 
single and regular-premium plans and pension schemes. They are 
all flexible ~ they are all designed to fit your clients’ needs. 


Ask your Insurance Broker for more information about the 
Albany International Managed Fund. And tell him what you and 
your clients are looking for. 

He'll tell us — and we'll listen. Because we think it’s so much 
easier to sell what people need — and want. 


If you would prefer to talk direct with Albany Life 
about the International Managed Fund, please contact 
Ivor Hockman, Albany Life Assurance, 31 Old Burlington Street, 
London WIX ILB. Telephone: 01-437 5962. 


Albany Life Assurance 


HEAD OFFICE STATION HOUSE, 3 DARKES LANE POTTERS BAR, HERTS ENG 1AJ 
AMEMBER OF THE £2,000 VILLION AMERICAN GENERAL GROUP OF INSURANCE COVPAN ES. 


September 16th, 1976 


THE 
ACCOUNTANT 





Star Offshore Services 


Star Offshore Services, whose 1976 
accounts are the subject of this week’s 
reprint, is an unquoted public company 
in what is, for the UK at any rate, a 
relatively new industry. In March 1974, 
London stockbrokers Cazenove & Co 
organized an issue by the company of 
10 million sop shares at {1 a share and 
the prospectus explained that the funds 
raised would enable the company to 
acquire and operate supply vessels, tugs, 
barges and other craft needed by the 
offshore oil industry and to finance other 
service operations. 

The company, it was stated, was 
backed by the Blue Star Line and United 
Towing companies, with the former 
undertaking the management and the 
latter responsible for the operation of the 
company’s vessels. Mr Geoffrey Searle, 
CBE, DSC, FCA, who retired from BP at the 
end of March 1974, is chairman and the 
interests of the other directors indicate 
the company’s strong connections. Man- 
aging director Brigadier Edward Parker, 
CBE, MA, was formerly a director of 
Cunard and managing director of Off- 
shore Marine. 


Progressively invested 


The {10 million raised in 1975, Mr Searle 
now reports, ‘continues to be progressively 
invested in ships and equipment’ which 
accounts for higher operating profits and 
lower investment income in the 1975-76 
financial year — the difference in operating 
profits between the two years being 
shown in the directors’ report as re- 
produced below. : 

In May 1975, 52 per cent of the 
ordinary share capital of Northern Divers 
(Maritime) was bought for £400,000 cash 
and 165,000 Star Offshore shares. A 
further 12 per cent was bought in April 
this year through issuing a further 
133,240 shares and the agreement covers 
the purchase of a further 12 per cent in 
each of the next three years. In October 
1975, 100 per cent of the share capital of 
North Sea Diving Services was bought 


for £137,000 cash and 120,000 Star 
Offshore shares, with a further 83,000 
shares to be issued dependent on 1975 
and 1976 profits. : 

At the end of the financial year there 
were five supply vessels in service and one 
pipe-carrier — one supply ship being on 
long-term charter off Egypt. A second 
pipe-carrier has since been delivered and 
is on satisfactory charter. Two new 
supply vessels due in November 1976 and 
January 1977 have not been chartered 
‘but have good prospects’, 


Lower rates 


Charter rates are lower than in 1975 and 
while the company’s new ships have 
maintained a high level of employment 
there is danger, Mr Searle comments, 
that ‘the return on British investment in 
this sector could be reduced to unattrac- 
tive levels by reason of the large number 
of vessels, many of them foreign flag, 
seeking employment in the North Sea. 

Tug business has turned down but two 
new tugs which came into service last 
spring have been successfully chartered. 
It was the loss of the tug Norman in the 
North Sea, fortunately without loss of life, 
that gave rise to the {244,000 Insurance 
recovery in the accounts. 

At a cost of £3 million a Norwegian 
fish factory trawler is being converted into 
a diving support vessel and a 10,000 tons 
ocean-going deck barge is being built for 
the joint company with United Towing. 
That company’s operations department 
is now housed at a new Aberdeen base 
which also provides accommodation and 
warehouse space for the busy and 
successful Northern Divers company. 

North Sea Diving Services are experts 
in the repair and maintenance of single- 
point mooring systems. Further develop- 
ment in this field is possible, but carries 
with it a necessity for capital expenditure 
on support ships. 

But offshore oil and gas servicing is not 
the bonanza that some people outside the 


business probably thought. Mr Searle 





Year to 6 March 1974 
31 March 1976 to 3x March 1975 
Turnover Profit Turnover Profit 
£000 £000 £000 £000 
Shipping Services 2,545 204 956 65 
Diving Services 1,094 262 GES geng 
3,639 466 956 65 
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himself admits that the downturn in the 
market for services of supply vessels and 
tugs proved more severe than anticipated. 
At one time there were over 80 vessels 
and tugs tied up in north European ports. 
Star Offshore’s supply vessels were 
cushioned against the worst effects of the 
downturn by the charter of three of the 
new ships as support vessels for the ‘cod 
war’. 


Confidence 


So Star Offshore Services takes shape 
against a less promising background than 
existed when the shares were offered in 
1974. Mr Searle is confident that the 
company has established itself in a strong 
position and as the business grows and 
becomes more diversified, organization is 
‘reviewed. A special projects division has 
recently been formed. 

Price Waterhouse, it will be seen, draw 
attention to the manner in which taxation 
is dealt with. Unless the matter of deferred 
taxation is officially clarified in the interim 
it will be an interesting point should Star 
Offshore Services consider applying for a 
Stock Exchange quotation. 


Sena Sugar’s Accounts 


The 1975 accounts of Sena Sugar Estates 
are an act of faith rather than an exercise 
in accountancy, and since Sena’s estates 
are in Mocambique, faith has to be con- 
siderable. Peat, Marwick, Mitchell report 
that the accounts have been prepared on 
the basis of a going concern and on three 
particular assumptions. 

The first is that the company will be 
allowed to remit to London sufficient 
funds to meet London expenses and 
debenture trust deed obligations. The 
second is that the permission previously 
granted for the remittance of funds from 
Mocambique sufficient to meet the com- 
pany’s substantial liabilities in currencies 
other than Mocambique escudos will 
continue to be honoured. 

The third is that the company is able to 
conclude satisfactorily its discussions with 
the trustees of the 84 per cent second 
debenture stock in connection with the 
breach of the trust deed arising on the 
pledging in Mocambique of certain assets 
already secured under the trust deed. 

In accordance with previous practice, 
expenditures on future crops is included 
in the balance sheets at £3,522,165. No 
provision against these amounts has been 
made on the assumption that the company 
will trade profitably this year and next — 
an assumption dependent upon the 
market conditions prevailing in the next 
two years within Mocambique and inter- 
nationally. 

Peat, Marwick, Mitchell also draw 
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attention to Note 10 to the accounts con- 
cerning the Decree Law published on 
February 7th, 1976, by the Mocambique 
government stating that immovable prop- 
erty held by foreign companies reverted 
to the State. Property required for the 
activities for which the foreign company 
was constituted is, however, excepted 
from the disposition. 

Note ro states: “The directors consider 
that the property held by the company 
qualifies under this particular exemption 
with certain insignificant exceptions and, 
therefore, no adjustments have been made 
to the amount at which fixed assets are 
stated in the balance sheets’. 

Sena’s chairman, Lt Col Sir John 
Hornung, KCVO, OBE, MC, says that the 
Mocambique government wishes the 
company to continue to trade under the 
present management but that the com- 
pany, in turn, has made it clear that this 
can only be done if profitable conditions 
exist. 

Present circumstances have made it 
necessary to borrow large sums in 
Mocambique and an increase in borrowing 
powers was approved by stockholders 
last March. 

But security has had to be given over 
certain assets to the Banco de Mocambique 
and seemingly the 84 per cent second 
debenture trust deed’s terms have been 
infringed. Although the company ques- 
tions that matter, Sir John admits that the 
position requires to be regularized and 
states in his report that ‘proposals will be 
submitted ... shortly’. 


Capital Expenditure 


The matter of more information provided 
in the report to employees than in the 
report to shareholders who own the 
business has brought comment from this 
column in the past. The latest example is 
in the reports of Magnet & Southerns, 
the timber and joinery products group. 
In his statement to shareholders the 
chairman, Mr S. Oxford, tells share- 
holders that capital expenditure in 1975- 
76 was Lite million and this year’s 
budget is £4°3 million. “Included in our 
plans this year is the development of an 
Ii-acre site at Swansea to re-house the 
old-established business of Gregor 
Brothers at a cost of approximately 
£750,000, and the opening of ro new 
depots’, Mr Oxford adds by way of detail. 
But in the report to employees ‘some 
of our important current investments’ 
are given as the development of a 1o-acre 
site at Northampton at a cost of £700,000, 
further extensions to the Darlington 
factory costing £500,000, {1 million for 
development of new depots and improve- 
ment of others, and £850,000 allocated 


for the purchase of the latest and best 
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woodwork machinery. The Gregor 
Brothers development is put at £725,000 
in this case. 

Half a dozen lines and figures could 
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have provided the detail in the share- 
holders’ report. Statement of the main 
items of capital expenditure is surely 
worth-while information to provide. 





SUITS’ Loans ‘Wrongly Classified’ 


Loans of £4,859,000 were ‘wrongly 
classified’ ‘in the 1975 accounts of 
Scottish and Universal Investments the 
company’s auditors, Touche Ross & Co, 
admit in their report on the 1976 accounts. 
“This error’, they state, ‘has been 
corrected in the comparative figures to 
the attached accounts.’ 

In the 1975 accounts the SUITS 
balance sheet was flush with funds, the 
company having sold a 17°5 per cent 
stake in House of Fraser to Carter 
Hawley Hale Stores Inc for {25-8 million. 
Cash at bankers and on hand appeared at 
£11,230,157. 

There was no indication that this was 
apparently net of the loans now stated to 
have been ‘wrongly classified’. The first 
indication of the existence of the loans 
was in the SUITS’ preliminary figures 
for 1975-76 when extraordinary items of 
a net £5,248,000 included a provision of 
£4,359,000 against a loan to Amalgamated 
Caledonian. 


Belated recogniton 


Note g to the 1976 accounts belatedly 
states that the advance to Amalgamated 
Caledonian was made in October 1974, 
with repayment due on completion of the 
redevelopment of the Army & Navy site in 
Victoria Street, London, and with interest 
chargeable quarterly at 2 per cent above 
Barclays Bank base rate. The note states 
that full provisionamounting to £4,359,000 
has been made against this advance 
together with accrued interest outstanding 
at April rst, 1975, no credit having been 
taken for interest due since then. 

The note adds that ‘this advance, to- 
gether with a further short-term loan of 
£500,000 was incorrectly classified and 
included as ‘Cash at bankers and on hand’ 
in the balance sheets of the company and 
of the group at March 31st, 1975’. In the 
1976 accounts the 1975 comparative 
figures have been corrected to show 
‘Medium Term Loan £4,233,000°, with 
the 1975 cash figure altered to £6,497,000. 

Short-term loans, £520,000 in the 1976 
accounts and newly shown at {£500,000 
in the 1975 comparative, are indicated 
as ‘included with “Cash at Bankers” ’ in 
the 1975 accounts. 

Sir Hugh Fraser, chairman and man- 
aging director of SUITS, explains that 
Amalgamated Caledonian is a property 
company formed and owned equally by 
Amalgamated Investment & Property 


Company (now in liquidation) and Inter- 
national Caledonian Assets, whose share- 
holders at the time of the loan included 
SUITS to the extent of 28-4 per cent, 
House of Fraser 17 per cent and Noble 
Grossart 31:2 per cent. Mr A. M. M. 
Grossart, MA, LLB, cA, is a SUITS 
director. 

Failure of Amalgamated Investment & 
Property and a reassessment of the value 
of the Victoria Street development made 
total provision against the loan ‘prudent’ 
Sir Hugh states that the other unrecorded 
loan of £500,000 was subsequently repaid 
with interest and ‘the auditors have con- 
firmed that they were aware of these loans 
at the time of their audit of the 1975 
accounts and that in their opinion the 
error in classification was inadvertent’. 


Gravest concern 


‘Inadvertent’ means negligent but unin- 


tentional and some may consider that 
approaching £5 million of loans make 
rather a bulky item to overlook. Sir Hugh 
Fraser accepts responsibility for the 
decision to make the loan in the first place 
and in a separate letter to shareholders 
writes that the need to make the provision 
for the loan ‘combined with the error in 
classification of assets in the previous 
year’s accounts’ have caused him ‘the 
gravest concern’. 

There is to be a ‘radical reassessment’ 
of the SUITS management structure so 
that Sir Hugh can relinquish the duties of 
managing director which he considers 
should be separated from those of chair- - 


man. 

Both in the 1975 and 1976 reports Sir 
Hugh is shown to have two assistant man- 
aging directors, Mr J. Gossman and Mr 
W. K. Forgie, ca. Apart from Mr 
Grossart already mentioned, the profes- 
sion is represented in the SUITS board- 
room by Mr H. W. Laughland, ca, with 
Mr G. M. Corrie, MA, BL, CA, as secretary. 
Touche Ross & Co ‘have indicated 
their willingness to continue in office’. 

Finally Sir Hugh Fraser refutes sug- 
gestions made in some quarters that his 
buying and selling of SUITS shares, 
resulting in a net reduction of his personal 
holding by 1°55 million shares since 
March 1975, was in any way influenced 
by his awareness of the loan position. All 
share sales ‘were made to meet financial 
commitments which arose at the times 
of the sales’, he states. 
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Minimum Lending Rate at 13 per cent 
did not immediately bring a rush to buy 
Government stocks on a new yield 
basis, but at least higher MLR opened 
up the prospect for the Treasury of 
being able to sell gilts again on a 
scale that will make some inroads into 
the public sector borrowing require- 
ment. Since the spring the Treasury 
has been unable to sell gilts outside 
the banking sector because of the 
prevailing uncertainty of the market. 


it was accepted that there was a 
need to get the market down to a 
point where there was some prospect 
of price improvement. When the 1-77 
line against the dollar was breached 
by the combined forces of Messrs 
Slater of the Seamen's Union and Benn 
of the Bank and Insurance National- 
ization Plan, the way was open to 
higher interest rates and a lower gilt 
market. 


But the old problem remained. If 
114 per cent was not high enough to 
protect $1°77, will 13 per cent be 
high enough to protect $1-55? 


For the time being it may be. But 
Messrs Slater and Benn may finally 
have forced the United Kingdom into 
further borrowing from the Inter- 
national Monetary Fund. To that 
extent they may also have played into 
the reinforced hand of Mr Healey. 


The October/November ‘Budget’ is 
already taking more than vague shape. 
The main outline is. made of IMF 
borrowings and the superimposed 
pattern is for the Chancellor to be 
able to impose IMF terms on the 
economy on the grounds that they 
have been forced upon him by outside 
pressures. That is not beyond the 
bounds of probability. 


But if that is the prospect then the 
Treasury may have to wait a while 
before being able to sell ‘gilts’ in any 
volume. Uncertainties over IMF bor- 
rowings and conditions attached to 
them are hardly calculated to induce 
gilt-edged market strength. 


THE 
ACCOUNTANT 


COMPENSATION 


At the forthcoming Labour Party 
Conference the Benn proposals for 
nationalization of the biggest banks 
and insurance companies is likely to 
be carried by acclamation, largely 
because this is a first-rate hot-air sub- 
ject on which the fraternal delegates 
will be able to agree without thinking 
about the consequences. 


There have been some interesting 


_calculations made concerning the pro- 


posals, not the least intriguing being 
that if compensation were to be paid 
at market prices ruling when the 
Benn statement was made, the Gov- 
ernment would be taking over the 
main four banks for the value of their 
Government stock holdings alone. 


WALL STREET 


Inability of the Dow Jones Index to 
crack the 1,000 mark is a burden that 


September 16th, 1976 


followers of Wall Street have had to 
carry for what they must feel is far too 
long. In the contrary way of things it is 
possible, of course, that between the 
writing of these notes and their 
reading in print, the magic four-figure 
level will have been broken. 


But there are at least hopes that this 
time round the advance towards the 
line will not turn into retreat at the 
last moment. There is a theory that 
Wall Street's main index moves in 
parallel with food prices and since 
North European drought may force 
prices up this autumn, security values 
will rise in anticipation of the 
event. 


And that, if it proves anything, 
proves just how anxious Wall Street 
followers are about the 1,000 mark. 
The small matter of a Presidential 
Election does not seem to enter into 
many investment calculations. 


Rates and Prices 


Closing prices, Monday, September 13th, 1976 


Bank of England Minimum Lending Rate 


Jan.23,1976 ..103% Mar.5,1976 ..9% 
Jan.30,1976 ..10 % April23,1976 ..103% 
Feb. 6,1976 . 94% May 21,1976 ..11$% 
Feb.27,1976 .. 93% Sept.9,1976 ..13 % 


Finance House Base Rate 
September ist, 1976, 114% 


Certificates of Tax Deposit 
February 16th, 1976; 
interest on payment of tax 9%; 
withdrawn for cash 6% 


FT Industrial Ordinary Index 
September 13th, 1976, 338-7 


Mooney Rates 
Day to day 10 -112% Bank Bills 


7days .. 118-112% 2months125,-121 % 
Trade Bills 3 months 125-123% 
1 month 128%  4months122 -123% 
2 months .. 123% 6 months 123 -1231 % 
3 months .. 123% 
Three Months’ Rates 

Local authority deposits .. i 124% 
Local authority bonds .. e 122 -124 % 
Sterling deposit certificates , 123-124% 
Euro-sterling deposits .. .. 15 -16 % 
Euro-dollar deposits 64 -— Gi % 


Inter-bank rate .. T .. 125-1277% 


Treasury Bills Foreign Exchanges 
July9 .. £10°8825% Aug.13 .. £10°8769% NewYork .. 1:7490 Frankfurt.. 4-3950 
July16 .. £10.8505% Aug.20.. £10°8672% Montreal 1:7070 Milan 1470-50 
July23 .. £10°8674% Aug. 27 .. £10°9403% Amsterdam.. 4-5900 Oslo Sé 9-5600 
July30 .. £10.8693% Sept.3 .. £10:9293% Brussels ..67°-8000 Paris... 8-6200 
Aug, D .. £10°8267% Sept.10.. £12:4799% Copenhagen 10-5525 Zirich .. 4:3400 
Gilt-edged 
Consols 4% Si a SS 262 Treasury 132% 1997 = Ss .. 918 
Consols 24% zi ie SS ae 17 Treasury 93% 1999 wea a .. 683 
Conversion 34% .. a es eg, ZC Treasury 9% 1994 Se es e 683 
Funding 34% 98-04 a oe . 273 Treasury 83% 84—86 Ss «a ~. 79% 
Funding 54% 78-80 ee Si .. 87 Treasury 81% 87-90 ae Si -. 682 
Funding 52% 82-84 ae mA .. 748 Treasury 34% 77-80 sa Sá >.. 843 
Funding 52% 87-91 Se ‘x .. 514 Treasury 34% 79-87 Ss SE . 84 
Funding 6% 1993 WA sa .. 49 Treasury 5% 86-89 Be d ,, 512 
Funding 63% 85-87 Si ge .. 683 Treasury 54% 08-12 Se SS .. 3823 
Treasury 13% 1990 Se me . 934 Treasury 24% .. ea Sei . 16 
Treasury 122% 1993 ës Se ,, 884 War Loan 230 .. SN ze : ae 25% 
Retail Price Index (Jan. 1974=100) 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 833 83-6 844 848 85:3 856 86:3 86:8 880 9883 88-7 
1973 89-3 3899 90-4 921 92-8 93-3 93-7 940 948 96-7 97-4 98-1 
1974 100-0 101:7 102-6 106-1 107-6 108°7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 1243 1291 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149:8 1506 153-5 1552 156-0 156-3 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 


SUPPLEMENT 


CLASSIFIED 
ADVERTISEMENTS 





September 16th and September 18th, 1976 





RATES AND INFORMATION 


A minimum charge is made for each advertisement Con- 
which covers up to five lines (approximately twenty- Linage Basic cessional 
five words). Additional lines (approximately five ALL HEADINGS except 
words) are charged pro rata. Situations Wanted. 
SEMI-DISPLAYED advertisements are charged per Minimum covering 5 lines £3-15 £210 
single column cm to the nearest § mm (1in.=2-5cm Per line (5 words) in addition 63p 42p 
approximately). ` SITUATIONS WANTED 
CONCESSIONAL RATES per insertion are also (including Training Contracts Required) 
quoted, These are given for advertisements to appear Minimum covering 5 lines £2-70 £1-80 
in three or more consecutive issues. They cannot be per line (5 words) in addition 54p 36p 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. SEMI-DISP LAYED 
The concessional rates are based on THREE IN- Grieg eg em £4-20 £2-80 
Beare FOR THE PRICE OF TWO at the normal (minimum 2 cm single column) 
ia 
All headings: 
CLOSING TIMES per single-column cm £4-80 £3-20 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


If proofs ara required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 

Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


(minimum 5 cm single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, - 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975. 
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- APPOINTMENTS. 









NEWLY QUALS - TAX £4,500 


Because we have ourselves specialized in tax, we can offer expert advice on training, 
library and research facilities and on the advantages of a combination of corporate 
and personal taxation. 


PERSONAL TAX £4,000-£5,200 


Tremendous choice of vacancies for purely personal tax, e.g. large firms. MOORGATE 
(chance of U.S. tax) PT49. HOLBORN PT50. LIVERPOOL STREET PT51. 
CHARING X PT52, Medium/small firms. LIVERPOOL STREET PT53. PICCADILLY 
PT54. OXFORD CIRCUS PT55. CANNON STREET PT56. FENCHURCH STREET 
PT57. PARK LANE PT58. 


PERSONAL/TRY COMPANY c £4,500 


City. Excellent opportunity for ambitious unqualified personal tax assistant to 
gradually acquire a mixed personal/corporate portfolio in a dynamic national firm. 
A.T.11. students preferred. 


TAX — PICCADILLY £5,000-- 


Small multi-branch firm seek P.A. to tax partner. Candidates must have 2 years’ 
personal tax experience in the profession. 


P.A. TAX MANAGER £4,600 


Holborn. Small firm with relaxed but professional atmosphere seek P.A. to assist on 
personal and company tax. Considerable Schedule D, but previous company 
experience not essential. 


P.A. TAX PARTNER to £7,000 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax department and to unload several of 
the tax planning exercises on which he is currently working 


TAX RESEARCH £5,500 


Our clients, the oldest and highly reputable tax consultancy, wish to train a young 
C.A. with at least 6 months’ specialised experience. The work will consist purely 
of investigating specific problems relating ta current Revenue law and practice. 


TAX CONSULTANTS £7,000-—£10,000 


City. 2 vacancies with major national firm to work in a small specialist con- 
sultancy department, one dealing predominantly with U.K. and the other with 
international. 2 similar vacancies outside the profession. 


GROUP TAX MANAGER £7,500-+-Car 


London. Multi-national corporation seek dynamic tax specialist to work mainly on 
overseas tax and global tax planning strategy but also to assume overall responsibility 
for negotiation of U.K. tax liabilities. 


TRUST ACCOUNTS £3,500-£6,500 


4. Administrators, Cheapside, Reading, Cardiff, Baker Street, Charing X. 


2. Trust Book-keepers. Liverpool Street, Victoria, Cannon Street, Blackfriars, 
Holborn, Piccadilly, Cambridge. £3,500-£4,300 


PARTNER — PARK LANE ` £5,000-£7,000 


Small firm with prestigious clientele and rapid growth record urgently require a 
first-class C.A. familiar with all aspects of general practice. Similar openings 
Charing X, Euston, Piccadilly. 


TEMPING IS TEMPTING WITH 
PEMBROKE & PEMBROKE 


Bookings for newly qualifieds, finalists, personal tax assistants to start now or 
October ist. 


in thefirst instance please telephone Mark Pembroke, F.C.A., Oliver Hart, A.C.A., A. M. Pembroke or write (quoting aga, dates of relevant qualifications and home telephone number) 


Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE : 021-236 5513 














INTERNATIONAL FIRMS 


Newly quals, Our consultants have worked with 4 major firms and can offer first- 
hand advice on this important stage in your career progression. We are particularly , 
helpful to candidates from the smaller firms. 


PE2 FINALISTS — FAILED to £3,700 


We handle over 90% of the professional posts in London, and the suburbs. 
Your chances of a prompt and satisfactory placement are substantially higher 
than with any other agency in the field. 


IRAN £11,500 basic 


Our clients, a major international firm, offer newly qualifieds first-class training and 
experience at their expanding office in Teheran. Professional/Commercial 
openings Gulf States and Saudi Arabia. 


SENIOR STAFF CONSULTANT 


Pembroke & Pembroke probably hold the largest cash reserves of any agency in 
the U.K. Despite the market 1976 profits exceed 1975. We seek experienced 
Consultant for immediate Directorship. 


OVERSEAS TOURS 1976/77 


CANADA $17,000, JAMAICA $15,000, BERMUDA $13,500, BARBADOS 
$27,000, KENYA, JOHANNESBURG, R10,000, CAPETOWN, LUSAKA, TRIPOLI, 
PERU, ARGENTINE, VENEZUELA, SYDNEY, MELBOURNE, NEW ZEALAND, 
HONG KONG, MALAYSIA, SINGAPORE. 


BERKSHIRE — AUDIT £3,000—£5,000 


(1) Newly qualifieds, finalists for London-type audits with 2 major international 
firms in Reading. (2) Seniors and semi-seniors for multi-branch firm in Thames 
Valley. (3) Assistant audit manager. Large firm Slough £5,000+. 


BIRMINGHAM £3,500-—£5,000 


(1) Newly qualifieds urgently required for audit and tax specialisation with major 
international firms. (2) Tax Manager, Major firm e £5,000. (3) Personal tax — City 
Centre. 


LANCASHIRE £3,300—£4,800 


(1) Manchester and Liverpool. Newly Qualifieds for audit or tax specialisation with 
major international firms. (2) Morecambe and Preston. Audit seniors for new 
offices of national firm. (3) Assistant Tax Manager. Liverpool £4,800. 


NOTTINGHAM £3,700 


Several vacancies for newly qualifieds. PE2 finalists with major national firms. 


HOME COUNTIES ~ THIS WEEK'S TAX 


WINDSOR, Assistant Manager — Full Managership within 18 months, 
Multi-branch provincial practice. £5,000+ 
BARNET. P.A. Tax Partner ~ Company/Personal to £6,000 
BRIGHTON. Personal Tax Senior — Local firm. £4,000 
BERKSHIRE. Company or Personal Tax Seniors- Multi-branch firm. £4,500 
MILTON KEYNES. Personal Tax Manager. National firm. to £6,000 
CROYDON. Company/Personal Tax. National firm decentralised. to £6,000 
Personal Tax Semi-National firm PT31. i £4,250 
WEYBRIDGE. Assistant/Manager. Multi-branch firm. Personal/Company. £5,000 
GUILDFORD. Personal Tax Manager. London firm. New Tax Department. £5,000 


LEWISHAM. Company/Personal Tax. London firm decentralised. £5,000 
RICHMOND. Personal Tax senior. Large Local firm. £4,000 
WORTHING. Supervisor. National firm. Mainly personal. £4,050 
REDHILL. Personal Tax Senior for relocated tax departmentof London firm. £4,000 
EAST GRINSTEAD. P.A. tax manager. Palatial office. £4,000 
OXON. Tax Manager. Company/Personal. Small office of national firm. £4,750 

Semi-Senior, National firm, PT29. £3,750 
DORKING. Personal Tax Senior. Good class focal firm. £4,500 


NEWLY QUALS — PROVINCES 


Excellent training with national firms in CROYDON, BRIGHTON, BRISTOL, 
NEWCASTLE, LEICESTER, SOUTHAMPTON, NORWICH, MAIDSTONE, 
CHICHESTER, SHEFFIELD, LEEDS. 


76 CHEAPSIDE - LONDON ECH 
TELEPHONE + 01-236 0011 


Pembroke 






re 





Asa recently 
qualified accountant 
you will be aware of the 
importance of first class training — training 
that will enable you to acquire and exercise advanced 
K i : skills and ensure a satisfying and rewarding future. 

Discuss with us the importance we attach to the revision and implement- 
ation of our training programmes, and find out about the opportunities we provide for you to complement 
your technical development with practical experience — wherever you work with us. 

Contact the office of your choice 









“ae 


TANSLEY WITT & CO., P.O.BOX71, 28 ELY PLACE, LONDON EC1P1JE. 01-2421666 A.W.FRANKLIN 


Belfast 663261 W. H. det Smyth Birmingham (021) 236 7911 P. H. B. Cadman Bristol (0272)-24346 K. S. Chalk 
Dublin 766781 H.A. Bradbury Glasgow (041) 221 8533 K. H. Biggar Gloucester (0452) 31357 M. G. Maton 
Leeds (0532) 40204 J. M. Smithies ` Liverpool! (051) 227 5272 William A. Lowe Manchester (061) 236 8814 D. J. Green 
Newcastle (0632) 612481 GW Telfer Wolverhampton (0902)21496 S. Ross Worcester (0905) 24437 P. J. Seward 


243 Regent Street, London W1. 
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PERSONAL TAX 


TAX ASSISTANT, W1 £4,000-- 
Small/medium-sized progressive firm 
seek keen young person wishing to make 
rapid headway. 


TAX JUNIOR, W1 Circa £2,750 
This post would be most suitable for 
someone with 1-2 years’ experience of 
personal taxation. 


TAX ASSISTANT, EC2 Circa £4,000 
Substantial City firm seek someone with 
professional office experience. 


TAX MANAGER, WLS £5,000-- 
Excellent opportunity for a Personal Tax 
Senior who is seeking to make progress 
in his/her career. 


TAX SENIOR, EC2 ¥'£4,500-+- 
Old-established City firm are most eager 
to recruit a person who is experienced in 
all aspects of personal tax. 


TAX SENIOR, EC £5,000+- 
Our clients are a medium/large City firm. 
Company Tax knowledge in addition to 
D oge tax would be welcomed by 
them. 


SENIOR/MANAGER, W1 

Circa £5,000 
This medium-sized firm can offer a most 
interesting and rewarding post to some- 
one with good personal tax knowledge. 


TAX SENIOR/DORKING 
Circa £4,500 
Our clients seek a person with several 
et experience in the personal tax 
eld, 


TAX ASSISTANT/LANCASTER 

Circa £3,000 
Small friendly firm require Tax Assistant. 
Would be suitable for person with some 
professional office experience. 


TAX ASSISTANT/EXETER 
£2,500+- 


Well-established firm urgently require 
experienced assistant for their busy tax 
department. 


TAX SENIOR/THORNION RE 

5 
London-based small/medium-sized firm 
are seeking an experienced Senior. 
Someone with professional or Bank 
experience would be suitable for this 
post, 


» Jop 


$ Exec 





Care 


tive Limited 


Taxation& Audit Appointment Specialists 





COMPANY TAX 


TAX MANAGER, EC4 Circa £6,000 
Our clients are a " substantial City firm 
who require someone with a good 
knowledge of Company Tax gained 
within the profession. 


TAX ASSISTANT, W1 £4,000-+- 
A young person with a good knowledge 
of accounting is sought by large com- 
mercial group to specialise in tax. This 
post would be very SEN for a newly 
qualified A.C.A./A.C.C.A 


TAX ASSISTANT, WC1 Circa £4,500 
This smali/medium-sized firm are most 
keen to engage someone who has had 


. previous tax experience within the 


profession. 


TAX SENIOR, EC3 £5,000-£6,000 
Large Shipping Organisation offer a 
most interesting post to someone well 
rennet in Company Tax. Preferably 


TAX SENIOR, wi Circa £5,000 
Opportunity for a steady and reliable 
Company Tax Senior to make progress. 
Medium-sized firm. 


TAX SENIOR, EC) £5,000~—£5,500 
A medium/iarge-sized City firm can offer 
a wide variety of interesting work to 
someone with good tax experience. 


TAX ASSISTANT, EC2 £4,500-+ 
All-round tax experience within the 
profession would be welcomed by this 
medium-sized City firm. 


TRUST STAFF 


TRUST ADMINISTRATOR, EC1 

Circa £4,000 
Someone with several years’ specialisa- 
tion in this field is sought by a sub- 
stantial City firm. 


TRUST SENIOR, WC1 Circa £3,750 
Our clients are a rapidly expanding firm 
who urgently seek a well-experienced 
Trust Senior. 

TRUST ADMINISTRATOR § £3,500+ 
Excellent opportunity for a person with 


a good knowledge of Trust work. 
Substantial firm. 


Telephone: 01 437 6063 


AUDIT 


NEWLY QUALIFIED, wi 

Circa £4,200 
This small, friendly West End firm seek 
a young person with a good examination 
record to be involved in a wide range of 
interesting work. 


P.A. TO PARTNER, EC2 Circa £4,750 
Our clients are a small but very well- 
established City firm. They seek a 
recently qualified person to assist one 
of their partners. 


SENIOR, EC2 £4,500-£5,000 
International firm are seeking a first- 
class Senior with 2-3 years’ post- 
qualification experience. 


AUDIT MANAGER, EC4 

Circa £6,000 
Opportunity for a qualified person to 
advance with a rapidly expanding 
medium-sized firm. 


SENIOR, W1 Circa £5,000 
Medium-sized firm seek a qualified 
person used to taking responsibility for 
medium-sized audits and reporting 
directly to a partner. 


P.A. TO PARTNER, W1 
£3,500-£4,250 
This small firm are seeking a newly 
qualified person or finalist to join them 
with a view to partnership in the future. 


NEWLY QUALIFIED/NORWICH 

Circa £3,500 
Provincial branch of large International 
firm can offer varied experience to a 
recently qualified A.C.A. 


SENIOR/HAMPTON HILL 

Circa £4,000-+ bonus 
Our clients require an experienced, 
unqualified senior for varied and 
interesting post. Good tax knowledge 
necessary. 


PARTNERSHIP PROSPECTS/ 
BRIGHTON £4,000-+ 
Small progressive firm seek A.C. A. with 
2-3 years’ post-qualification experience. 
These are excellent prospects for the 
right candidate. ` 


NEWLY QUALIFIED/ 
BIRMINGHAM £4,000+- 
Internationa) firm require newly qualified 
A.C.A. or finalist. Good exam record 
essential. 





PROVINCIAL VACANCIES 
Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY SEE US. 


‘Top 50’ FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the ‘Top 50’ backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. 


FINALIST/RECENTLY QUALIFIED P.A. TO PARTNER 

to £5,000 LONDON WI 
Personality and the aptitude to accept a high degree of responsi- 
bility are the most important qualifications to a young partner of a 
very progressive practice. 


PE II FINALISTS c. £3,800-+ Study Leave 
Pass or fail, a limited number of openings exist with our client — 
a leading large practice. All large firm advantages, i.e. Modern 
Audit Techniques, Public Companies, Investigations, Courses, etc. 
STUDY LEAVE GIVEN IF NECESSARY. 


MANAGER ~— PROSPECTIVE PARTNER £5,500 

NW. LONDON 
Rare opportunity for an A.C.A. to assist a Partner in running a 
oe profitable practice with view to partnership in 
short term, 


FINANCIAL ACCOUNTANT £6,250 DORKING 
A.C.A./A.C.C.A., late 20s, international industrial/professional 
firm experience, world-wide manufacturing group. Forecasts, 
capital expenditure, special investigations, excellent group pro- 
motion prospects. 


INSURANCE ACCOUNTANT £5,200 CROYDON 
Major international brokers, qualified A.C.A./A.C.LS., control 
pension funds, client accounts, cash flow monitoring, statistical 
reports, monthly accounts. l 


INTERNATIONAL ACCOUNTANT c. £5,500 WINDSOR 
Fully utilise your post-qualification experience, professional or 
commercial, by taking responsibility for a wide spectrum of the 
world-wide financial operations of a leading US owned Co in 
the computer industry. 


TAXATION SENIORS £3,500-£4,000 SLOUGH 
Opportunity exists with a progressive medium-sized practice for 
seniors to broaden their already substantial taxation experience 


accountancy The biggest and best 
6 © personnel 


Nationwide Service 
for all Accountants — 






THE PROVINCES 


SENIOR INTERNAL AUDITOR c. £4,750-+car HULL 
Responsible for development and maintenance of computer audit 
techniques and carrying out ad hoc investigations for very diver- 
sified group. Candidates should be qualified, possibly at present 
with large C.A. practice. 


FINANCE CONTROLLER to £6,000 BRADFORD 
To control total accounts function and advise commercial manage- 
ment on group financial policy of -growing family business. 
Applicants should be qualified, 35+, and possess initiative and 
diplomacy. 


PROSPECTIVE PARTNER WALSALL 
Young newly qualified A.C.A. is offered definite partnership pros- 
pects within 18 months’ with a small but expanding Walsall 
practice. 


NEWLY QUALIFIED ` BIRMINGHAM 
We have had many requests from international practices in Bir- 
mingham which are looking for young A.C.A.s. Ideal opportuni- 
ties for those with smaller firm background to broaden their 
experience. 


PERSONAL TAXATION AND TRUSTS BIRMINGHAM 
A substantial solicitors practice in Birmingham can offer a person 
experienced in personal taxation and trust work, first-class working 
conditions and an opportunity to move into the legal profession. 


NEWLY QUALIFIED A.C.A.s c. £3,600 NORWICH 
A promotion opportunity for newly qualified A.C.A.s to join 
international practice and gain first-class auditing experience. 
Reply to Leicester Office. 


A.C.A. FOR COMPUTER AUDIT MIN £4,000 LEICESTER 
An international practice offers a qualified person the opportunity 
to take a 6-month course in Computers to familiarise themselves 
with modern auditing techniques. The person would be expected 
to utilise his skill locally. 


NEWLY QUALIFIEDS CARDIFF 
Several vacancies exist for newly qualified A.C.A.s and for people 
who have been unsuccessful in the recent finals. 


NEWLY QUALIFIED C.A. £3,500 MANCHESTER 
Top practice offers excellent opportunity for training in all aspects 
of auditing (including computer) to young A.C.A. with good exam 
record. Excellent post-qualification experience. 


TEMPORARY ASSIGNMENT LIVERPOOL AREA 
Two experienced temporary staff with sound professional office 
experience for assignment to commence late September. 


NEWLY QUALIFIED ACCOUNTANT £3,700 ` LIVERPOOL 
Excellent prospect for progression to young A.C.A. wishing to 


in both personal and corporate fields. develop auditing experience. 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS.0532 38384 
1 West Street, LEICESTER. 0533 24182 

_ 27 Windsor Place, CARDIFF. 0222-371446 
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Will you be attending 
our Partners and 
anagers Conference 


in five years time? 


Our newly qualified accountants today are our Managers and Partners of tomorrow. Not as a 
- right — but as a recognition of a positive contribution to our clients’ success, and the 
continued development of our practice. 
It’s the reward for a determination to succeed — in an environment which provides first class 
technical and practical experience and the opportunity to assume personal responsibility 
at an early stage. 
If you, whether male or female, are thinking seriously about your immediate and long 
term career prospects, talk to us now — and in 5 years’ time you may be SES our 
Partners and Managers Conference. 
Write for a copy of our booklet “Your Career Development with 
Spicer and Pegler’ to: 

















Deborah Harman, 

St. Mary Axe House, 

56/60 St. Mary Axe, 

London, EC3A 8BJ. 

Tel: (01)-283 3070 
BELFAST BIRMINGHAM 

BRISTOL CAMBRIDGE CARDIFF Ë 
GLASGOW LEEDS LONDON MANCHESTER NEWCASTLE UPON TYNE 
NOTTINGHAM 


Internationally Spicer and Oppenheim 
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Personnel Resources 





The 
Financial 
Techniques 
Group 


6 WARDROBE PLACE, LONDON EC4V 5HR 


Accountancy and Taxation 
Recruitment Division 


Permanent or Temporary 









01-248-4767 








Personnel Resources operates a division specialising in accountancy posts, also taxation. The division deals with vacancies 
in public practice, industry and commerce, from relatively junior openings to very senior. We give below, this week, a selection 


of posts and invite the inquiries of suitable applicants. 





PLEASE WRITE OR CALL FOR IMMEDIATE INTERVIEW 





EXECUTIVE, MANAGERIAL, FINANCIAL CONTROLLER 
OR DIRECTOR, SENIOR TAXATION AT SALARIES 
£8,000-£15,000 


Personnel Resources maintains a register of high calibre 
people who would like to be advised of posts in the £8,000— 
£15,000 bracket. If your current or previous salary is near or 
within this range, and you would like to be advised of senior 
openings such as Financial Controller or Director, Taxation 
Manager or high ranking posts in general, please send brief 
details in strict confidence to Len Greenslade, General 
Manager, Personnel Resources. 


CONTRACT EMPLOYMENT 


Personnel Resources invites companies to discuss their 
accountancy or taxation staffing problems. We can usually 
supply to requisite type of accountancy or taxation assistance 
on a temporary basis. This service includes routine book- 
keeping to high level work including deputising for chief 
accountant, systems review and implementation, etc. For 
this service, it is the usual practice to charge an hourly rate, 
but, for work requiring a number of staff allocated to one client, 
a special contract rate may be negotiated. No extras are 
payable as we deal with all national insurance and em- 
ployees P.A.Y.E. 


TAXATION VACANCIES 
London — Company Tax Manager £6,000--£6,500 


Applicants not essentially qualified, must have a good all- 
round knowledge of company tax and possess the ability 
to assume quick responsibility. Medium-sized firm of ac- 
countants. Ref. 1000 


London — Taxation Trainees c. £40,00-£4,300 


These vacancies with a major firm of accountants afford a 
first-class opportunity to train for a career in taxation. A 
high level of tax knowledge is not required at the outset. 
Newly qualified accountants are invited to apply. Ref. 1001 


London — Tax Consultancy £5,000—£11,000 


As the salary range indicates this large firm of C.A.s seeks to 
strengthen its Tax Department over the whole spectrum of 
operation. Salaries will be fixed according to age, qualifications 
and experience. At the top range exceptional potential will 
be expected. Applicants should be chartered accountants or 
appropriately qualified. Ref. 1002 


London EC4 — Company Tax Senior £6,000-++ 


A chartered accountant is preferred but others will be con- 
sidered. Where qualified, at least two years’ post-qualification 
experience is required. The right type of applicant can expect 
promotion to Corporation Tax Manager. Ref. 1003 


' ence. 


London (City) — Tax Consultancy £4,000—£6,500 

Good examination records are essential for acceptance by 
this large firm of accountants. Chartered Accountants only 
are required, from newly qualified to those with more experi- 
Ref. 1004 


THE PROFESSION 
London — Newly Qualified to £4,500 


It doesn’t matter whether you have been trained in a small 
or large firm. The main criterion is personality. The firm, a 
large one, is looking for management potential. If you have a 
good examination record this large practice offers you 
excellent prospects. Ref. 2000 


Top Firms 
Our clients are seeking newly qualified staff in the London 


area at salaries ranging from £4,000--£4,500. Please make 
inquiries. Ref. LUG 


TRUST ACCOUNTS 
London ~ £4,000-£5,500 


We are assisting with the recruitment of experienced Trust 
staff in the salary bracket £4,000-£5,500. Please make 
inquiries. Ref. 3000 


OVERSEAS 


Our professional clients require staff in the Caribbean, 
Jamaica, South Africa, New Zealand, Zambia, tran, Saudi 
Arabia. Most vacancies call for young chartered accountants. 

Ref. LUG 


INDUSTRY/COMMERCE 


London W1 — Assistant to Financial Controller c. £4,500 
This post is with an overseas trading company and will involve 
assisting with the preparation of the group’s Financial and 
Management Accounts and other duties. Preferred age range 
23-27. Salary negotiable according to experience. Ref. 100 


North East U.K. — Financial Director £7,000+ (plus car) 


A packaging company with enormous scope fer expansion 
requires a young enthusiastic chartered or certified accountant 
with at least 3 years’ experience in industry or commerce. In 
addition to salary there will be a profit orientated bonus. An 
additional A.C.M.A. qualification would be an asset. Ref. 101 


Brighton Management Accountant c. £4,500 


Turnover £10 million, sophisticated U.S. accounting system, 
rapid expansion. These are the ingredients for a qualified 
accountant or finalist. The post involves the installation of 
improved management information systems. Excellent pros- 
pects and relocation expenses where necessary. Ref. 102 


AFTER 7.30 p.m. or WEEKENDS RING EASTBOURNE 764128 
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NEWLY | 
QUALIFIEDS 


To £4,600 p.a. 
9.30-5.30 
3 Weeks’ Holiday 
L.V’s. 


Surely there’s more to a job than that? | 


There is, and we have the 
information, whether for. Public Practice, 
Industry or Commerce. 


- Telephone Trevor Atkinson, A CA 
or Ron Vaughan, A.C.M.A. or write 
= for a copy of Career Plan. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2RONS. 
Telephone: 01-836 9501 

and 3 Coates Place, ee EH37AA. 
Telephone: 031-225 77 
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ourself 
qn 
advantage ` 


| Winning your qualification is an achievement, but it is not 
< an end to the race. If you've set your sights higher up the 
= ladder you'll find the climb is going to get tough. For 
< ambitionalone will nottake you tothetop. Experience may. 
So join us now.Whether you're recently qualified or 
hope to do so soon, the experience you gain with us will 
-be your big advantage.You'll use the latest computer 
=- audit systems, a shortened ICQ linked to flow charts, 
work for an international range of clients, and learn 
from our specialist courses. 
Write to Jeremy. Spurling, and take your career one 
| step ahead. 


(OSR 


-= Coopers & Lybrand, 
Abacus House, 
Gutter Lane, 
London EC2V 8AH. 
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OIL,BEEFAND CARATS. — 


Variety of experience is an 
essential basis for a successful career 
in accountancy, And variety is what 
you get with us. One week you could 
be working on the books ofa petro- 
chemical ehgineering company, the 
next ona farmer's, the next ona 
bullion dealer's. In fact our client list 
covers virtually every kind of business 
you can think of. 

But you get more than variety 
with us, You get progressive training 
in advanced audit techniques; a 
chance to specialise in taxation, 


management consultancy and many 
other fields; opportunities to work in 
our European offices; anda friendly 
working atmosphere where ability 
counts for more than conformity. 
Men and women interested in 
furthering their career in any of the 
offices shown below should getin 
touch with David Gwynne-James, 
Arthur Young McClelland Moores 
& Co., Moor House, London Wail, 


London EC2Y 5HP. 
Tel. 01-628 4070. Y 





Wider experience for a better career. 


A 


Offices in: Aberdeen, Birmingham, Bristol, Dundee, Edinburgh, Forfar, Glasgow, Jersey, Liverpool, London, Manchester, Newcastle, Nottingham and Perth. 


A 





EAST MIDLANDS — 


CHARTERED ` 
ACCOUNTANTS 





TO £5,000 


This enterprising and forward-looking practice offers an attractive blend of experience and opportunity to 
young Chartered Accountants at the start of their professional career. Long established and rapidly expanding 
it provides variety of work, involvement, challenge and sound career prospects. 

The diversified range of audits covers private and public companies, some of which have sophisticated com- 
puterized accounting systems. Standards within the practice are high, the work will entail considerable personal 
responsibility and there is plenty of scope for the exercise of initiative. 

Applications are invited from qualified Chartered Accountants, aged about 25, with enthusiasm, ambition and 
a desire to work in a progressive professional environment. In the first instance, and in strict confidence, contact: 


- R. J. Welsh (London) or Chris Dalby (Evesham). 


Reginald Welsh €” Partners baoa 


Accountancy €> Executive Recruitment Consultants 
123/4 Newgate Street, London PC: Tel: or-600 8387 or 91 High Street, Evesham, Worcs. Tel: 0386 45406 
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where will 
yoube > 





in 5 years 


time? 


Having qualified as a chartered 
accountant your next move will be one 
of the most important of your life. 


If you want to develop your career in 


accountancy then you should call us. 
Why? 


Because as one of the major UK 


accountancy firms with strong overseas 
connections, Whinney Murray can offer 
the right applicants a wide range of job 
opportunities both at home and abroad. 


You will get experience of working on 


big audits, the chance of investigation 


work, experience in taxation, 


receivership and computer auditing. 


London 01-628 6088 
and Overseas 

Aberdeen 0224 571631 
Birmingham 021-236 9151 


Bristol 0272 293505 ` 


Cardiff 0222 44641 


Edinburgh 031-226 4621 


You will be given the opportunity to 
specialise and gain the necessary 
experience to become first a manager, 
then a partner. 


We help you to develop your career 
through progressive training courses 
covering advanced audit procedures ` 
and computer auditing. 


Not that it is all work. You can also play 
hard in one of our sports teams. 


If you would like to know more about 

us, telephone the Staff Partner at any of 
our offices, or write to Arthur Hammond, 
oN Chiswell Street, London, EC1Y 4SY. 


Glasgow . 041-221 6242 
Huddersfield 0484 23788 
Hull 3 0482 25531 ` 
Leeds 0532 42631 : 
Liverpool 051-236 1141 


Manchester 061-228 1551 


Newcastle 0632 24333 


í 





W 
MRA 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 


(S.A.) denotes our sole agency 


NEWLY QUALIFIED A.C.A.s £4,000-£5,000 
London openings with firms of every size, including 3 Internationals. 
FAILED FINALISTS To £4,000 


Many clients offer a ‘package’, including paid study leave and Course Fees. 


PARTNER-DESIGNATE.WEST END. (S.A.) £7,000 
Exceptional post for A.C.A., aged 28-32. 1/1 exam record essential. 
INVESTIGATIONS, LONDON/EUROPE. £5,500-£6,500 
A.C.A., aged c. 27, as P.A. to Partner. Fluent German. Some French, 

MANAGER. CITY £5,250 
Ideally ‘big firm’ experience. Partnership prospects for young A.C.A. 

SENIOR. INTERNATIONAL FIRM To £5,250 
Newly qualified considered. Ideally 1 to 3 yeri. port-avalified experience. 


RECEIVERSHIPS AND LIQUIDATIO £4,750-£5,250 
Preferably A.C A: essentially experienced in the sphere. 

COMPUTER AUDIT £5,000-£6,500 
Min. requirement: experience of auditing companies with computer-basad records. 
TRUST ADMINISTRATOR c. £3,500 
First-class conditions in small friendly department, 

COMPANY SECRETARIAL c., £5,000 


A.C.LS. or mature unqualified person experienced in the field. 

NEWLY QUALIFIED CHARTERED ACCOUNTANTS FOR: 

BIRMINGHAM. (To £5,000); EDINBURGH, LEICESTER, SLOUGH, MAIDSTONE, 
ILFORD, BRISTOL, COVENTRY, SHEFFIELD, LUTON & AREA, WOKING, 
CROYDON, HARROW, LIVERPOOL, BRIGHTON, TAUNTON, SOUTHEND. 
(Other areas please inquire). 


ASSISTANT MANAGER SLOUGH 
c. £5,000. Excellent prospects for ambitious young A.C.A. 

MANAGER PRESTON 
To £3,750. Age c. 30. Not necessarily qualified. Some tax. 

LIQUIDATIONS COVENTRY 
To £4,500. Ideally A.C.A., with experience in the field. 

INCOMPLETE RECORDS CHESHUNT 
£3,500-£5,000 AAE. Opening also for Semi-Senior. 

GENERAL PRACTICE 


MORECAMBE 
c. £3,750, Local office of National firm. . 


BERMUDA GENEE $14,000 
Newly Quals also for: CHANNEL ISLES, CARIBBEAN, MIDDLE EAST, THE 


in all instances please telephone or write for full details. 


GDC - KENSINGTON - 01-937 9521 


Lloyd’s 
Audit Senior 


We have a vacancy for an Audit 
Senior in our Lloyd’s Department. The 
Department provides a wide variety of 
services, including audit, taxation and 
special investigation for Lloyd’s syndicates 
and underwriters, insurance brokers and 
companies. 


This vacancy offers a challenge with 
responsibility and hard work in an expand- 
ing department, with excellent prospects 
for the right person, especially for one 
with previous experience. 


For further details please write in 
your own handwriting to: 
B. B. Chappele, 


Josolyne Layton-Bennett 

SG & Co., 
Metropolis House, 
39/45Tottenham CourtRd., 
London WIP 0JL, 








E 








T 





ACCOUNTANCY 


TASK FORCE LTD 
21 COPTHALL AVENUE, LONDON EC2R 78N 


01-628 7931 PERMANENT PLACEMENTS 





. 01-628 7934 TEMPORARY ASSIGNMENTS 





LONDON OFFICE 


01--623 7931 
Mir M. Riley-George, M.E.C.L, 
Head of Permanent Recruitment 


INDUSTRY AND 
COMMERCE 


EPSOM. — Accountant/Internal Audi- 
tor. £4,500. Young person in their 
early twenties who is qualified or at 
final stages will initially be chiefly 
involved in acquisitions. Wide variety 
of work. The candidate will be some- 
one who is looking to progress fairly 
rapidly into senior management. — 
Ref, 9046a. 


UXBRIDGE. ~ Assistant Finance 
Manager. Qualified person, preferably 
A.C.A. Age 27-35 with 3 years’ indus- 
trial/commercial experience. Computer 
knowledge and staff control experience 
would be advantage. Responsible 
position and involvement in systems 
design and senior management. Salary 
£5,000. ~ Ref. 9046B. 


BANBURY. ~ Financial Accountant. 
e £5,000 for large British manufac- 
turing retail company. Qualified 
accountant or business graduate aged 
25-30 with broad financial experience 
in an industrial or commercial environ- 
ment required. Work involves pre- 
paration of financial plans and con- 
trols covering business activities and 
comprehensive financial information 
service advice contro] to one or more 
divisions of the company. Excellent 
conditions of employment. ~ Ref. 


CENTRAL LONDON, ~ Management 
Services Accountant, e. £6,000. Leisure 
Industry. To be responsible to the 
Financial Director for the preparation 
of group management information 
and continuing development of com- 
puter systems, improve financial con- 
trols and internal audit procedures. 
Initiative and enthusiasm are the key 
requirements from a qualified candidate 

35, with experience of computer 
systems and the ability to work well 
with a variety of people. Excellent 
promotion prospects and job satis- 
faction with good benefits, ~ Ref. 2206, 


LONDON, ~ Internal Auditor, e 
£5,500. To work in conjunction with 
the position mentioned above. Pre- 
ferred qualifications ACC AY 
A.C.M.A, or A.C.A. Two years 
commercial experience, including pre- 
paration of financial accounts, internal 
audit and practical experience of EDP. 
To be concerned with Head Office and 
field audit work, developments of new 
accounting systems and non-accounting 

rocedures in company. Travel will be 
involved in this position on_a limited 
basis throughout the United Kingdom, 


been Ci. e 


PUBLIC PRACTICE 


We have a large number of vacancies 
throughout the United Kingdom. For 
vacancies in provincial areas, please 
contact our nearest branch to you. We 
prs below a selection from our London 
office. 


LONDON. ~ Audit Senior. Up to 
£5,250, Post-qualification experience 
of audit techniques and procedures 
required. ~ Ref. 2212. 

NDON. ~ Up to £6,500, Partners’ 
Assistant, 3-4 years’ post-qualifying 
experience is required. 50 per cent of 
time spent in London investigations 
department, 50 per cent spent travelling 
in Europe dealing with clients. Good 
prospects of management, French and 
German useful. 


TAXATION 


LONDON. — Taxation Consultant. 
£7,000-£10,000. A solicitor or qualified 
accountant is invited to apply for this 
post with a Taxation Advisory Services 
Company. At feast 5 years’ specialist 
taxation experience is required with a 
major professional firm. It is fanda- 
mental that applicants should have a 
first-class knowledge of U.K. taxation 
together with international tax planning 
strategy. A higher salary will be paid 
to an applicant with exceptional knowl- 
edge. A challenging opportunity with 
commensurate remuneration, ~ Ref, 


LONDON, — Tax Senior/Accountant. 
£5,500 negotiable plus prospects. C.A, 
required to deal with all complicated 
tax cases in a medium-sized practice 
as well to sit in, in a general accounting 
function when necessary. Interesting 
position with extremely good partner- 
ship prospects, ~ Ref. 3810, 

LONDON. ~ Tax Assistant. £3,500, 
Personal tax assistant required with 
limited knowledge of corporation tax 
but who will be willing to expand same. 


OVERSEAS 


We currently have a large number of 
vacancies situated throughout the 
world and would suggest that if you 
are considering an overseas appoint- 
ment that you contact Mr M. Riley- 
George at our London office who will 
be pleased to explain in fuller detail the 
prospects for overseas employment. 
We would particularly like to hear at 
this moment from candidates who 
would be interested in the Middle East, 
Hong Kong and Nigeria. 


THAMES VALLEY 


OFFICE 
Telephone Reading 599830 


ING. - Management Ac- 
countant c. £4,750 to control ac- 
EE lees and work flow of 

staff for major engineering group. 
~ Ref. RP/1130. Së 
READING. ~ Accountant/Auditor 
c. £4,500 to join internal audit team 
of prestige town centre company, 
Professional background and quali- 
fied or near qualified. A.C.C.A. or 
A.C.A, preferred. — Ref. RP/1131, 
READING/SLOUGH — Audit Seniors 
£3,800-£4,500 depending on quali- 
fications and experience of modern 
audit procedures. ~ Ref. RP/1132. 
READING, — Tax Senior £4,000 for 
medium sized firm in town centre, 
Profession office experience essential, 
~ Ref, RP/1133. 





PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenby R. J. Page M. J. Cobley 
Local Director Local Director Local Director 
8 Queen Victoria Street, 65 New Street, 45 Renfield Street, 
Reading, Birmingham Glasgow, 
Berks, B2 4DU Scotland, 
Tel. 0734-59 9830 Tel. 021-643 5241 Tel, 041-221 3312 
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GASRIEL DUFFY 
(CONSULTANCY) 


` TAXATION 
. NEWLY QUALIFIED A.C.A.s. TAX SPECIALISATION £€4,200-£5000-+ 
Personal, Company Tax, or a ‘mix’? U.K./U.S./International? Let us advise. 


TAX PARTNER-DESIGNATE. nme £8,000~£10,000 
Age 28-35. Tax Dynamo, probably earning £7,000+- currently. 

. COMPANY TAX SPECIALIST To £10,000 
C.A. or Solicitor, ideally with experience in International Tax. 

E From £7,000 

c. £6,000 


TAX MANAGER 

Company Tax bias. International firm of C.A.s. 

COMPANY TAX MANAGER. CITY 

Qualified or unqualified experienced. 

TAX SENIORS £4,000--£6,000 
Age 254- ‘Mix’ of Tax with leading international firm. 

U.K. & INTERNATIONAL TAX £4,500--£6,000 
West End-based Consultants. Full training in International Tax as required. 
PE2 FINALIST FOR TAX. CITY To £4,250 
Must have some experience of Personal Tax. 


21 Ansdell Street 
London W8 5BN 


01-937 9521 


Personal 
Taxation Manager 


Neville Russell & Co. 
require an experienced manager aged 35-45 
to establish a tax department at their Milton Keynes office 
to be responsible for all aspects of personal taxation 


d : PERSONAL TAX (CITY BANK) £4,500--£5,400-+- 
and a staff of six. Benefits include House Loan, non-contributory pension, free lunches. 
SALARY to £6,000 TAX TRAINEES & SEMI-SENIORS £2,500-£4,000 


Age 18-23, We can advise on salaries and opportunities with firms of all sizes. 


COMPANY TAX f KEE E MRE eee CROYDON 
c. £6,000, Qualified or experienced person, to age 35. 

ASSISTANT TAX MANAGER SLOUGH 
c. £5,500, Young A.C.A. with 1-2 years’ post-qualification experience. 

TAX MANAGER WHETSTONE AREA 
To £6,250, Qualified or experienced {in both Personal and Company Tax). 

TAX MANAGER NORTHAMPTON 


The local firm of five partners also has offices 
at Luton and Bedford. Close liaison is maintained with 
the London Office. The firm occupies modem offices with 
. excellent facilities adjacent to Bletchley station. 
Milton Keynes is not just another new town. 
It is a City with tremendous potential in very pleasant 


s S 500+. To manage small Personal Tax Department. 
Vu gh surrounding countryside. ; ASSISTANT TAX MANAGER S LIVERPOOL 
facancies also exist for personal taxation assistants To £4,800, Qualified or experienced, in both Personal and Company Tax. 
with a minimum of two years professional experience. d PERSONAL TAX REDHILL 


London salary and casework in a congenial decentralised Department. 
PERSONAL TAX THORNTON HEATH 
c. £4,500. Small decentralised Department of London firm. 

MANAGER AND SEMI-SENIOR WITNEY 
Manager to £5,000-+, ideally qualified. Assistant to £3,750-possibly PE1 or 2. 
TAX MANCHESTER 


Please write giving full details to 
John Woodbridge, Neville Russell & Co. 
Stephenson House, Brunel Centre 
Milton Keynes, Bucks. 

NI R c. £4,000, Mix of Persona! and Company Tax. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

HARROW, WORTHING, SWINDON, KETTERING, ALDERSHOT, READING, 
NORWICH, BRIGHTON, DORKING, BRISTOL, LEICESTER, SOUTHAMPTON, 
SHEFFIELD, AYLESBURY, BATH, CHELTENHAM, MANCHESTER, BIRMING- 
HAM, GLASGOW. Se i 


Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 








Barton Accountancy Recruitment ` 


A Division of Barton Management Appointments Ltd 


80 Cliancery Lane, London WC2 Telephone: 01-405 1431 (Ansafone after office hours) 


- We show below a random selection of vacancies on our register. If your particular job or locality does not appear please contact us 


H 


DIVISIONAL CHIEF FINANCIAL CONTROLLER P.A. TO PARTNERS 
INDUSTRY S. Middlesex £6,000+ For the highly sophisticated systems Friendly medium-sized firm is 
) For large Group, qualified Account- division of a large Group. Respon- seeking a P.A., not necessarily fully 
ACCOUNTANT ant to organise and operate the sibilities include the further develop- qualified, to assist 2 partners, The 
Ci c. £4,500 Divisional Financial and Manage- duties are very varied and would in 


ty 
Well-known service industry clients 
are seeking a_qualified Accountant 
or Finalist. The wide spread of 
duties, including administration, 
financial reporting and controls, 
make this a position of considerable 


interest. Ref. 308 
ACCOUNTANT 
W. Surrey c, £5,000 


Qualified Accountant, with some 
costing experience to offer, is re- 
quired by a small manufacturing 
company to control the total ac- 
counting function with responsi- 
bility to the board. Ref, 179 


ASSISTANT ACCOUNTANT 

City . to £4,500 
Printers and publishers are seeking a 
qualified or Finalist Accountant, 
with an interest in administration, to 
control the accounting function and 
be responsible for returns, controls 
and Head Office accounts. Ref. 306 


MANAGEMENT ACCOUNTANT 
S. Surrey to £5,700 
A well-known manufacturing com- 
pany is seeking an Accountant 
possessing one of the major quali- 
fications, for duties mainly connected 
with the development and monitor- 
ing of financial reports from over- 
seas subsidiaries, and reporting 
directly to the Financial Controller. 
Excellent promotion prospects, 

Ref, 292 


ment Accounting functions and to 
advise upon procedures and systems 
and supervise preparation of budgets 


and balance sheets, Ref. 301 
INTERNAL AUDITOR 
W. London £4,250 -+New Car 


The successful candidate for this 
position with a large and well- 
known engineering Group, could 
be qualified or a Finalist, or one 
well experienced in internal audit 
procedures and, ideally, with EDP 
experience, There is a considerable 
amount of travelling involved. 


Ref. 975 
ACCOUNTANT 
London SWi e, £5,080 
Qualified Accountant with commer- 
cial experience for go-ahead world- 
wide insurance company. Based at 
London head office the successful 
candidate will head a department 
dealing with the preparation and 
submission of information to man- 
agement and the maintaining of 
results received. Excellent prospects. 

Ref. 317 


ASSISTANT ACCOUNTANT 
City, c. £4,000 
An investment and property com- 
pany with substantial backing is 
seeking a Finalist to act as P.A. to 
Financial Controller, covering gen- 
eral administration and preparing 
the accounts of subsidiaries. Ref. 300 


ment and operation of management 
information systems, contract man- 
agement and legal and commercial 
matters, while being part of a highly 
qualified and motivated management 
team. Ref. 277 


OVERSEAS ACCOUNTANT 
S. Middlesex £5,500+ Profit Share 
A well-known manufacturing com- 


` pany is seeking a qualified Account- 


ant with some administrative experi- 
ence for a new position based at their 
head office. Duties involve liaising 
with overseas subsidiaries and the 
preparation and interpretation of 
their monthly management and 
financial accounts. Ref. 217 


PUBLIC PRACTICE 


ASSISTANT AUDIT MANAGER 
London EC4 c. £5,000 
A well-known firm is seeking an 
A.C.A, with a minimum of 1 year’s 
p.q.e. for their varied practice. The 
duties involve occasional travel at 
home and overseas. Ref. 725 
PERSONAL TAX ASSISTANT 
London EC] | £4,500 
The ideal candidate for this position, 
with a large and well-known City 
firm, should have at least 3 years’ 
experience possibly with the Inland 
Revenue or a Bank. Ref. 128 


fact be moulded in accordance with 
the successful candidate’s back- 
ground of experience. Ref, 305 


COMPANY TAX SENIOR 

London ECH _ to £5,750 
A well-known City firm is seeking a 
person who has possibly been 
articled, but not necessarily quali- 
fied, offering considerable company 
taxation experience. Ref, 291 


OVERSEAS 


PROJECT ACCOUNTANT 
Brussels $ £6,008 +- 
A young qualified Accountant, who 
could be seeking the first move into 
industry, is needed by a substantial 
company to be based at their 
European Headquarters. Duties 
involve ensuring that systems and 
procedures are being followed, 
advising where necessary and acting 
in a consultative capacity to Euro- 
ean manager. In this connection a 
arge amount of time will be spent 
away from Brussels. Ref. 130 


TEMPORARY STAFF 


£1-60 to £4 per hour according to 
experience. 


J ee 
Lé r 
: 
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Our development | 
could be the key to 
your success 


i 


NZ. 
\4 


You are a young, energetic chartered accountant. Already you 
probably have the maturity required to handie audits on your 
own. You have the mental agility to assimilate the continual 
developments in current audit disciplines and procedures., 

We should get together. l 

Our practice is a large one, with clients ranging from small 
private businesses to substantial public companies. Their 
fields of interest embrace most aspects of the commercial and 
industrial spectrum — and our own audit techniques are 
continually betng developed to service this varied chent list. 

itis the sort of development which could provide the 
experience you need for success. 


Of course, in the process of sharpening your audit skills with 


us, you may develop an interest in specialisation. If so, we can 


help you there, too — through our computer auditing, 
investigation and management advisory, or taxation 
departments. i 

Helping you develop obviously involves helping you learn. 
So we have prepared carefully tailored courses which are held 
both in-house in all our offices, and at Kiddington Hall in 


“Oxfordshire, You will also be encouraged to attend outside 


seminars.and lectures. 
_ We have a vested interest in development. If we can 
contribute enough to yours, we have no doubt that you will 
contribute a (ormrenelertce 

Please send a brief résumé of your career to: 
John Cucksey FCA 
186 City Road: 


London EC1V 2NU 


Offices in London, 
Birmingham, Bradford, 
Dewsbury, Leeds and 
Manchester. internationally - 
as Lasser, Robson Rhodes 

& Dunwoody — inmost of the 
world’s trading centres. 


ROBSON RHODES 


TRUST MANAGER 


LONDON W.1. £5,000+ 


There is a vacancy for a Manager to run a small depart- : 
ment of 3 employees. The department provides a 
service to Partners covering the preparation of ac- 
counts for several hundred trusts of varying size. The 
Manager would be responsible for ensuring that all 
trust accounts are up-to-date and for liaison with the 
Tax Department. 


The position would suit a male or female accountant, 
preferably qualified, who has had sufficiently sound 
recent experience of trust accounts, tax and law, to be 
able to supervise and instruct existing staff. 


Please apply in writing giving details of age, experience 
and present salary to: 


David Fowler, 

Stoy Hayward & Co., 
54 Baker Street, 
London W1M 1DJ. 


Training Manager 


London Initially to £8,000 


A progressive medium sized practice now 
wishes to recruit a chartered accountant who will 
be responsible for:- 


Co-ordination and monitoring of student 
training. 

Implementation of in-house training of 
qualified staff to partner level, 

XA quality control function, monitoring the 
professional standards within the practice. 


in addition he/she will, after an initial settling- 
in period be allocated his/her own portfolio of 
clients and become involved in special assign- 
ments. This is to ensure, not only a grass roots 
understanding of the needs of the practice, but to 
maximise his/her personal and technical career 
development. It is envisaged that the successful 
applicant should be eligible for partnership within 
2-3 years. 

For more detailed information contact, in the 
strictest confidence, Trevor Atkinson, A.C.A. 
quoting reference 1667. 


Douglas Llambias Associates Ltd., 

410 Strand, London WC2R ONS. 
DIA Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 

Telephone: 031-225 7744. 
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NORTH WALES 


Progressive practice in North 
Wales area requires a young fully 
qualified Chartered Accountant. 

Good opportunity for an am- 
bitious young person as the 
position could lead to a partner- 
ship for an accountant of the right 
calibre. 

Reply to Box NW 25593. 


A well-established, fast-expanding 
firm of Chartered Accountants 
requires experienced Senior and 
Semi-Senior audit staff who are 
prepared to travel within the 
United Kingdom. 


Please apply to: 

Mr I. K. Rowland, 

Maidment, Penney, Quick & Co. 
43 Aldwych, London WC2B 40A. 
Telephone 01-836 6314. 


-~ ACCOUNTANT 
LINCOLN 


Accountant required by an expanding firm of Chartered Accountants 
at their Lincoln office. The successful applicant must be capable of 
working on their own initiative and will be given overall responsi- 
bility for finalising Accounts and tax computations for the varied 
selection of clients. We have a very friendly pleasant office in the 
City centre in this very pleasant part of the country. 


An initial salary up to £4,500 p.a. will be paid. 


Please write, giving full details in complete confidence to 


J. Flowers Esq., Hemming, Graham & Co, St Swithin’s House, 
8 Bank Street, Lincoln LN2 1DZ. 








NEWCASTLE UPON TYNE 


17th September | 


Laurence Smith will be at the Royal Turks Head Hotel on Friday 
and Saturday, September 17th and 18th, to talk to young accountants 
considering a new appointment, either in the profession or com- 
merce. Or in more general terms about future careers and oppor- 
tunities both in the U.K. and overseas. 

To make an appointment please ring 01-629 4463 or alternatively 
telephone him at the hotel any time after 12.30 p.m. on Friday, 
September 17th. Newcastle upon Tyne 26111. 


NEWLY QUALIFIEDS to £4,500 


We.are currently acting for a very large number of clients (profes- 
sional firms of accountants) who are seeking newly qualified Char- 
tered Accountants. The range of our clients is enormous and ranges 
from the small two-to-three partner firm right the way up to the 
‘Top 10’. Current jobs include audit seniors and supervisors, personal 
assistants, potential partners as well as openings in tax, trusts, 
investigations, liquidations, computers, etc. To find out about 
current vacancies in London and throughout the country please 
reply to Laurence Smith. 


BERMUDA £7,500 tax free 


Our client, an international firm of Chartered Accountants, is offer- 
ing a two-year contract to a newly qualified person. The successful 
candidate must be single. Interviews in London shortly. For further 
details please reply to Laurence Smith. 


ZAMBIA ec. &'7,500-+ free 


accommodation 
Zambia is still one of the best countries for a short spell abroad 
{two-year contracts). Our client, one of the best-known firms of 
accountants in the world, is currently recruiting several newly 
qualified people for Lusaka. Good experience, high capital accumula- 
tion and a pleasant climate. For further details please reply to 
Laurence Smith. 


AUSTRALIA to £8,000 


One of the largest firms of accountants in the world has approached 
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us to assist them in recruiting on a two-year contract basis, several 
newly or recently qualified Chartered Accountants for their offices in 
Sydney and Melbourne. Australia offers a new way of life with excit- 
ing opportunities, a much higher standard of living and an enviable 
climate. Added to this, a newly qualified accountant can expect 
first-class post-qualification training and experience that is certain 
to benefit his/her future career whether it be in Australia or in the 
UK. To find out about the opportunities in Australia please reply 


AUDIT SENIORS to Laurence Smith. After 7.30 p.m. telephone Tunbridge Wells 
37695. ` 


a Mervyn Hughes Group T 
59 St. Mary Axe, London, EC3A 8AR 
age 01-283 0037 
Management Recruitment Consultants (24 hours) 





PART QUALIFIED 


NW MIDDLESEX TO £4,000 
A small but growing practice needs to 
increase its audit staff. The work content 
is the preparation and auditing of private 
manufacturing and commercial companies’ 
accounts. Realistic salaries and very pleasant 
working conditions. 


PERSONAL TAX SENIORS 


CITY £3,600-£4,400 
Experienced and qualified seniors are re- 
quired by an International firm. Have you 
considered the advantages of working with 
an International firm? If you have — 
Ring H. Anderson on 283 0037-5720 for 
further information. 


DH x 


tte 
K WILLIS LTD 


ž 

c. £11,500 including 

allowances 

We are currently acting for two top international firms of Chartered 

Accountants in helping them recruit newly qualified personnel for 

either two or two and a half year contracts. Excellent opportunity 

to gain first-class experience in one of the most rapidly growing 

economies in the world. Capital accumulation of at least £4,000. 
For further details please reply to Laurence Smith. 


THE FIRST NAME IN 


IRAN 


| ACCOUNTANCY RECRUITMENT 


Cardinal House, 
39-40 Albermarle Tt., London W1. 
Tel: 01-629 4463. 
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NORTH WALES 


Wanted for our taxation 
department, assistant with a 
of Per- 


For P i Cccount 

For Srofessional ancy 
MANAGER. -~ For fairly large practice London W1. Two years’ 
similar experience a must. - £6,000 p.a. 


PERSONAL TAX. — Six-partner set-up, Lewisham. — £5,000 p.a. 


SENIOR. — Awaiting results P.E. Il or qualified for medium-sized 
firm, Croydon. — £4,500. 


COMPANY TAX. - P.E. II finalists/newly qualified to specialize. 
— £4,000-£4,500. 


01-300 6109 GEES ACCOUNTANCY PERSONNEL 


Financial Planning- 
Tax Advisory Services 


City To £6,000 


As personal assistant to one of the senior partners 
in a progressive, medium sized firm of Chartered 
Accountants you will have, at first hand, the 
opportunity to review and implementa broad range 
of financial planning and tax advisory services fora 
comprehensive portfolio of personal clients. 


The firm offers a full complement of professional 
services and is justly proud ofits reputation and 
development in the financial planning fields. This 
development is shared by those who contribute to the 
continued growth of the practice. 


Probably aged 25/30, candidates, male or female, 
will have an accounting or legal qualification, sound 
experience of taxation and financial planning, and the 
ability to communicate effectively with clients at the 
highest level. 


Contact landuPre, A. CA. quotingreference 1645. 


T: 


a 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 





Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Senior Vacancies Commerce & Industry. 
Ref. SASO Ref. MAroo 

Over fifty posts offering One hundred vacancies from 
salaries over £5,000 in £3,500 — £5,500 

commerce, industry Ref. QAs50 

and the profession in Over fifty jobs for part- 

the U.K. and abroad. qualified accountants to £4,000 


Richard Owen Associates 


Our service, which finds the right jobs for hundreds of accountants every year, 
is free, confidential and personal. 


Free Lists of Vacancies 





CHARTERED 
ACCOUNTANTS 


WEST END 


Two partners require a qualified 
personal assistant to help run 
their interesting and varied prac- 
tice. Excellent prospects for a man 
showing ability and initiative. 
Salary around £5,000 plus, depend- 
ing on experience. — Box CA 25640. 





sound knowledge 
sonal Tax. 


An attractive salary will 
be pald to the successful 
applicant. 


Reply to Box NW 25594. 


PUBLIC PRACTICE 





ACCOUNTANTS (EAST LONDON) re 
quire experienced senior clerks. Salary 
negotiable. ~ Box AE 1219. : 

ACCO ANTS in West Surrey require an 
assistant experienced in personal taxation. 
EES Pension scheme. ~ Box 


ACCOUNTANTS (East London) require an 
experienced assistant to deal with a variety of 
personal and company taxation cases. Salary 
£4,000 to £5,000 per annum. Suitably experi- 
enced persons only please. ~ Box AE 1350. 
AS EXPANDING FIRM of City 
chartered accountants have a vacancy for a 
young chartered accountant. The position is 
one of responsibility and there are good 
prospects of advancement for a person who 
wishes to have a professional career. ~ Please 
apply in writing stating age and previous 
experience to Box AS 134! 


AUDIT AND ACCOUNTANCY ASSIST- 
ANT required by busy Lymington 


accountant. Duties will include the prepara- 
tion of accounts from basic records, and the 
audit of account, writing up clients books 
and the maintenance of VAT accounts. 
Salary negotiable. — Apply Mr A, Pickles, 
Robert W. Watson & Co, 23~25 New Street, 
Lymington, Hampshire. 





AUDIT ASSISTANTS 


We have vacancies for semi-senior 
assistants who wish to broaden their 
outlook by joining an expanding three- 
partner firm of chartered accountants 
who can offer an interesting and varied 
range of experience, Working conditions 
are good and the salaries paid will be 
commensurate with experience, ability 
and effort. — Applicants who should have 
had at least three full years’ professional 
experience should apply by telephoning 
Mr Kiein on 01-353 9926, 


The Profession 

Ref. PAroo 

One hundred posts of all 
grades in the profession 
in Britain and 

overseas offering salaries 
to £7,000-+- 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 


(24 hour answering service), 


AUDIT SENIOR required by Uxbridge 
chartered firm. Excellent opportunity for 
competent and responsible accountant. 
Salary negotiable according to ability and 
experience. ~ Apply C., A. Lee, 35 Belmont 
Road, Uxbridge (Tel. 36335). 

BANBURY. — Four semi-seniors, unqualified, 
urgently required. Age immaterial, but three 
years’ experience incomplete records essential, 
Banbury is a pleasant town within easy 
reach of all parts of the country and excellent 
schools and housing. Good salary. Con- 
siderate partners, ~ L.W, & Co, 26A Parsons 
Street, Banbury, Oxon. 
BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. ~ 40 Great Marlborough 
Street, London WI (01-734 3466). 

BUCKS PRACTICE seeks experienced 
senior not necessarily qualified for important 
position with considerable independence of 
action. Good experience of private company 
audits and related taxation essential. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
CENTRAL } chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6211. 

CERTIFIED ACCOUNTANTS _ require 
senior and semi-senior assistants. The work 
is varied and every opportunity for advance- 
ment will be given to successful applicants, — 
Please write giving details of past experience 
to Coombs & Co, 164 Bedford Road, 
Kempston, Bedford. 
CHARTERED ACCOUNTANTS, LON- 
DON WI require seniors and_semi-seniors 
with experience (not under training contract). 
We are a young, fast-expanding and re 
quire quality staff who are prepared to work 
hard for excellent rewards. — Box CA 1293. 





CHARTERED ACCOUNTANTS with 
offices in South Herts require a qualified 
Accountant with good all-round experi- 
ence of general practice recently ob- 
tained, The ponton involves controlling 
a section of our practice with obvious 
advancement potential. Experience of 
dealing with clients, control of staff and 
good knowledge of taxation is therefore 
essential. Commencing salary £6,500 p.a. 
— Box CA 7426. f 





CHARTERED ACCOUNTANTS IN 
LEWISHAM require personal tax assistant 
to partner with good all-round knowledge of 
tax. Salary £5,000 per annum for the right 
person, ~ Write Box CA 1326 with details. 
CHARTERED ACCOUNTANTS IN 
LEWISHAM require newly qualified ac- 
countants or experienced audit clerks, There 
will be a variety of interesting work and 
pleaty of opportunities to take responsibility. 

alary up to £4,500 per annum depending on 
age and experience, ~ Write Box CA 1327 
with details. 
CHARTERED ACCOUNTANTS IN 
LEWISHAM require newly qualified ac- 
countant who is interested in taking up 
taxation as a special subject and if suitable 
would eventually become personal assistant 
Vier partner, ~ Write Box CA 1328 with 

etails. . 
CHARTERED ACCOUNTANTS in North- 
west London require semi-senior audit 
clerks, Good salary and holidays and excel- 
lent working conditions. — Box CA 1320. 
CHARTERED ACCOUNTANTS in the City 
have vacancies for semi-senior and junior 
audit clerks, The junior position would be 
suitable for a school leaver, ~ Please apply in 
writing Stating age and previous experience to 
Box CA 1348. 
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CHARTERED ACCOUNTANTS set- 
ting up new branch office require 
AUDIT SENIOR. 


The osition offered has definite 
Partnership or branch management 
prospects, Top salary will be paid. 


Telephone Goldberg Moss & Woolf, 
Southend 710314, 





EAST GRINSTEAD CHARTERED AC- 
COUNTANTS require personal assistant to 
partner. Experience with small/medium- 
sized Dim essential. Realistic salary by 
negotiation. ~ Richard Place & Co, Wilming- 
ton House, High Street, East Grinstead. 
EXPERIENCED ACCOUNTANT sought 
by London chartered accountants to assist 
with taxation, trust and company adminis- 
tration services. — Please write to N. K. 
Callaway, Coventry House, 3 South Place, 
Moorgate, London EC2. 

HAMPSHIRE CHARTERED ACCOUNT- 
ANTS require young qualified accountant, 
fully experienced with incomplete record 
work to take initial responsibility for own 
nucleus of clients. We are a three-partner 
practice with offices in Basingstoke and 
Andover. The practice is rapidly expanding 
and offers excellent future prospects for 
someone with enthusiasm and initiative, — 
Apply Collins & Collins, 42 East Street, 

dover, Hants. 

HERTFORD. —- Partnership requires all 
grades of staff. — Please reply with details of 
experience and salary required to Box HP 


D 





MAIDSTONE. — Expanding Chartered 
Accountants require newly qualified 
accountants or experienced PE WU final- 
ists as seniors. Applicants must be 
capable of controlling junior staff and be 
prepared to take responsibility for work 
which will involve audits, incomplete 
records and some taxation. Good pros- 
pects, salary up to £4,000, — Write giving 


full particulars to Box ME 1243, 





MANAGER FOR EAST ANGLIA coastal 
practice. Salary £4,500+ dependent on 
experience. Good experience and excellent 
prospects with this appointment. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 





OPPORTUNITY IN GROWTH 
PRACTICE 


London firm of chartered accountants 
with good quality clientele require an 
able and personable newly qualified 
accountant. Principal responsibilities 
will include assisting and working 
closely with two partners on a wide 
range of assignments. 


Applicants should possess a broad 
technical base and must be capable of 
working independently. This is an out- 
standing opportunity to develop, both 
professionally and individually, with a 
rapidly expanding practice. A very 
competitive salary will be offered to the 
successful applicant. 


Please apply in writing with full 
Particulars to Calverley, Dubois & Co, 
on Place, London WC1IA 





OXFORD APPOINTMENT as manager for 
person 35-45 able to take responsibility for 
group of private audits and supervise seniors 
and articled clerks. Competative salary 
offered. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. ; 

PARTNERS’ ASSISTANT required by small 
firm of City accountants with growing 
practice. Interesting work and attractive 
salary offered. — Box PA 1275. 


P.A. TO PARTNER required to manager 
audit/accounts side of small metropolitan 
Essex C.A.s. Not necessarily qualified. 
Salary according to age and experience. ~ 
Box PA 1300. 
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PERSONAL LONDON 
ASSISTANT WEST END 


A position exists for a qualified 
accountant to assist the two 
partners with all matters. Real 
partnership prospects exist, for 
the right person. 
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QUALIFIED ACCOUNTANT required by 
expanding firm of accountants m North 
Cambridgeshire. Experience in company 
accounts, taxation and incomplete records 
essential, Partnership prospects. — Applica- 
tions in writing, stating age and previous 
experience to Box QA 1255. 
ROCHESTER CHARTERED ACCOUNT- 
ANTS require qualified senior with computer 
audit experience. — Apply Staff Partner, Hoby 
Pollock & Bell, 52 St Margaret’s Street 
Rochester, Kent MEI ITY. 
SENIOR ASSISTANT, aged 22-35, required 
by Beckenham accountants. Knowledge of 
tax and incomplete records. Salary £4,000- 
£5,000, negotiable. — Write in first instance 
to Abbey Services, 11 Elmers End Road, 
Beckenham. i 
SENIOR OR SEMI-SENIOR with ex- 
perience required to take responsibility at 
Bedford Branch Office. Knowledge of farm 
accounts useful. Suitable for resident south- 
west of Bedford, -~ Write J. G. Ruddock, 
48 Bromyard Road, Worcester, with ex- 
perience to date, age and present salary. 
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£5,000 SENIOR AUDIT WI 


A senior position exists with this 
expanding practice, for a qualified 
accountant, preferably from a 
medium/large firm. He/she would 
be involved with private and 
public company audits as well as 
allied corporate tax. A suitable 
position for someone bored with 
CG «straight auditing who would like 
3 a more varied job. 


TELEPHONE FOR ACMEDAIE AG FIOI 
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SOMERSET CHARTERED ACCOUNT- 
ANTS seeking P.A. to partner suitable to 
newly qualified finalists. Good all round 
experience in small practice. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 





SOUTH COAST/WEST COUNTRY 


Audit assistants, seniors and semi- 
seniors are required by several medium- 
and large-size practices to deal with 
quite a lot of varied work. Good pros- 
pects. Salaries negotiable. — C.B.S. 
Appointments, 224 Old Christchurch 
Road, Bournemouth 292155 or Wim- 
borne 4891 after 7.00 p.m. 





SENIOR TAXATION ASSISTANT 


North London 


To £6,000 per annum 


We require a qualified chartered accountant under 30 years of age with several years of 
taxation experience to act as personal assistant to a tax partner. 


The work will involve taxation of public and private companies including groups 
of companies, trust work and personal taxation cases. 


The situation is at our North London office in Finchley. Salary up to £6,000 per 
annum. — Apply in strictest confidence to Box ST 7433. 





SOUTH COAST SENIORS required for 
number of appointments as P.A. to partners 
in Brighton, Eastbourne, Portsmouth and 
Southampton. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 





SOUTH DEVON 


Chartered Accountants, Newton Abbot, 
require: 


A Qualified Assistant to assume respon- 
sibility, with support staff, for a wide 
variety of clients. The applicant should 
have 2-3 years’? post-qualification 
experience and have trained with/or is 
currently employed in a medium-sized 
general practice. 

A recently Qualified/Finalist. The 
appointment offers an ideal opportunity 
to gain further experience in a well- 
established provincial practice with a 
wide variety of work. 

Both appointments offer the oppor- 
tunity for advancement within the firm. 
Salary negotiable. Non-contributory 
pension scheme. 


Write for application form to: 


PEPLOW, WARREN & FURLER, 
Chartered Accountants, 

Barclays Bank Chambers 

Newton Abbot. 

Telephone 3971. 





WE HAVE A PROBLEM - YOU CAN 
RESOLVE IT! We are four democratic 
partners with staff, we have a busy practice, 
our offices in Clifton, Bristol. We have lots 
of clients, accounts, tax cases and others who 
all need prompt and efficient attention. They 
also need correct advice. Would you like 
to join us and if so on what terms? We 
require one qualified accountant, one senior 
and a semi-senior, We offer a permanent and 
secure position, it is a good opportunity. 
Why not write giving us your thoughts and 
details of experience to Box WH 1237. 


TAXATION MANAGER required by a small 
expanding firm based in Aldershot with 
Channel Island office. Ability to deal with 
personal income tax and corporation tax 
computations, also tax planning. — Apply 
Turnbull & Co, 42a Elms Road, Aldershot, 
Hants. Tel. Aldershot 22110, 


WEST COUNTRY CHARTERED AC- 
COUNTANTS, established 1951, have 
senior post for Chartered Accountant. 
Must have provincial experience — up to 
£4,500 per annum — likely partnership 
to right person after three years. — Box 
WC 1282. 





YOUNG A.C.A. sought by West End 
CAS, Definite partnership prospects. 
Full details see ‘Partnerships & 
Practices’ heading. 





TRAINING CONTRACTS 


CHARTERED ACCOUNTANTS, North 
London, require an articled clerk, preferably 
with completed foundation course. Transfer 
of ethers would be considered. — Box CA 


1355. 

U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London, — Deboo Execu- 
tive. Ring 01-628 2714. 

WEST END CHARTERED ACCOUNT- 
ANTS offer good experience to trainee under 
direct supervision of principal. Transferees 
considered. — Pleae write with full details 
to Box WE 1245. 








COMMERCE AND INDUSTRY 





ASSISTANT CONTROLLER 
LANCASHIRE COAST 


A specialist (private) engineering company with 
international interests is seeking a qualified 
accountant with several years of commercial 
experience. Preferred age around 30. 


Wide duties will include management and 
final accounts for several of Associated Com- 
panies, Debtor Control, E.C.G.D. Insurance, 
etc., together with general assistance to Con- 


troller, 


This will be a rewarding position for an 
Accountant who knows how to get things done 
in a lively and informal environment. 


Salary by negotiation. — Box AC 25602. 
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ACCOUNTANT wanted for Scargill 
House, in the heart of Yorkshire Dales, 
about 1 hour’s car drive from Bradford 
and Leeds — a conference and holiday 
centre run by a community of 35 
Christian men and women, mostly aged 
20-35 from many walks of life, and 
serving 5,000 guests a year. To be re- 
sponsible for all book-keeping and 
accounts, including preparation of 
annual accounts and budgets, and 
monthly management statements. Gen- 
eral business and administrative back- 
ground very desirable. 


Good health and emotional and 
spiritual maturity essential, together with 
willingness to live in community. Cur- 
rently, accommodation available for 
single person only. Opportunity to share 
in strategic Christian work. 


Apply: The Warden (Ref. A), Scargill 
House, Kettlewell, Skipton, North 
Yorks BD23 5HU. 





C.A. PART II FINALIST required by Inter 
Company Comparisons Ltd. Position ex- 
tremely beneficial to finalists in the inter- 
pretation of accounts and accounting 
standards. Salary £2,500-£3,000. Generous 
study leave available. — Apply Don Mowatt, 

ZC 81 City Road, London ECI. Tel. 
01-253 7042. 


EDITORIAL ASSISTANT required by 
small, established but growing London tax 
publishers. Must be able to write, type 
figures, drive car and undertake all general 
duties. Suit career-minded graduate. Please 
send photograph, references and 500 words 
about yourself including lowest salary re- 
quired. All replies will be acknowledged. ~ 
Box EA 1329. 


EXPANDING IMPORTERS AND DIS- 
TRIBUTORS require an accounts office 
manager/manageress with good accounting 
experience, Familiarity with computers will 
be an advantage. An accountancy qualifica- 
tion is desirable but not essential. Salary circa 
£5,000. — Applications in writing to L. Lever, 
26-28 Somerton Road, London NW2. 


TRUST ADMINISTRATION. — Solicitors 
and accountants require trust assistants or 
managers with experience of trusts; salaries 
£4,000-£5,500 per annum. — In confidence 
apply: Consultant, Strand Business Agencies, 
46-47 London Wall, London EC2 (Tel. 
01-588 5038). 


GABRIEL DUFFY (CONSULTANCY) 


ACCOUNTANT - CITY 


£5,500 — £6,500 + Car 


Plum job as Assistant Accountant to Secretary/Accountant of leading insurance 


company. A.C.A. aged 26-33. Personable, career-minded, unflappable. Experience to 
date in Industry or Commerce not essential. Ideally married person. Generous fridge 
benefits. Envisaged as a career appointment. 


GDC - KENSINGTON - 01-937 9521 


THE BOWATER 
CORPORATION 
LIMITED 











THE ACCOUNTANT, September 16th : TAXATION, September 18th, 1976 


Sunderland Shipbuilding 
and Engineering Limited 


GROUP 
FINANCIAL 
DIRECTOR 


Applications are invited for the position of Group 
Financial Director for this large shipbuilding and 
engineering Group of Companies. The Group con- 
sists of three shipyards, a marine engine manu- 
facturing works, an electrical and general engi- 
neering works and a steel foundry, situated in and 
near Sunderland on the River Wear, and employing 
approximately 6,500 persons. 


The successful applicant will be an experienced and 
mature qualified accountant with industrial back- 


` ground, The person appointed will take overall con- 


trol of the Group's financial function and, as a 
member of the main Board, assist in developing 
Company policy and implementing decisions. He or 
she should be currently earning not less than 
£10,000 per annum and should be in the age group 
40/50 years. 


The usual range of benefits associated with employ- 
ment in a large Group is available. A car is provided, 
and relocation assistance will be agreed where 
applicable. 


Apply in confidence to: 


Chairman, 

Sunderland Shipbuilding andEngineering Ltd., 
P.O. Box1, Pallion, 

Sunderland SR4 6TX, 

Tyne and Wear. 





OVERSEAS 





Taxation 
Accountant 


A qualified accountant with at least two or three years’ 
post qualification experience in taxation is needed in 
the Corporate Taxation Department, located in the 
London headquarters. 

The successful applicant will be concerned primarily 
with group companies operating in the United 
Kingdom and will also be involved in overseas taxation 
and tax planning for the whole group. 

A good starting salary will be offered, dependent on 
experience and background, and benefits and con- 
ditions of service are excellent. 





Please apply in writing to:— 

Mr. W. E. D. Tidy, Personnel Manager, 

The Bowater Corporation Ltd., Bowater House, 
Knightsbridge, London,.SW1X 7LR. 





ARE YOU SEEKING WORK IN NEW 
ZEALAND? — Gur service locates em- 
ployers, employment agencies and accommo- 
dation bureaux for you to contact. — For 
details, Dept. NZA, L.E.A.D.S., 4 Cranley 
Road, Hford, Essex. 








PARTNERSHIPS AND 
PRACTICES 





ABLE AND WELL EDUCATED FE.C.A. 
(aged 36), seeks to purchase on annuity basis 


an established practice of blocks of audits in. 


London area, — Box AA 7420, 
A BLOCK of self-employed clients in 


London area wanted by F.C.A. for purchase 


on annuity basis. — Box AB 7408 


A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. — Box AC 1159. 


ACQUIRING/DISPOSING? — I act for 
firms of chartered accountants in both fields, 
I have a chent firm at present wanting to 
expand by acquisition. — Please contact me 
if you are interested in_disposing of your 
practice. — C. J. Taylor. Tel. 01-248 5932 or 
Chesterfield (0246) "71974 or write to Box 
AD 1307, 


ATTENTION CHARTERED ACCOUNT- 
ANTS. — We are a firm of company formation 
agents and are trying to build up a list of 
firms of C.A.s who require client recom- 
mendations in return for using our formation 
service. — Box AC 1330. 
CHARTERED ACCOUNTANT wishes to 
purchase practice or block of audits with 
£8,000-£10,000 in Leicestershire/ 
East Midlands area. Se CA 1332. 
CHARTERED ACCOUNTANT with a few 
thousand pounds of quality fees wishes to 
become partner in firm where he feels that he 
will be able to bring in further work in a short 
space of time. West End, Holborn or City 
preferred. ~ Box CA 1265. 
CHESTER. — Long established practice have 
a vacancy which might be of interest to a 
newly qualified C.A. or finalist anxious to 
make his/her career in the profession. 
Excellent prospects of early promotion with 
progressive firm. ~ Box CL 1357. 
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TRINIDAD 


Qualified A.C.A./A.C.C.A. 


Our well-established Trinidad office is seeking 
to appoint recently qualified Trinidad nationals 
with audit experience who are interested in 
pursuing their career development in Trinidad 


and Tobago. 


The position offers the opportunity to work 
with a wide variety of clients covering the 
spectrum of economic activity in Trinidad and 
Tobago. Prospects for progress and promotion 
are good. We offer excellent salaries and 
benefits, contributing to travel and relocation 


expenses. 


Please apply to R. J. C. Pearson: 


Pannell Fitzpatrick & Co 
Lee House 


London Wall 


London EC2Y 5AL 





CITY PARTNERSHIP 
OPPORTUNITY 


A progressive City firm of Chartered 
Accountants is seeking a young chartered 
accountant who has had several years’ 
post-qualification experience and who 
will become an additional partner after a 
probationary period. i 


The firm is expanding and looks for 
someone who will take an active part in 
its continued growth and will be able to 
deal personally with a varied list of 
clients. A commencing salary of £7,500 
p.a. will be offered. 


Apply to Box CP 7440. 





DISPOSING OF YOUR PRACTICE any- 
where in the U.K.? — We are a progressive 
and expanding firm of chartered accountants 
and would be interested in acquiring your 
practice. — Please telephone 01-248 2177 or 
write Box DO 1306. 

ESSEX/SUFFOLK BORDERS OR COL- 
CHESTER. — F.C.A. seeks to acquire small 
practice or block of fees, around G.R.F. 
£5,000-£10,000. Any reasonable proposals 
considered. — Box ES 1246. 





GROWING PAINS 


Young South London firm of Account- 
ants, fees circa £60,000, wish to dispose 
of fees op to £10,000 to 1-2 qualified 
accountants on cash basis. Office 
accommodation and additional work 
available together with assistance to 
grow. — Apply Box GP 7436. 





HOLBORN CHARTERED ACCOUNT- 
ANTS with surplus office accommodation 
interested in acquiring practice where part- 
ners contemplate early retirement. Terms for 
outright purchase to be negotiated and short 
consultancy period initially envisaged to 
ensure continuity. — Box HC 1333. 





HAVE YOU G.R.F. OF £10,000+-2 — Do 
you require a modern office in Enfield, 
Middlesex, sharing accommodation and 
secretarial services with four other sole 
practitioners? A stimulating environment 
to expand your own practice with staff 
availability, from senior to junior, if you 
require it? We share costs between us in 
fee ratios and benefit from working together 
whilst retaining our separate identities. To 
join with us -would cost approximately 
£2,500 per annum. — Box HY 7434, . 





HOW’S YOUR LIQUIDITY? 


T, an in ample funds to a oa out- 
Ti a small practice of fees up to 
£25,000 in London. j 


. I would also favourably entertain 
purchasing a partnership. 


Immediate decision and strict con» 
fidence guaranteed. 


Please phone Mr Swann, 01-954 
4607 evenings. 


D 


INTERNATIONAL AFFILIATION. -~ 
Medium-sized firm of chartered accountants 
in the Republic of South Africa wishes to 
establish. affiliation with a firm of chartered 
accountants in the United Kingdom not yet 
represented in South Africa, ~. Write to 
Meyer, Nel & Co, P.O. Box 4339, 
Johannesburg, 2000 South Africa. 
INTERNATIONAL TAX CONSULTANT. — 
C.A., 31, with own active Amsterdam prac- 
tice has ‘recently returned to central London 
to build up U.K. tax practice, and seeks 
contacts with practitioners with a view to 
possible long-term consultancy relationship, ~ 
Box IT 1305. 








MERGER 


Chartered Accountants — London and 
Surrey ~ seek merger with 3/4 partner 
firm with fees of £100,000 plus. ~ Box 
MC 7349. 


NORTH HUMBERSIDE. ~— Prospective 
partner required for expanding practice. 
Applicants must be qualified chartered 
accountants with good general experience. 
An initial attractive salary will be offered 
with a view to an early partnership. — Box 
NH 1358. 





NORTH LONDON 


C.A.s wish to dispose of their entire 
practice situated 20 miles north of the 
City. G.R.F. circa £120,000. Good 
spread and profitability. We require 
2xG.R.F. for Goodwill with fixtures 
and fittings at valuation. Must be cash 
purchase. Debtors and W.LP. payable 
as collected, All partners willing to 
continue. by arrangement if required. — 
Box NL 1323. 





PRACTICE FOR SALE in Bedford. G.R.F. 


about £35,000. — Box PF 1277. 

PRACTICE FOR SALE in East Suffolk. 
Gross fees in excess of £30,000 per annum. 
Leasehold offices available. Offers invited. — 
Box PF 1239. 





PROPOSED AMALGAMATION 


MANCHESTER firm of Chartered 
Accountants, two partners, gross fees 
£35,000, would like to enter into dis- 
cussions with two similar firms with a 
view to an eventual amalgamation lead- 
ing to gross fees in excess of £100,000 
and all the benefits of a larger practice. — 
Box PA 1257, 





SCHEDULED D BASIS, C.A. wishes to work 
for West End or Central London firm. May 
well suit practitioner contemplating retire- 
ment, or overburdened practice, Aim partner- 
ship in short term, at this point fees will be 
brought in. ~ Box SD 1273. 

SOLE PRACTITIONER C.A. seeks another 
to share small prestige West End suite and 
services. — Box SP 1345. 

SOMERSET, NEAR TAUNTON. — Owner 
retiring from practice established thirty- 
three years ~ mainly incomplete records, 
small — medium audits - sole traders- 
partnerships. Price one-and-a-quarter years 
purchase on £6,000 fees plus freehold re- 
sidence and offices at £22,500. Going con- 
cern only. Owner will leave. £8,000 first 
mortgage at 11 per cent. — Box SN 1343. ` 
SOUTH-WEST ESSEX C.A.s anticipating 
spare capacity next year following increased 
efficiency in accounts production techniques 
invite enquiries from retiring/overburdened 
practitioners in the area. — Box SW 1301. 
THREE PARTNER FIRM wish to acquire 
on an annuity basis, practice with G.R.F. 
£25,000 in London or Home Counties. — 
Box TP 1344. 

WE HAVE A PROBLEM - YOU CAN 
RESOLVE IT. — We are four democratic 
partners with staff, we have a busy practice, 
our offices in Clifton, Bristol. We have lots 
of clients, accounts, tax cases and others 


` who all need prompt and efficient attention. 


They also need correct advice. Would you 
like to join us and if so on what terms? We 
require one qualified accountant, one senior 
and a semi-senior. We offer a permanent and 
secure position, it is a good opportunity. — 
Why not write giving us your thoughts and 
details of experience to Box WH 1238. 
WEST END CHARTERED PRACTICE, 
G.R.F. approximately £25,000 for sale on 
cash basis. Active and expanding client list. 
Present partners must concentrate on com-. 
mercial interests. — Box S 

WEST MIDLANDS FIRM with annual fees 
exceeding £75,000 would like to discuss 
possibilities of merger, sale or other arrange- 
ments with interested parties. —- Box WM 1278. 


im 


WE WISH TO PURCHASE a practice i 
central or Greater London, preferably ` 
practice with a G.R.F. in excess of EIS OD 
We would consider any amount. We are 
small to medium-size firm who wish tı 
expand rapidly. — Box WW 1331. 


YOUNG A.C.A. sought by West End 
C.A.s. — Expanding firm with young 
partners offer definite partnership pros- 
pects to young A.C.A. willing and able 
to handle the affairs of a portfolio of 
personal clients in the entertainment 
world. Experience of incomplete records 
essential. Excellent salary and future 
prospects. — Box YA 7430. 





SUBCONTRACT WORK 





PART-TIME ASSISTANCE on premise: 
required by South London practitione 
(trusts, personal taxation, etc). Flexible hours 
No evenings. — Box PT 1268. 





ABLE CHARTERED ACCOUNTANT i: 
practice, with spare capacity, will undertak: 
subcontract work in London area, also collec 
and deliver. — Please write IEEWA & CO 
oi Cairo Road, London E17, or phon 
521-6661. . 

A.C.A. with a few months fo spare require: 
subcontract work, or employment, on a full 
or part-time basis. Experienced in all aspect: 


of professional work. Areas — Centra 
London, South London or Surrey. — BO 
AC 1259. 


AN ACCOUNTANT (F.C.A.) with smal 
nucleus and amie a lot of experience s 
ntract work or temporary assignmen 
as ES months. — Please write Box AA 1160 
CHARTERED ACCOUNTANT. — Bromley 
area, seeks subcontract work for evening: 
and weekends. No intention of setting-ur 
own practice. — Please write to Box CA 1359 
CHARTERED FINALIST seeks subcontrac’ 
work in London area. Available in September 
— Please contact Box CF 1241. 
EX-RE E SUBCONTRACTOR witk 
wide professional experience available fo 
casework or consultancy in most areas Oo 
personal taxation. Based Guildford, Surrey.- 


ER 1308. 
FREELANCE ACCOUNTANT, wide ex 
perience, seeks subcontract work, Middlesex; 
Berks/Bucks, etc. Incomplete records, smal. 
audits, complete sets of books and accounts. 
Work in clients’ premises or able to collect 
and deliver. Prompt attention. — Phone 


wish to take on subcontract work, Will 
arrange for collection and delivery. — Box 


IF 1310. 


UALIFIED BOLTON subcontractor 
has unlimited and expert capacity to 
deal with accounts, tax, incomplete 
records, etc. Also computer audits and 
studies a speciality. — Box QB 7422. 


es 
TRUST ACCOUNTANT requires part-time 
work at home. Fully experienced — reasonable 
charges. Work collected and delivered. - 
Farnborough (Kent) 59574 (after 7 p.m.) or 
Box TA 1334. 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. — 
Cali Mr C. E. Barden Jones at 01-628 2714. 


A BANGLADESH commerce graduate, 
having three years’ experience in incomplete 
records, seeks position with chartered or 
certified accountants in London area. — 
B. Anmed, Milton Road, Acton, 
London W3. i 


ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.GA. 
Lowest competitive rates and fair trial period. 
~- Pembroke & Pembroke, 01-236 OO11 
(London) or 021-236 5513 (Birmingham). 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. g 
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ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 


MANENT posts in the UK. and 
overseas 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
fetten and job Applicants required 
also. 





A.C.C.A. STUDENT (26) sitting for profes- 
sional section 1 in December 1976, Three and 
a half years’ experience in incomplete records 
and auditing seeks a position with medium/ 
large firm around N.W., Central London or 
West End. — Please write Box AB 1361. ` 
ACCOUNTANT with 28 years’ experience in 
personal and corporation tax, wishes to 
change to accountancy and auditing in the 
last ten years of his anticipated career. Area 
Croydon, Sutton, Mitcham, London (City). — 
Write Box AW 1360. 

AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working arrangement for long term. — 
Please reply to Box AA 1161. , 

A P.E. FINALIST with varied experience 
in auditing, preparation of final accounts and 
tax work seeks position in profession. Avail- 
able immediately. — Please write 33 Barclay 
Road, London E11.: 

EX-INSPECTOR OF TAXES requires tem- 
porary assignments. Backlogs and seasonal 
demands dealt with. London area preferred 
but elsewhere considered. ~ Phone 0484 
32304 or write Box EI 1260, 

GRADUATE two years ago in Paris. — 
Over one year experience in double-entry 
book-keeping; starting A.C.C.A. studies in 
September, 24, married, is it too old for 
wanting more responsibility, better salary, a 
qualification? — Box GT 1336. 
QUALIFIED ACCOUNTANT in North 
London with wide industrial and commercial 
experience requires temporary assignments. 
Will work at home or on clients’ premises. — 





TRAINING CONTRACTS 





A (19-YEAR-OLD PAKISTANI BOY 
having two A-levels seeking articleship with 
a firm of chartered accountants in or around 
London. ~ Box AN 1291. 
A.C.C.A. STUDENT with B.Com.(Hons), 
M.Com. seeks transfer of certified articles. 
Eighteen months’ experience. Principal’s 
consent obtained. — Box AC 1292, 

HRE, twelve months’ experience in pro- 
fession seeks articles with certified account- 
ant. Available immediately. — Box AG 1261. 


ASIAN COMMERCE GRADUATE, aged 
22, passed the foundation course, seeks 
training contract with a chartered account- 
ants firm. Available immediately. — Write: 
J. Ahmed, c/o Shabbir & Co, 241 Lewisham 
Way, London SEA 1XF, 
ASIAN STUDENT, A.C.C.A. foundation 
course completed seeks training contract or 
a position of junior audit clerk with a firm 
of accountants in City/East/NW. London 
area. — Box AS 1315. 
ASPIRING L.S.E. GRADUATE Hons. 
(1976), age 21, fully exempt from foundation, 
seeks articles in London area, Essex or Kent. 
To start immediately. — 49 Ripple Road, 
Barking, Essex. Tel. 01-592 4602. 
A STUDENT, foundation A.C.C.A. com- 
pleted, seeks training contract with a char- 
tered or certified accountant, salary ir 
material. — Write to 39 Cassiobury Road, 
London E17. Name: Alan. 
A YOUNG AND AMBITIOUS 22-year-old, 
foundation course successfully completed, 
seeks training contract with C.A. firm with 
experience as assistant statistician. Available 
immediately. — Contact F. A. Dhalla, 106 
Finchley Lane, Hendon, London NW4. | 
A YOUNG EAST AFRICAN ASIAN is 
seeking a position as an articled clerk. Has 
passed the Foundation Course and is avail- 
able immediately. ~ Write N. B. Desai, 
27 Bovington Avenue, Wembley, Middlesex. 
~ Tel, 61-903 2974. 
B.COM (HONOURS) AND M.COM., aged 
27, with one year’s experience, completed 
foundation course recently, seeks training 
contract with a chartered accountant’s firm, ~ 
Contact: Mijanur Rahman Khan, 168 
Dilston Road, Newcastle-upon-Tyne 4. 
ND. ENT in business studies with 
full exemption from foundation course, 
seeks articleship. Available immediately 
and with one year experience in accounting, ~ 
Box HN 1337. 
PAKISTANI GRADUATE, P.E. I, passed 
first attempt, one year of articles to serve, 
seeks transfer to a large/medium-size firm. — 
Please apply N. F. Rana, 17 Rathgar Avenue, 
London W13. 
STUDENT PASSED FOUNDATION and 
with some experience, requires training con- 
tract. By any firm, anywhere. — Please con- 
tact immediately. — Box SP 1346. 
STUDENT with Foundation Course and 
fifteen months’ experience, seeking articles 
to a reasonable medium-size firm of London 
C.A.s. Willing to start fresh. Principal's 
consent obtained. ~ Box SW 1242. 
STUDENT WITH H.N.D. in business 
studies exempted from foundation course, 
seeks articles in London or Leicester. — 
Please write to Mr Ho, 9 Elmstead Avenue. 
Wembley, Middx. 
TRANSFER OF ARTICLES is required by 
an energetic young man, I.C.A. foundation 
course passed in June 1975. — Please write 
Box TO 1289. 
U.K. GRADUATE, exempted in economics, 
statistics in foundation exam, seeks training 
contract in London. ~ Apply R. Desai, 12 
Hawthorne Avenue, Kenton, Middlesex. 
Tel. 01-907 8275. 





SERVICES 





MICROFILM SERVICE. — Filming all 
office documentation and computer station- 
ery. ~ Write or phone John Wiltshire 
Associates (division of Clarebeg Ltd), 
14a High Street, Banstead, Surrey, Burgh 
Heath 59242 or Ashtead 75236. 
SPECIALIST AND QUALIFIED life and 
pensions broker seeks association with an 
accountant for referral business on mutually 
basis. Ten mile radius of Bromley, 
Kent. ~ Box SA 1339, 


FOUR WAYS 
TO FORM 
A COMPANY 


Our Standard, Ready 
Made, Speedy or Special 
Companies. 

Before you form your 
company see us first. 

We'll give you a good start. 


Tel: 01-253 3030 
Telex 261010 


Jordan & Sons Ltd. 
Jordan House, 

47 Brunswick Placa, 
London N1 6EE. 


Jordans e% 








COMPANY 
FORMATIONS 





A BACKED SERVICE, — Limited companies 
formed or ready-made. ~ Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387}. 





BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/409 Featherstone Street 
London EC1 


01-251 0344 





COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £73. — Raymond 
Morris & Co, 9 Eversieigh Road, London 
N3 IHY. 01-346 8943 (any time). 
READY-MADE COMPANIES available 
now. Also formations, etc. - Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member). 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 
A quick, efficient and personal service for chose who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140/144 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tei, 61-353 1441 
Ring any day = any time = 24 hour service 








COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 
for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 


01-353 9471 (6 lines) 





READY-MADE COMPANIES £88 in 
clusive transferred immediately. Companies 
registered from £26-38 (plus duty). Searches 
carried out. - Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent{ Medway 32558). 





LIMITED. COMPANIES 


NEW FORMATIONS £80 
D TF 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from? 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87—89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 
For the complete service to the pro- 


fessions. 
Ready Made Companies 
always available 


Write or Phone: 
Chambers 
Company Search Agents Ltd 
127 Aldersgate Street 
London EC1A 4jQ 
Tel, 01-251 4744/5 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel, 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 











LIMITED 
COMPANIES 


J. P, COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 S983 





OFFICE MACHINERY 
AND EQUIPMENT 





DICTATION MACHINES. — Reconditioned 
and guaranteed. SA E for details. Electro- 
nics International, 19 Finchley Way, Finchley, 
London N3, Tel. 01-346 2242, 
RECHARGEABLE CALCULATOR BAT- 
TERIES. — Pencell AA 94p, Charger £448. 
PP3 £4-48, Charger £3-98. Others. All prices 
include VAT. Add 10 per cent post and 
package. S.A.E. for full price list plus 25p 
for information booklet. ~ Sandwell Plant 
Ltd, 1 Denholm Road, Sutton Coldfield, 
West Midlands 021-354 9764. 

RUBBER STAMPS - NORMAL SERVICE 
THREE DAYS. - Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink etc. Competitive 
prices. ~ F. H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SK1 
3 AR. Tel. 061-480 3826, 





MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
London NiO 


VICE. — Up to 100 per cent professional 
applicants. Remortgages, etc. ~ Rowe Charles 
& Co Ltd ee Brokers), Hill 
House, Wembley 01-908 3434 (24 hours). 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available. ~ Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R GEP (01-623 2844). 


SALARIES 
AND LOCATIONS 


Advertisers are invited to state in 


their advertisements the approxi- 


mate salary range that they are 
prepared to give or require, and 
also their geographical location. 


This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 
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MISCELLANEOUS 








FOR SALE 





We are direct importers of first grade quality 


DANISH FURNITURE 


TEAK OR ROSEWOOD FINISH 
FITMENTS MADE TO SPECIFICATION. SUITABLE FOR OFFICES, 
SHOWROOMS, RECEPTION AREAS ETC. 
Telephone 01-253 3206/7 for further information 


WHARFSIDE FURNITURE SUPPLIES LTD 
BUTTESLAND STREET, LONDON N.1. 





BUSINESS 
OPPORTUNITIES 





FILM PRODUCTION COMPANY with 
tax losses for sale, ~ Box FP 1364, 
T. LOSSES SOUGHT. - Limited 
companies only. Property dealings, develop- 
ment and building company. Lancashire and 
Cheshire area. — Apply Chartered Account- 
ants, Box TL 1365. 





BUSINESS PREMISES 





Ka 


SUITE OF OFFICES (approxi- 
mately 400 sq. ft) at Oxford Circus, suitable 
as a London office for out of London 
Accountants. The offices can be made self 
contained or used on a sharing of facilities 
basis. All inquiries to Box SS 1362. 

WEST END OFFICES. — Professional use. 
850 sq. ft on two floors. Queen Anne Street. 
Reception services. Well decorated. Nine 
year lease. Reasonable rent plus rates. — 
Ring 01-935 2207. 


HOTELS 








A SMALL LICENSED HOTEL in the 
country with superb rooms, superb food 
and real atmosphere, Room and break- 
fast £6 per person per night. — Write or 
phone now to Flackley Ash Hotel, 
Peasmarsh, Nr, Rye, Sussex. Telephone 
079-721 381. 








PERSONAL 


KE 
ACCOUNTS SUPERBLY TYPED at flow 
cost. Return service for urgent work. — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

EDITORIAL ASSISTANT REQUIRED by 
small, established but growing London tax 
publishers. Must be able to write, type figures, 
drive car and undertake all general duties. 
Suit career-minded graduate. Please send 
photograph, references and 500 words about 
yourself, including lowest salary required. 
foe Lage will be acknowledge.d — Box EA 


TYPING SERVICE (Electric). — Accounts, 
financial schedules, agreements, etc. — Park» 
leigh Secretarial Services, 29 Cadogan 
Gardens, Finchley, London N3 2HN. ~— 
Tel. 01-346 2389. 





STOCK VALUERS 


SL a PS ANS a BE CR 
ABOUT STOCKTAEKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, F.S.V.A., 121 
Breage Road, East Molesey, Surrey (01-979 


R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and re-placement cost value. 

Valuation and appraisal of stock- 
holding and MEG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock control systems. 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 







JOHN CHURCHILL & CO. 
VALUERS, STOCKTAKERS AND 


ASSESSORS TO BRITAINS 


INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or valuation 
of finished goods, component parts D stock in 
trade. Preparation or amendment of plant 

registers and appraisal of net realisation 


or current replacement cost. Stock 


card control systems checked, 
corrected or analysed. 


Head Office 


Operating throughout the 
United Kingdom. 


01 462 6237/8/9 


56 Hayes Street, Bromley BR2 7NX . 





ACME APPOINTMENTS 


COMMERCIAL 
DIVISION 


AMBITIOUS I.C.M.A./A.C.C.A. (CENTRAL LONDON) 

e £6,000-+-car 
Central London Shipping company with large expansion programme 
is seeking a qualified 1.C.M.A. or A.C.C.A. who has specialized in 
Management Accounts. The suitable applicant would be 25-30 with 
a minimum of 4 years’ experience in all aspects of Management 
reporting at Director level, both Budgetary and Investment. He or 
she would preferably have Shipping company, or possibly Manu- 
facturing experience. The suitable applicant will be reporting 
directly to the Financial Controller, and must be ambitious, enthusi- 
astic and energetic. Fringe benefits include Company car, free 
pension scheme, B.U.P.A., luncheon vouchers, four weeks’ holiday 
and flexible hours. 


DEPUTY CHIEF ACCOUNTANT (VICTORIA) 

l £5,000 neg. 
International Property insurance group based in Victoria, London 
SW1, seeks a qualified A.C.A. or A.C.C.A. 25-30, preferably with 
2 years’ post-qualified experience. The suitable applicant will report 
to the Chief Accountant on all aspects of Financial Accounts, 
involving 13 European countries, with a number of semi-qualified 
staff reporting to him. The company has been expanding rapidly in 
the 12 years since it’s inception, and offers every opportunity 
for advancement, plus all large company benefits including B.U.P.A., 
free pension scheme, 4 weeks’ holiday, flexible hours, etc. 


NEWLY QUALIFIED (FENCHURCH STREET) to £4,500 
An International Insurance and Travel group seeks a newly qualified 
person to assist the Chief Accountant at their Fenchurch street 
Head Office. This is a golden opportunity to gain valuable experience 
with a top group, and to contribute to that group. Excellent pros- 
pects and all the usual large company benefits. 


PART QUALIFIED (CENTRAL LONDON) £4,000 neg, 
A rapidly-expanding Shipping Management company based in Central 
London is seeking a part qualified person aged 25~35, with part lil 
A.C.C.A. or A.C.A. equivalent, and some experience of Shipping 
accounts if possible. This is a real opportunity for someone seeking 
a challenging position. 


PART QUALIFIED (WEMBLEY) £4,000 
An excellent, aggressive American Company in Wembley, Middlesex, 
offering first-class career opportunities, is seeking two part-qualified 
accountants, one for Financial accounts, the other for Management 
accounts, both to report to the Financial Controller. Preferably 
aged 25-30 about part Ill level. i 


VARIOUS 

Several other posts available now, and more coming in every day, 
mainly in the Central London area, for partly-qualified and fully- 
qualified accountants, in the Commercial field. Please call for 
further information. 


CALL GEOFF CRAIG 


INTERVIEWER/CONSULTANT £5,000 4+ 
Experienced in placing accountancy staff including ledger clerks, 
book-keepers, etc. Good career prospects. (Please call Director 
on 01-493 4000). 


315 OXFORD STREET, LONDON Wi 


01-493 4000 _ 





2) 
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ACME APPOINTMENTS 





PARTNER DESIGNATE (W1) c. £7,000 


My clients are seeking a first-class person who is looking for 
Partnership prospects with a highly profitable firm. The applicant 
selected must have proven ability, and be thoroughly conversant 
with most aspects of the Profession. 


NEWLY QUALIFIED A.C.A. (Wi) £4,250 


A newly qualified A.C.A. is required by a small, well-established, 
highly profitable firm, with a wide range of work covering the 
majority of aspects of the Profession. The person selected for this 
post will quickly move to a position of responsibility with appro- 
priate improved increments. 


TAX PARTNER DESIGNATE (HOLBORN) £6,500+- 


My clients are looking for a person in the late 20’s, who has been 
actively involved in Taxation work since qualifying. They are a 
medium-sized firm, and have a first-class reputation. The oppor- 
tunity has been created through expansion within the firm, and is a 
definite partnership post for the right person. 


NEWLY QUALIFIED A.C.A. - TAX (CITY) ` £4,250 


b 
A first-class opportunity to move into Taxation with an International 
firm seeking persons with impeccable examination records. 


AUDIT MANAGER (CITY) £5,000 


A small City firm is seeking an Audit Manager. The firm is close to 
Liverpool street station, and has a bright and enthusiastic attitude 
towards persons who are wishing to advance their careers by 
applying effort in the right places. They are growing carefully and 
the future of the firm is extremely secure. 


NEWLY QUALIFIED A.C.A. - AUDIT (SW1) £4,250 


A medium-sized, go-ahead firm with a really first-class practice, 
are seeking a newly qualified A.C.A. to augment the Seniors they 
already have. This is an excellent firm, and the atmosphere is very 
friendly and condusive to a person trying part to become established. 


AUDIT SENIOR (STRAND) £4,500 


A medium-sized firm in the Strand area are seeking a Post-Qualified 
A.C.A. with one year’s experience. Applicants, preferably with a 
Public school background, should live in the North Wembley, 
EE Watford area. This is a first-class opportunity with a first- 
class firm. 


TRUST ACCOUNTANTS (EC1 AND EC4) £4,500 


We have two Trust Accountant posts at the moment, one in the 
ECH area, the other in the EC4 area. Both are easily identifiable 
firms with first-class work in the Trust field. 


PERSONAL TAX POSTS (VARIOUS) £4,000-4 


At this moment we have at least a dozen posts throughout Central 
London, for persons who have established themselves within Pro- 
fessional offices. 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT £5,000+- 


Expertenced in placing accountancy staff including ledger clerks, 
book-keepers, etc. Good career prospects. (Please call our Director 
at our Head Office on 01-493 4000). 


158 BISHOPSGATE, LONDON EC2 





01-377 911 


KEY to ` 
COMPANY LAW 


AND PRACTICE 


(COMPANIES ACT 1967 EDITION) 
by 


T. BOLTON, A.c.1s., and 
PERCY F. HUGHES, F.c.1s. 


PRICE £1°25 ner 


£1°41 by post 


A FULL REFERENCE TO 
THE COMPANIES ACT 1967 


Your reference in Five Seconds 
with Automatic Thumb index 


CLEAR * CONCISE * COMPLETE 





ORDER FORM 


SECRETARIES JOURNAL LIMITED 
98 Park Street, London W1Y 4BR 01-629 8376 


Please supply copies of Key to Company Law 
and Practice at £1°41 by post. 





Name and Address 











Remittance £ enclosed. A/16/9/76 
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Lon¢ »n & Provir_ -ial 
Accountancy Appointments 


73 NEW BOND STREET, LONDON W1Y 9DD TELEPHONE 01-629 7388 
GENERAL | 





ACCOUNTANT. £3,500-£4,000. This small but progressive 
company needs a good quality person to handle all accountancy 
and book-keeping matters. The vacancy has arisen due to in- 
ternal promotion and prospects are excellent for anyone in- 
tending to qualify. BASED WEST END. Ref GD/4153/2. 
HOVE A.C.C.A./A.C.M.A, c. £4,500. Management Accountant, 
qualified or unqualified, with relevant experience. Ref. GD/4164, 
FINANCIAL ACCOUNTANT. £4,500. A large retail organisa- 
tion seek to recruit a qualified A.C.C.A. aged between 25 and 30. 
They are located in the Edgware district and would prefer a 
person living close by. Ref. GD/4122. 

HIGH WYCOMBE. e £3,500. This is a division of a very large 
group and key responsibilities will include Head Office finance 
accounts function, assist the Divisional Accountant to prepare 
Management reports, statutory accounts and periodic budgets. 
The ideal applicant will be part qualified and between the ages 
of 20 and 30. Prospects are excellent and all the usual big com- 
pany benefits are in operation. Ref. GD/4147. . 
ASSISTANT ACCOUNTANT. e, £4,000. The duties here are 
very varied and would include bought and nominal ledger, cash 
books, bank reconciliations, etc. and generally contributing to 
the smooth running of a mechanised accounts office. This is a 
very busy Import/Export Office and the ability to work under 
pressure’ is important. BASED WEST END. Ref. PG/4149. 
FINANCIAL ACCOUNTANT for international building 
materials group in London. Usual planning and control respon- 
sibilities plus a variety of special projects/development situa- 
tións. c. £8,000. Ref. MC/4. 

HIGH WYCOMBE. c. £5,500 plus car. Assistant Divisional 
Accountant to supervise and control the activities of 7 part- 
qualified staff. Main duties will be the preparation of one-year 
and five-year profit plans and financial projects. The ability to 
give information and advice to line management is important. 


Ref. GD/4159, 

PERSONAL TAX, £4,000-£5,000. Small/medium-sized Char- 
tered Accountants need an experienced person in their tax 
department. Although a qualification is not vital, A.T.LI. would 
be an asset. LONDON WALL, Ref. GD/477. : 
TAXATION ACCOUNTANTS. c. £6,000. Computation of 
tax liabilities of a portfolio of U.K. Group companies for sub- 
mission to Inspector of Taxes. Computation of tax for monthly 
management accounts. Carry out tax planning exercises from 
time to time and to liaise with other Head Office Departments. 
The individual chosen is likely to be a qualified accountant who 
has decided to specialise in tax or an older unqualified person 
very experienced in taxation. This is a large corporation based 
in the West End. Ref GD/4140/1. 


FINALIST. £3,500. NEWLY QUALIFIED. £4,500. A small 6/8- 
partner firm require 2 audit clerks with general small company 
auditing experience. BASED LONDON ECA. Ref. GD/480. | 
ASSISTANT AUDIT MANAGER, c. £4,500. Age 24-30, with 
good general experience, including some corporate tax, with a 
medium-sized firm. HIGH HOLBORN. Ref. GD/476. 
SENIOR. c. £5,000. A smallish City practice which handles only 
TOP QUALITY work seeks a high-grade person (qualified or 
finalist) to join their team. The ideal applicant will have had 
2-3 years with a small firm followed by a similar period in one 
of the large organisations, The emphasis is on TOP QUALITY. 
BASED LONDON EC2. Ref. GD/414. 


TEMPORARY ASSIGNMENT 


c. £10,000— PRICE COMMISSION SPECIALIST- London. 
To reconstruct accounts as a basis for negotiation price in- 
creases. Accounting qualification plus relevant experience 
Ref. MC/13. 








SYSTEMS ACCOUNTANT for major domestic appliances 
group in West London, to improve existing computerised 
systems (experience of converting manual systems to computer 
is insufficient). e, £6,000. Ref. MC/5. 

CHIEF ACCOUNTANT for trading subsidiary of major public 
group to back-up entrepreneurial Managing Director. Experi- 
ence of export/import documentation of procedures desirable. 
£6,000. North London. Ref. MC/6. 

ASSISTANT GROUP ACCOUNTANT — c. £5,000--car — 
Middx. For U.K. Group with diversified international 
interests. Consolidations, monitoring, recommending. Practi- 
cal down-to-earth C.A. required. Ref MC/7. 

DIVISIONAL ACCOUNTANT — to £5,750 — Middx. For 
European chemicals group. Financial and management ac- 


- counting. Any accounting qualification plus polished style. 


Ref. MC/8, 


SYSTEMS DEVELOPMENT ACCOUNTANT - c. £6,000 
~ Middx. For domestic appliance manufacturer, to improve 
existing computerised systems. Any accounting qualification 
plus experience of improving computerised systems. Ref. MC/9. 


CHIEF ACCOUNTANT — c. £6,000 — North London. For 
trading subsidiary of major public group to back up entre- 
preneurial Managing Director. Any accounting qualification 
plus experience of import/export documentation. Ref. MC/10. 


TROUBLESHOOTING ACCOUNTANT - to £6,500 — City- 
For international trading and transport group, to monitor, 
investigate and improve the performance of subsidiaries. Any 
accounting qualification plus non-line orientation. Ref. MC/11, 


WHEELER-DEALER — c. £12,500 — West End. For inter- 
national development company, to investigate investment 
opportunities, construct optimum packages and negotiate 
the funds/sale of these. Any accounting qualification plus 
relevant experience. Ref. MC/I12. 


TRUST AND INSOLVENCY 


PARTNERSHIP DESIGNATE — Insolvency Department. We 
are seeking an additional prospective Partner as a full-time 
Insolvency Specialist with a genuine enthusiasm for this type 
of work. The applicant must be a Chartered Accountant. 
Ideally he will currently be engaged in a Senior capacity in this 
type of work, but proven ability and potential will also be taken 
into account. The applicant should have had at least five years 
good post-qualification experience, possibly including an ap- 
pointment in a commercial position. He must be capable and 
competent with an ability to solve problems whilst working 
under pressure. He will take an active part in the administra- 
tion and development of the practice. Salary negotiable, but 
initially in the region of £6,000 per annum. Upon appointment 
to Partnership status he will have an involvement in profit 
sharing. We are owned by a consortium of firms of Chartered 
Accountants in general practice. The successful applicant, 


_ whilst taking sole charge of a section of the Insolvency Prac- 


tice, will be capable of enjoying the confidence of a number 
of general practitioners and advising them on all aspects of 
Insolvency law and practice. Upon successful completion of a 
trial period, membership to the Company’s contributory 
Pension Scheme and BUPA Scheme will be offered. Ref. 
GD/486. 


INSOLVENCY. A medium-sized practice needs accountants, 
qualified or unqualified, with at least two years’ practical 
experience in insolvency. BASED LONDON W1. Ref, GD/479. 


TRUST STAFF. £3,400-£4,500. A well-known practice (40/50 
partners) seek junior and medium level people to strengthen 
their Trust Department. Salaries will range from £3,400 to 
£4,500. BASED WEST END. Ref. GD/481. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) ` 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job b required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service. 
PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience, Training and responsibility 
available, A.T.LI. trainees encouraged, 

PERSONAL TAX SENIORS 000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases, Progression to company tax with several 
firms, We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000-£5,500 
Several clients including International firms seek personal 
taxation seniors and “seniors, 

FENCHURCH STREET £4,000-£5,500 
Vacancies with leading firms near the station at ee levels 
of seniority. 

LONDON BRIDGE £ Neg 
Large firm requires Personal Tax Assistant with sood 
See Also small firm. 

WATERLOO £4,000-£5,500 
Several large/medium firms and one small firm with 
personal tax vacancies, 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors, 
TEMPORARY TAX urgent to £5 p.h, 


£3,000-£5,500 . 


EUSTON to £4,500 
Leading tax department seeks Tax Senior — opportunities 
for company tax, 


TRUST VACANCIES £4,000-£7,000 
Manager — City ta £7,000 
Pcp toca Pe City to £4,500 

rpool, Cambridge and Leeds £ Neg. 


PERSONAL TAX SUPERVISORS/ 
SISTANT MANAGERS e. £5,750 


Motion and large-sized practices seek experienced 
wot a r supervi isors 
PERS TAX MANAGERS £6,000-£7,000 
To ae ee of department in a well-established, large 
City firm with a varied practice, Good technical ability 
and SNE experience important. Similar vacancies 
with other firms, both West End and City. 
C.T. T. CONSULTANCY to £12,500 
Exceptional C.T.T. Senior Consultancy opportunity in 
the profession, A less ¢ enced C.T.T. specialist but 
would be considered. 


with partnership potentia! w 
TAX TRAINING MANAGER £8,000-£10,000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX £4,000-£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate eee 
PE H FINA SINEWLY QUALIFIED TO 
SPECIALISE £4,000-£4,500 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personai taxation or both. 
Previous experience not required. 
CORPORATE TAX AGER _—s_ £8, 000--£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 

CORPORATE TAX SENIO £5,250 
aot TI 


INTERNATIONAL TAX CONSULTANCY," to £6,000 
=3 years in Ax Cx 
Uk’ COMPANY TAR PLANNING £5,000-£7,500 


COMMERCIAL TAX 


Oil Co. seeks U.K./Overseas Tax Manager £8,000-£1 5,000 
CORPORATE PLANNING £10,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM - personal tax £3.500-£5,500 
BIRMINGHAM - A.C.A. for Company ae Tin to £6,600 


BRADFORD ~ personal/company A.C.A,/ 


LEEDS - personal tax 
MANCHESTER - 


me 00+ 
£3, 000- £4,500 
A.C.A. for manager £5,000+ 


HOME COUNTIES TAX 


BRIGHTON & HOVE - personal tax £4,000 
CROYDO al tax £4,000 to Gerd 


— person 
EASTBOURNE - personal tax š 
IPSWICH & NORWICH - personal tax £4,000 

RICHMOND - personai tax to £4,256 
SLOUGH - personal tax £4,608 
ST ALBANS - personal tax £3,000-£4.006 

AINES - nal tax to £3,750 


ST — perso 
WEYBRIDGE - nie tax £4,000 


Many more vacancies nation-wide, Some other locations 
s 

erer BEDFORD, BRISTOL, BROMLEY, 
COLCH TER 


ESTER, DO j, EDINBURGH, GUILD- 
FORD, LEICESTER, OL, LUTON EW- 
C E, NO G RED , SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
WATFORD, CHESTER, WO ` 
YEOVIL, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


~N 


Essential for every Practice both Large and Small 


The CHARTAC Administration Manual 


by M. J. GROOM, F.C.A. 


Foreword by Kenneth Sharp, T.D.. M.A., J.P., F.C.A. 


The Manual provides a loose-leaf practical aid for improving efficiency in a professional office. 
It contains some 150 forms and check lists and 70 narrative sections. 


It offers practical assistance to practitioners and staff to help reduce time on routine work and 
improve efficiency to overcome some of the problems faced by most practitioners. 


Well presented in a special binder, indexed dividers for easy reference. 


£15 net post paid U.K. — For overseas orders postage extra £1-55. 


£13-50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
KEES and Wales. Orders for sixth and subsequent copies £10 per copy. 





OBTAINABLE FROM THE PUBLISHERS 


GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1JJ 
Telephone 01-836 0832 


Or by personal call at the above address 
Also from The Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 


Chartered Accountants’ Hall, Moorgate Place, London EC2R GEO 
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Provision for the Future 


As any self-employed business or professional person 
knows only too well, it is no joke shouldering today’s 
many burdens. 

One problem facing the self-employed is that of being 
left out in the cold when it comes to pensions. No more 
than the basic component of the State pension, equivalent 
to the current flat-rate State pension, will be available for 
retirement. Thus in pensions, as in most other spheres, 
ir ea persons must very largely fend for them- 
selves. 

However, the self-employed need not feel that attractive 
pension arrangements are not open to them. The Income 
and Corporation Taxes Act 1970, as modified by section 
20 of the Finance Act 1971, allows them to contribute sums, 
up.to certain limits, to retirement plans. 

The principal effects of the 1971 Act were to raise the 
limits of contribution, which had not been changed from 
those laid down in 1956, and to allow commutation of part 
of the pension. 


Tax advantages 


Undoubtedly the great attraction is that full tax relief is 
given on all contributions under a self-employed private 
pension plan. This means that the plans are even more 
attractive to higher-rate ‘taxpayers. Perhaps figures speak 
louder. Anyone paying {1,000 a year to a pension is 
effectively paying only £650 after claiming back the 35 per 
cent basic tax relief. But a higher-rate taxpayer receiving, 
say, 75 per cent relief is paying but {250 net per year for 
the same benefits. 

Furthermore, the insurance company concerned is able 
to invest the contributions in a special pensions fund 
which enjoys almost complete freedom from tax on both 
investment income and capital gains, so that the only tax 
paid is that of earned income tax on the pension when it is 
eventually paid. There will normally be a guaranteed 
minimum pension which will be increased by the addition 
of bonuses arising out of the insurance company’s profits. 

Although personal pension policies have much to offer 
the self-employed, there is evidence that self-employed 
persons are contributing to retirement plans only a fraction 
of the amount which legislation allows them. This is unfor- 
tunate, as a great many people could surely enjoy an easier 
retirement had they made provision for it earlier. 

One complaint which has a habit of being raised by the 
self-employed who are aware of what is on offer is the 
limit applying to contributions. Prior to this year’s Budget, 
the self-employed were allowed to pay no more than 15 
per cent of net relevant earnings (in general, earnings less 
tax deductible expenditure) on a tax-deductible basis 
towards a future pension, though the maximum sum which 
an individual partner or principal could pay in a year was 
£1,500; thus, for anyone earning more than {10,000 a 
year, the percentage limit was lower than 15 per cent. 


by JOHN C. VANN, FCH 


Higher percentages and higher maximum amounts applied 
to those born before 1916. 

As from April 1976, although the 15 per cent limit has 
been retained, the monetary limit has been increased from 
£1,500 to £2,250. This, of course, affects only those earn- 
ing over {10,000 a year, but there are corresponding 
increases in the limits for people born before 1916. 

Before the Budget, pension policies normally stated that 
the pension would begin at age 60, but in practice a con- 
tributor could decide to start receiving the pension at any 
time between the 6oth and 7oth birthday. However, the 
Chancellor has agreed that the upper limit for the pension 
age 1s now 75 years instead of 70 years. 

These amendments are a step in the right direction, but 
the Chancellor could have gone further. Last year a joint 
letter was sent to Mr Healey signed on behalf of the Law 
Society, the Bar Council, the Institute of Actuaries, and 
the Consultative Committee of Accountancy Bodies. This 
letter suggested that the £1,500 limit should be removed, 
as it was inappropriate in an age of changing money values. 
It was further suggested that the 15 per cent limit should 
be doubled so as to make premiums up to 30 per cent of 
net earnings allowable — ‘though even this will not put the 
self-employed in as good a position as the employed’.— 
Next year — who knows? 

Without knowing the full background details, it is not 
possible to give a specific answer to the question ‘What’s 
the best pension arrangement for a self-employed person?’. 
However, an answer can be given in broad general terms. 
For anybody who wishes to invest the maximum amount 
of income on which full relief of tax will be allowed, 
it may be best to arrange a level premium policy for a 
reasonable premium, and to ‘top up’ this figure with a single 
premium policy each year, so that the maximum over-all 
premium is paid. No difficulty should be encountered 
in taking this course, since a premium may be paid and 
rank for relief in a tax year up to six months after that year’s 
earnings have been agreed with the income tax authorities. 


Separate contract 


It is worth stressing that, in the case of a single premium 
policy, the payment of each premium:constitutes a separate 
contract, so that the benefit secured by each premium 
will depend on the terms on offer at the time when the 
premium is paid.,While it is true to say that an insurance 
company cannot alter the terms of a level premium con- 
tract which is in force, and while it is also true that a 
company can vary the terms for its single premium con- 
tracts whenever it likes, there is the advantage that with a 
single premium policy one is not tied to the same company. 
One is able to go to whichever company is offering the best 
terms at the time. 

If the insured should die before the anticipated retire- 
ment date, usually the gross premiums paid to the date 
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of death (with or without interest as agreed) are returned to 
the deceased’s estate. 


Effects of inflation 


Anxiety about inflation and its effect upon the purchasing 
power of a pension brings out the desirability of a pension 
contract under which bonuses continue to be added to the 
pension during retirement. Unfortunately not all pension 
arrangements for the self-employed are on this basis. This 
is certainly an aspect to watch closely if you should be 
planning or advising on a pension. Under several schemes, 
a fixed amount is added to the basic pension each year. 

As we are now living in an era of equal opportunity, 
this highlights the fact that there is a growing need for 
women who work (whether married or single) to make 
provision for retirement income. ‘Hitherto, pension plans 
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for the self-employed have been designed primarily for 
males. Current social changes, with more families depend- 
ing on the wife’s income for part of their standard of living, 
together with new laws aimed at improving the status of 
women, have produced a situation in which more women 
want to make their own pension arrangements. 

With inflation eroding living standards, married couples 
are beginning to appreciate that two pensions are better 
than one. For the single career girl it is, of course, more 
necessary than ever to save for retirement. Several in- 
surance companies have, in fact, developed a personal 
pension plan for self-employed women. 

A self-employed retirement annuity has so many ad- 
vantages, not the least of which is its tax-saving potential, 
that it should form part of every self-employed person’s 
provision for the future. 








Sansom and Bridge v. Peay aN 


In the High Court of Justice (Chancery Division) — 
June 30th, 1976 


(Before Mr Justice BRIGHTMAN) 


Capital gains tax — Dwelling-house and discretionary settlement — 
Purchase by trustees of house for occupation by beneficiaries — 
Section 29, Finance Act 1965. , 


Mrs Catherine Ridge entered into a settlement on January 15th, 
1960, making a sum of cash available to the trustees of the settle- 
ment, the discretionary beneficiaries of which were the settlor’s 
son and his wife and children, Subject to a five-year accumula- 
tion period, the trust fund was settled in trust to pay or apply 
the income at the absolute discretion of the trustees, or to pay 
or apply the whole or any part of the capital to or for the 
benefit of all or any of the beneficiaries at the discretion of the 
trustees. 

Power was given to permit any beneficiary to reside in any 
dwelling-house or occupy any property or building which was 
an asset of the trust. In 1966, the trustees purchased a dwelling- 
house with a view to its occupation by persons who were bene- 
ficiaries under the settlement. In September 1971 the house was 
disposed of by the trustees on an exchange basis and its value 
at that time was £20,000. This resulted in a notional gain for 
capital gains tax purposes of £5,450. The beneficiaries resided 
in the house by permission of the trustees in accordance with 
the terms of the settlement and no payment was made or 
demanded in respect of it. 

Under section 29 (9) of the Finance Act 1965, exemption from 
capital gains tax is available in relation to a gain accruing to a 
trustee on a disposal of settled property, being an asset falling 
within section 29 (1) where during the period of ownership of 
the trustees the dwelling-house has been the only or main 


/ 


residence of a person entitled to occupy it under the terms of 
the settlement. 

Forthe Crownit was argued that the beneficiaries did not occupy 
the house ‘under the terms of the settlement’ but did so merely 
by licence of the trustees which was revocable at the will of the 
trustees. For the trustees it was maintained that they exercised 
a power expressly conferred by the settlement to permit the 
beneficiaries to occupy and remain in occupation of the house, 
and they never withdrew this permission. 


Held (reversing the decision of the General Commissioners): 
The terms of section 29 (9) were satisfied and the gain was, 
therefore, exempt from capital gains tax. 


Hillyer v. Leeke 


In the High Court of Justice (Chancery Division) - 
July sth, 1976 
(Before Mr Justice GOULDING) 


Income tax — Schedule E expenses — Whether wholly, exclusively 
and necessarily incurred in the performance of the taxpayer’s 
duties ~ Expenditure on clothing — Section 189, Income and 
Corporation Taxes Act 1970. 


The appellant claimed that in computing his emoluments 
for the purposes of Schedule E, relief for the expense incurred 
on purchasing of private suits estimated at {50 per annum 
should be allowed under Section 189. 

He was employed as a computer engineer and required to 
travel about to the premises of clients. He was a computer 
technician, could be called upon to assist other engineers 
and was required by his employers to wear a suit. He had two 
working suits and travelled to work in a car provided by his 
employers. It was garaged at his home and for which he received 
a garage allowance. 

For the Crown it was maintained that where the clothing 
worn was not of a special character dictated by the occupation 
as a matter of physical necessity but was ordinary civilian 
clothing of a standard required for the occupation, the expen- 
diture was not wholly, exclusively and necessarily incurred in 
the performance of the taxpayer’s duties. 


Held (confirming the decision of the General Commission- 
ers): the expenditure was not wholly, exclusively and neces- 
sarily incurred in the performance of the duties and, therefore, 


was not allowable in computing the amount of the Schedule 
E assessment. 
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Dunk v. General Commissioners for 
Havant and CIR 


In the High Court of Justice (Chancery Division) — 

July sth, 1976 

(Before Mr Justice GOULDING) | 
Penalty — Returns of income — Penalty for failure to comply with 
statutory requirements — Section 8, Taxes Management Act 1970. 
The taxpayer failed to make prompt and proper returns of 
income for the years ended April sth, 1971 and 1972. H.M. 
Inspector of Taxes served statutory notices in respect of these 


years and not being satisfied with the taxpayer’s response, - 


in due course took the necessary steps to bring the matter 
before the General Commissioners who in 1975 declared the 
failure of the taxpayer to comply with the statutory notices, 
imposed a penalty of £25 in respect of each default. The 
taxpayer maintained that if he did not make a complete 
return in the statutory form, or if he did make a return and 
it proved to be false, he could be the subject of an action for 
penalties. 

What is required from the taxpayer is a declaration that the 
return is to the best of his knowledge correct and complete. 
Held: the award of a penalty of £25 for each year was justified. 


Floor v. Davis 


In: the High Court of Justice (Chancery Division) — 
July 7th, 1976 
(Before Mr Justice GOULDING) 


Capital gains tax — Whether there was control ~ Control by 
one or more persons — Exercise of control — Paragraph 15 (2), 
Schedule 7, Finance Act 1965 — Paragraph 4, paragraph 6 (1), 
paragraph 3 of Schedule 18, Interpretation Act 1889. 


Major Floor had a substantial holding of shares in IDM 
Electronics Ltd, which, in common with other sharéholders 
in the company, he sold to a company in the United States 
of America. In February 1969, the taxpayer and his two sons- 
in-law between them held the majority of the share capital 
of IDM but none of the three had control. ' 

It was decided that the’ shareholders of IDM should sell 
their shares to the US company, KDI, for a cash consideration 
of £833,333, the greater part of which would go to the taxpayer 
and his two sons-in-law. Following the negotiation of the 
purchase price but before a contract had been entered into, a 
company FNW was incorporated which had two classes of 
shares with equal voting rights but different financial in- 
terests in the company, being preferred shares and ordinary 
shares, each having a nominal value of 5p. The two subscrib- 
ers’ shares were preferred shares, one being taken by ,the 
taxpayer and the other by one of his sons-in-law. >` . 

The Special Commissioners considered that the sole reason 
for the existence of FNW was to provide a vehicle for the 
transfer of the shares in IDM to KDI and for the subsequent 
syphoning off of part of the purchase consideration. Before 
KDI had contracted to purchase the shares, a written agree- 
ment was entered into between the taxpayer and his two 
sons-in-law as the vendors and FNW as purchaser, providing 
for the exchange of the vendor’s shares in IDM for an allot- 
ment of 100,000 preferred shares in FNW. On the following 
day FNW joined with the other shareholders in IDM to sell 
the entire share capital of IDM to KDI. Nearly a month later, 
Donmarco Limited, a company registered in the Cayman 
Islands, made an application to the board of FNW for 100 
preferred shares of 5p each for which {500 was paid, being 
£5 per share. This application was accepted and at the request 
of Donmarco Limited, the shares were issued in the name of 
bank nominee company. The price of £5 per preferred share 
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was a reasonable consideration based on the assets then in 
the hands of FNW. FNW then offered its ordinary shares 
at par, one ordinary share for every two preferred shares held. 
Neither the taxpayer nor his sons-in-law accepted the ordinary 
shares offered to them but Donmarco took up its rights and, 
therefore, became the holder of 50 ordinary shares as well as 
the holder of roo preferred shares. 

This resulted in some value passing out of the preferred 
shares held by the taxpayer into ordinary shares held by 
Donmarco. On April 5th, 1969, a resolution was passed for 
the voluntary winding up of FNW, with the result that a 
large part of the net assets of FNW passed to Donmarco 
Limited as the only ordinary shareholder. 

The Crown maintained that liability to capital gains tax 
arose by virtue of paragraph 15 (2) of Schedule 7 to the Fin- 
ance Act 1965, which provides that where a person having 
control of a company exercises his control so that value passes 
out of his shares or those of a person with whom he is connected 
into other shares, that will be a disposal for capital gains tax 
purposes. In accordance with the Interpretation Act 1889, 
the singular may be read in the plural unless the context 
otherwise requires. There was control by the taxpayer and his 
sons-in-law but not by any of them separately and it is necessary 
for the control to be exercised if the paragraph is to apply. 

Held (reversing the decision of the Special Commissioners): 
the capital gains tax assessment should be discharged. 


CIR v. Church Commissioners 
for England 
In the House of Lords — July 7th, 1976 


(Before Lord WILBERFORCE, Lord Morris or BORTH-Y-GEST, 
Lord KILBRANDON, Lorp SALMON and Lord FRASER op 
‘TULLYBELTON) 


Income tax — Sale of reversions on leaseholds — In consideration of 
rent-charges — Rent-charges non-deductible in computing pur- 
chaser’s profits — Tax deducted in paying rent-charges — Whether 
such tax recoverable from Revenue — Whether leapfrog procedure 
available for appeal — Improvement of Land Act 1864, sections 49, 
50; 51 — Settled Land Act 1925, sections 39, 84 — Income Tax Act 
1952, sections 177, 447 — Finance Act 1956, section 27 — Finance 
Act 1963, sections 15, 73 — Administration of Justice Act 1969, 
section I2. 


By a written contract in 1960, the Church Commissioners 
sold to Land Securities Investment Trust Ltd their reversions 
on certain leaseholds owned by that company. These leaseholds, 
which were for terms varying from 60 years to ggo years, yielded 
rents totalling £62,500 a year. Some of the reversions were 
freehold and some leasehold; and after paying rates of £22,000 


' a year in respect of the leasehold reversions, the net rent received 


by the Church Commissioners was £40,500. The consideration 
for the sale was the reservation by the Church Commissioners 
of rent-charges for ten years, and these rent-charges totalled 
£96,000 a year. In CIR v. Land Securities Investment Trust Ltd 
the House of Lords decided that the rent-charges should not be 
deducted in computing the company’s profits for profit tax 
purposes, as they were the price of capital assets, namely, 
the reversions. : 

The present case related to the right of the Church Com- 
missioners, as a charity, to recover the income tax deducted by 
the company in paying the rent-charges. The relative years of 
assessment were 1959-60 to 1963-64. On appeal to the Special 
Commissioners they held that the Revenue had wrongfully 


refused relief to the Church Commissioners. 


Held (affirming the judgment of Mr Justice Megarry and the 
Court of Appeal): the Special Commissioners’ decision was , 
correct. 
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Second World Congress of 


Accounting 


Historians 


by ANNA G. DUNLOP, MA, DipEd, ALA 


Six years ago, in Brussels, a “unique 
event’ took place, the first international 
congress of accounting historians [The 
Accountant, October a2and, 1970]. 
Its successor was held at Atlanta, 
Georgia, last month. Several of those 
who had attended the Brussels gathering 
were at this year’s Congress, including 
the instigator of the first conference, 
M Ernest Stevelinck (Brussels), who 
was the guest of honour. 

At the congress banquet, M Steve- 
linck spoke on the importance of the 
study of accounting history. The study of 
the history of a science, he suggested, 
was absolutely necessary for its full 
comprehension. 

‘It cannot be denied’, he continued, 
‘at a time when the sciences are ex- 
tending their domains more and more, 
enriching themselves by innumerable 
valuable discoveries, that one feels more 
than ever how important it is to study 
their history. ... One cannot conceive 
of a painter or sculptor who has not 
studied the history of art, or a composer 
who has not studied the history of 
music.’ Many disciplines had their 
historians; that of accounting remained 
largely unwritten. It was strange that 
accountants followed’ guidelines with- 
out giving credit to those who laid them 
down. 

The Academy’s annual award for 
services to accounting history, which 
takes the appropriate form of an hour- 
glass, was presented on the following 
day, jointly, to Professor Osamu Kojima, 
of Japan, and (in absentia) to Professor 
Basil Yamey, of London. 


Research 


The opening speaker was Professor 
R. H. Parker, Bsc(ECON), FCA, editor of 
Accounting and Business Research and 
Convener of the Scottish Committee 
on Accounting History, who presented 
the continuation, to 1976, of his 
classified select bibliography of works 
on the history of accounting and com- 
mented on some of the items, 
including the Committee’s first publi- 
cation. Accounting in Scotland: a His- 
torical Bibliography. There was a need, 
he said, for more bibliographies, more 
collections of runs of company ac- 
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counts (‘that is accounting history’), 
and the need to pose more explicitly 
questions for research. Among current 
research topics he mentioned the Scot- 
tish Committee’s investigations into the 
social and economic background of 
pioneer chartered accountants. 

Signor Alvaro Martinelli followed 
with ‘Business Ventures in. Genoa 
during the Twelfth Century’. There 
was plenty of documentary proof that 
double-entry book-keeping had origin- 
ated in Italy. Double-entry accounts, 
using opposing pages, were extant from 
1340 in Genoa, but in Tuscany there 
were also double-entry accounts, dif- 
fering only on a technicality, in being 
in narrative form. A form of cost ac- 
counting also developed (eg in the Datini 
accounts in Prato) as a control device 
in order to justify cloth prices to the 
regulating bodies in the city-states. 


islamic accounting 


The varied international flavour of the 
Congress continued under Professor 
Turgut Var, now of Simon Fraser Uni- 
versity, Canada, whose country of origin 
was ‘Turkey. In his ‘Islamic Found- 
ations from an Accounting Point of 
View’, he spoke of two ‘finds’ he had 
made in the Spencer library of the 
University of Kansas: five boxes of 
family papers of the Monsignor family 
of Florence, including a family tree and 


the winding-up papers of an estate — 
a process which took from 1467 to 
1545! i 

This was exceeded, however, by his 
other discovery, from a Moslem docu- 
ment preserved because of its poetical 
and calligraphic value, of the waqf (will) 
of Ahmet Pasha, who had estates .in 
what is now Yugoslavia. This will was 
drawn up in 1511, came into operation 
in 1517, and the executors finished their 
work in 1798! 

As seven was the sacred number to 
Islam, each page of the manuscript had 
seven lines. The items listed included 
lakes, villages and mosques. He compared 
the mosque and its hollow square of 
surrounding shops with a modern shop- 
ping mall; in each case the individual 
shops paid rent to the central entity. 

The wagf was administered by a 
hierarchy of executors and their as- 
sistants (who included an accountant, 
and his staff) and inspectors, but the 
form of accounting was manorial rather 
than double-entry. 


Ancient Greek accounting 


The second series of discussions began 
with a discussion of “The Development 
of an Accounting System in Ancient 
Greece’, led by Professor G. J. 
Costouros, who spoke of accounts dated 
200-300 BC in Athens. 

As far back as 454 Bc the treasury of 
Athens became a central bank, and much 
wealth was assembled. The accounts 
showed revenue from her allies, and 
disbursements on’ festivals, education 
and the army, for example. They also 
showed the Athenian taxpayer where 
his money went — something he was 
anxious to know — and for this purpose 
they were displayed’ on the Acropolis. 


Recent Australian developments 


A mighty leap forward was taken by the 
next two speakers, Messrs Robert W. 
Gibson and Murray C. Wells, both from 
Australia. 

The first speaker took as his subject 
“The Development of Corporate Ac- 
counting in Australia’, Nineteenth- 
century mining company legislation, he 
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said, imposed no accounting obligations; 
but in 1896, in Victoria, there was a 
land boom (some two-thirds of the 
population took to the bush, as there 
was little work in the cities) and an Act 
was passed introducing compulsory 
audit for companies. Reports were in- 
itially distributed in narrative form only, 
and accounts as such were not com- 
pulsory until rgro. 

Early company legislation in Aus- 
tralia was copied from English Acts, 
as were its accounting recommendations, 
but this trend had now almost dis- 
appeared, particularly as a very sig- 
nificant part of Australian trade was now 
with the East and America rather than 
with Europe. The amount of infor- 
mation now contained in Australian 
company accounts, including interim 
reports, would have seemed unbelievable 
to earlier accountants, and the profession 
was mounting a fresh effort to devise 
new statements, and tougher enforce- 
ment of standards. l 

The other Australian speaker, who 
is also editor of Abacus, spoke on “The 
Contribution of Cognate Disciplines 
to the Development of Cost Accounting’. 
He claimed that the first description 
of modern cost accounting came from 
the period 1780-90, but there were no 
early textbooks on the subject; possibly 
the desire for business confidentiality 
had held up its development. In con- 
trast, members of the American Society 
of Mechanical Engineers had formed a 
‘club’ in which they pooled their col- 
lective experience, not only on tech- 
nical aspects of their profession (which 
was commonly done in many other 
professions) but also on the financial 
aspects. As each member had an estab- 
lished clientele, they were not in com- 
petition with each other. 

Following the post-1870 boom, the 
literature of 1890-1910 was the heyday 
of cost accounting texts. Among those 
who challenged his conclusion that 
cost accounting texts published since 
then were ‘spreading the word’ rather 
than innovative was Dr Kenneth Most, 
who claimed that the development of 
cost accounting simultaneously with the 
propagation of Karl Mare Das 
Kapital was not a coincidence. 


A new discovery 


The second day of the Congress opened 
with a scholarly paper from Dr 
Geoffrey A. Lee, on “The Coming of 
Age of Double-Entry: The Giovanni 
Farolfi Ledger’. He demonstrated that 
the Farolfi ledger of 1299-1300, now in 
the Florentine State Archives, was 
clearly the first authentic properly bal- 
anced double-entry ledger, at least in 
intent, though minor arithmetical errors 
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prevented its balancing exactly. One 
of the reasons why accounts were kept 
in narrative rather than in columnar 
form was merely the expedient saving 
of that expensive commodity, paper. 

The Farolfi ledger was kept entirely 
by one man, Martino Manucci, a part- 
ner in a trading concern based at Nimes. 
Partnerships were usually entered into 
for fairly short periods (five years was 
the norm) and the Farolfi accounting 
system was quite sophisticated. These 
accounts show not only the complete 
system of double-entry later expounded 
by Pacioli (in 1494), but also go beyond 
it; for example, there are entries for 
prepaid rent and for gross profit and 
loss on individual sales. 


Medieval German accounting 


Unfortunately, the presenter of the next 
paper, Herr Herman Kellenbenz, was 
unable to come to the Congress, and 
his paper on ‘Accounting in Germany 
during the 16th Century’ was read for 
him by Professor Homburger. This 
concentrated on the merchant banking 
activities of the Fugger family — or 
should one say dynasty — centring on 
‘Augsburg. The firm’s head office was 
staffed by multilingual officials including 
a Hauptbuchhalter, or chief accountant — 
who in the period under review had 
travelled in Northern Italy and had 
studied the methods of accounting used 
in the firm’s Venetian factory. 

The origins of the conception of 
auditing were the internal checks neces- 
sary in a large organization such as the 
Fugger complex, as a form of super- 
vision over factors and control over 
collaborators. M Stevelinck added a 
rider to this paper, remarking that a 
copy of the French edition of Ympyn 
(published in Antwerp in 1543) was in 
the Fugger library, and that Cheimber 
von Kempten, another early accounting 
author, was probably an employee of 
Fugger. 


Japanese accounting 


‘Innovations adopted by Early Authors 
in Introducing Western Book-keeping 
into Japan’ was the theme of the paper 
by Kojiro Nishikawar (Tokyo). Western 
accounting methods were not fully 
absorbed into Japan until 1875, al- 
though the country had been open to 
western influence since 1854. Numerals 


in accounts were generally written verti- ` 


cally in a fast cursive hand, which made 
them difficult to read, if more con- 
fidential, and there were no Japanese 
words for ‘debit’ or ‘credit’ until 1882. 

Indigenous Japanese book-keeping 
was not discovered by a Westerner until 
the 17th century; it was further com- 
plicated by the simultaneous use of three 
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different kinds of currency, all with 
fluctuating exchange rates (though the 
rates remained ‘fixed’ once they were 
incorporated. in accounts) The more 
sophisticated accounting methods tended 
to be kept as family secrets, and although 
a modern decimal coinage system was 
introduced in 1871, and several ac- 
counting textbooks were published (in 
translation, from American, English and 
Scottish sources) in the 1870s, traditional 
Japanese methods continued for a long 
time among merchants, side-by-side 
with the double-entry techniques adopted 
by the government. 


Early Italian manuscript 


Signor Tito Antoni chose as his subject 
a circa 1137 manuscript account, ‘La 
Carta Pisana di Filadelfia’, recently 
found in the United States, in the library 
of Philadelphia. Formerly the 1211 
accounts of a Florentine banker operat- 
ing in Bologna were thought to be the 
earliest Italian manuscript accounts ex- 
tant, but the Pisan accounts consider- 
ably pre-date these. 

The subject of the accounts is the 
expenditure incurred by a shipbuilder 
in the construction or reconstruction 
of a galley. The accounts show that the 
shipbuilder used subcontractors for some 
of the work, and the manuscript even 
lays down guidelines for future en- 
trepreneurs, as a management treatise 
for those not directly involved in the 
construction work. Far from these ac- 
counts being the earliest in their field, 
it is possible that still earlier examples 
may yet come to light. 


Scandinavian computing aids 


A switch to Northern Europe brought 
Professor Axel Grandell to the podium 
to demonstrate an early Finnish ‘memory 
board’ — a little too big to be called a 
‘pocket’ calculator. It was a rectangular 
piece of wood, about a foot long, with 
four vertical rows of xo holes (units 
tens, hundreds, thousands) and a row of 
four glass pegs. It had been used in a 
glass factory — hence the material used 
for the pegs — but similar aids had been 
used in factories for 1,000 years, and 
some were still in use today. 

He also exhibited a pair of Scandi- 
navian forked tallies, which dovetailed 
into each other and provided four sides 
for recording, rather than two, as in the 
traditional English stock-and-foil tally. 
The grain of the wood ~ comparable to 
today’s watermarks — was itself an ad- 
ditional check on a tally. 

Although the next speaker, Osamu 
Kojima, came from Japan his topic was 
‘Accounting textbooks in 17th Century 
England’, a period which he has studied 


330 


in depth. His principal subject was John 
Collins, author of An Introduction t 
Merchants’ Accounts. 

Born the son of a poor clergyman, 
Collins was for seven years a purser on 
an English mercenary ship in the Vene- 
tian navy, fighting the Turks. During 
that time he studied mathematics and 
accounting. On his return to London, 
he set up as a teacher of writing, mathe- 
matics and accounting, and published 
his book in 1653. Its success led to his 
employment as an accountant in the 


Excise Office, though his Civil Service. 


career proved impecunious, and his 
final job was accountant to the Company 
of the Royal Fishery. Meantime, his 
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mathematical studies led, in 1667, to 
his election as a member of the Royal 
Society. 


Preservation of sources 


The present reporter, Miss Anna 
Dunlop, then spoke on “The Preservation 
of Source Materials’, drawing on her 
experience as keeper of the Antiquarian 
Collection of The Institute of Charter- 
ed Accountants of Scotland. The literal 
aspects of the title, the repair and main- 
tenance of old material, both manu- 
script and printed, were complemented 
by a wider interpretation of the subject, 
the necessity for a conservation campaign 
for the preservation of business records. 
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Although international auctions were 
pricing out the average buyer, it was 
still possible to make ‘finds’ in some 
unlikely places. There was much that 
accountants could do locally in creating 
a safeguarding atmosphere of interest 
in business records among the general 
public. 

A popular talking-point was the ex- 
hibition of some important old account- 
ing texts, including Pacioli’s Summa, 
from the collection of Peter McMickle, 
a member of the Academy of Account- 
ing Historians. The Congress papers 
will be published in due course in the 
forthcoming Accounting Historians’ 
Journal. 








Advertising by 
Accountants 


SR, — In the atmosphere of reappraisal following the Depart- 
ment of Trade [sic] paper on advertising in the accountancy 
profession, there are two matters I believe may be worth drawing 
attention to. 

The first is the decision of the House of Lords in Pharma- 
ceutical Society of Great Britain v. Dickson ([1968] 2 All ER 686). 
In this case it was held that the common law doctrine invalidating 
agreements in restraint of trade extended to professional bodies. 
A rule of professional ethics promulgated by the society was held 
to be void under the doctrine, and also ultra vires the Society’s 
charter for not being reasonably necessary to the promotion of 
professional standards. - 

The second is the Fair Trading Act 1973. Section 11 
authorizes the extension of the Restrictive Practises Act 1956 
to any association of persons providing services, and section 117 
specifically declares professional services to be covered by this 
authority. 

Those defending the rules against advertising may find it 
appropriate to reconsider the aggressive stance previously 
adopted. 

Yours faithfully, 


Bromley, Kent. GEOFFREY J. SIMPSON, ACA, FTIL 


[It may be doubted whether the Pharmaceutical Society case in 
fact furnishes an unqualified authority for the general proposition 
advanced by Mr Simpson; see, for instance, the dicta of Lord 
Denning, MR, at [1967] 2 All ER 566 and of Lord Wilberforce at 
[1968] 2 All ER 706. We have not seen any evidence of an 
‘aggressive stance’ towards the Monopolies Commission, though 
several commentators (including ourselves) have drawn attention 
to the inconsistencies in its report. In fact, as we reported on 
August 12th, official comment from the accountancy profession 
has been muted. — EDITOR. ] 


Bank Reports for Audit Purposes 


Sir, — I noted with interest the report in your issues of Sep- 
tember 2nd and gth of the proposal to adopt a standard form 
of letter to banks requesting the usual confirmation of bank 
balances and other items. May I express the hope that during 
the three-month period that is proposed before the new letter 
is used, representations are made to the banks that they should 
see there is competent staff available to give the correct in- 
formation in reply to the accountant’s inquiry? 

Personally, I have had some difficulty in obtaining accurate 
certificates from banks over the last few years, and in the last 
two weeks I have received two incorrect certificates. 

In the first case, a certificate was required for all accounts in 
the name of four separate companies. The resulting certificate 
gave two correct, on one a deposit account was omitted and on 
the other the balance was given at a date other than that speci- 
fied in my letter. In the second case, with a different bank a 
deposit account which I anticipated existed was omitted. In 
reply to a further letter of inquiry from me, I was informed in 
writing that the deposit account had been closed in the course 
of the year with which I was concerned. S 

As the result of several telephone calls, it was at last admitted 
by the bank’s representative to whom I spoke that an incorrect 
entry had been made in their record book, and I received a 
certificate of the deposit account balance. 

It was perfectly obvious, however, that the bank’s repre- 
sentative thought I was making a lot of fuss about nothing and, 
although I did try to impress upon her the vital importance 
of bank certificates to auditors, I was left with the impression 
that she did not really understand! 


`, “Yours faithfully, 
London EC2 STANLEY J. CHUBB, rca. 


Securities and Exchange Commission 


Sir, ~ My attention has been drawn to the description in my 
recent article [American Bicentennial issue, June 24th] of 
various individuals as ‘chairmen’ of the SEC, when I should 
have identified them as chief accountants. It is in fact common 
to call them chief executives, but I am obliged to those who 
kindly pointed this out. 

In the same article, by mischance, Continental Vending 
somehow became Continental Oil and, if I may do so, I should 


. like to record this correction also. 


Yours faithfully, 


London Wr R. S. WALDRON 
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Spicer & Pegler’s 


( ALLING All | Practical Auditing 
Bi Fifteenth Edition 
| Walter W. Bigg, FCA 
i| ((0 | N I i N ( í This volume deals with the provisions of the 
Companies Act 1967 in detail. Material is also 


included on modern auditing aids such as the 
techniques of flow-charting, statistical 


sampling, the use of specialised questionnaires, 
and developments in case law affecting auditors. 
The material on the audit of E.D.P. systems 
has also been considerably extended. 


A Supplement is included dealing 
with Standard Accounting Practice. 


For over 700 years we have | | Obtainable separately at 6op. 
published books for the Price £3:25 Post free £3-75 
Accountancy Profession HFL (Publishers) Ltd 


especially Textbooks for d 9 Bow Street, London WC2E 7AL 
Students. We have the largest | | , 
selection of Accountancy and 


Management publications A Cause 

in London. e e 
O clients will 

Our experience Is at your 

disposal — let us help you, by a understand 


visit to our Students” Bookshop. 





D 


IR You’ve never had anything, you never miss it. 
But if you’ve known a reasonable standard of living, imagine 
the horror of reduced circumstances. 


We help people who have practically nothing — except 
THE CITY LIBRARY memories of happier times in a happier age. 
Many of your Clients will understand and will sympathise with 


GEE & CO (PUBLISH ERS) LIMITED what we are trying to do. Many of them, if you suggest it, 


might like to remember us in their Wills or with a Covenant. 


151 Strand, London WC2R 1JJ After all, what greater gift can there be than giving another 


elderly person something to live for? 
Telephone 01-836 0832 ! 
DISTRESSED GENTLEFOLK'S 
Orders by post dispatched to AID ASSOCIATION 


| ` "ER 8 4a0 
WoO rid. VICARAGE GATE HOUSE * VICARAGE GATE apao E w 
ATATEN “Help them grow old with dignity” 





THE 


ACCOUNTANT September 16th, 1976 





ANDERSONS, 
CAER RHUN HALL, CONWY 


The leading residential Accountancy Tutors 





RESIDENTIAL COURSES 


The advantages of a fully residential course over a day course are that you are freed from 
the burden of travelling and subsistence. 


Your whole time can be devoted to your studies.. 


The particular advantage of Caer Rhun Hall is that it is the longest established accountancy 
college, and is specially equipped to provide the very best working atmosphere. The 
student to staff ratio does not exceed 30 to 1, so you can be assured of personal attention. 


Caer Rhun tutors are all fully qualified and are recognised experts in their field. 


SUCCESS RATE 


Our record is second to none and numerous Caer Rhun Students have featured in the 
institute honours lists. 


COURSES FOR 1976 


Places are available for P.E.I in November and P.E.I in December 1976, but early 
enrolment is advisable. Current fees are £47 per week (excluding V.A.T.) fully inclusive 


of board and tuition. There is a modular course for candidates who were not successful 
in May 1976. 


WHY CHOOSE ANYTHING BUT THE BEST? 


Write to John Anderson at Caer Rhun Hall, Conwy or telephone — 
0492 67 338 for full details. 
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The Institute of Chartered Accountants 
in England and Wales 


Results of Professional Examination II held in July 1976 


O d f Mi it d D S l Bailey, T. A. (A. B. Canneaux), Worthing 
r er O eri an rizes Baird, C. R. J. H. Bowman), London 
pakes, SE Se D. Sa a Kiely), Reading 
First Place in Order of Merit, the Peat Prize and the Pe Prize or the paper on Financial Accounting LU axer, J. ZA, artis), London 
Nicholas Peter Tritton (F. G. Lyon), London: 8 j Bamford, D. (G. M, Metcalf), Cardiff. 
, Band, J. O. (R. J. Chapman), London 
Second Place n Order of } of Merit and the Deloitte Prize Barber, a: a Le T Duff), London 
SE EN Barham, P. L. (A-C. Brooking), Date 
ue? e ee of Merit and the Fletcher Prize : Bare. Se e di e der SE Leeds, 
tephen Fran owles (B. W. T. Cooper), Bolton Barnes, R. B. N; Kirkman), Leeds ai 
Fourth Place in Order of Merit (equal), the Strachan Prize (equal) and arnett, 5. angbourne), London 
the Walton Prize for the paper on Elements of Financial Decisions Barnett, W. R. (N. Tropp), London 
Salim Sadrudin Allibhai (J. D. Ingle), London ` Barras, D. J. (Miss) (J. Norris), Newcastle-upon- 
Fourth P Ord Barras, D. S. (G. R. Turner), Bradford 
TEE "Brett, Hassell (R aen Se eg des Barratt, G. P. (L. C. Griffith), Leicester 
Barry, B. A. (G. F. K. Morgan), Cardi 
Sixth Place in Order of Merit Barton, P. J. (A. T. Don London 
Janis Fiaba Croom (B. H. Larkins), Birmingham SE S Wale) @ ei e 
EE EE Bates, D. C. (H. J. H. Sisson), Newcastle-upon- 
Eighth Place in Order of Merit and the Howitt Prize for the paper on Management Accountin yno 
Robert George Elton (A. V.-J. More), Manchester : S Baxi, D. zi . e (P. T. Addison), Birmingham 
: Se C d art EA leier 
Ninth Place in Order of Merit ea gar), London ' 
Beale, P. A. u) ER . Dixon), Birmingham 
Jonathan Sydney Freedman (S. F. Phillips), London Bedford. P. M. O À. M. Wechsle), London 
Tenth Place in Order of Merit - Behe Et 's. N.O. R. B. Boswell), Birmingham 
e a 
Petes Awyu Budeman’ (K. Exley Fondon , B M. T. (T. C. Middleton), Newcastle-upon- 
- Eleventh Place in Order of Merit yne 
. Benbow, N. J. (A. G. Betts), Birmingham 
Graham Edward Hollis (A. F. Stokes), London Bennet M. i d. Kë Ali neon), Chelm ford 
Twelfth Place in Order ei Merit ennett, K. yler), London 
Bennett, V. W. (F. A. Ravenscroft), Manchester 
Charles Leonard Edward Rooke (D. F. Pratten), London Bennett-Ba ges, C. M. bé R. Bi ei Cambri Ces 
Thirteenth Place in Order of Merit enson, A. rinde ncon - 
Bentley, J. (D. P Morland}, London 
_ Carol Anne Stevens (A. L. Rowles), London Benton, D. A; ( G, F. Bonner) Woking 
‘The Quilter Prize for the paper on Auditing . enton utciie), Birmingnam 
Berens, A. W. (K. H. Payne), Chester 
Peut BO gent Ot A - Wight), Leeds Bernstein, A ee) ne a Perera E 
ernstein illett), London 
: ‘Bran John Tutin (As E Berrington, W. N. H. (J. W. Greggs), Liverpool 


Berry, A. J. (A. P. Downs), London 
Berry, J. R, (E. R. Jeynes), Birmingham 


: - LIST OF SUCCESSFUL CANDIDATES ; oe M. (S. Pe a ae á 
: d : 2 nati 3 : z ettinson, M $ Cole), London 
The following candidates-by passing this examination are eligible to apply for membership. Boveri dee, o T. (R. G. Wilkes), Leicester 
A. Alvarez, R. J. (L. Baker), London Beverley, E. R. (H. Routledge), ‘Oldham 
: Amin, M. M. (A. C. J. Donaldson), London Se i. Q. P. Priestley}, Manchester 
Abbott, J. A. (K. G. Pimlott), Macclesfield Anerson, i R. Dy B. (W. G. K. Carter), London Bewers, P. A. (A. L. Murty), London 
Abid, Ñ. . (P. T: Comber), London .' ; Andrews, A. (P. J. Snine), London Bhagani, A.B. (S. G. Halpern), London 
Ablett, W. J. (W. F. Hayward), Manchester Andrews, L M. (P. F. M. Shewell), London Bickell, B. (D. L. TAI London. 
Abrahams, M. D, (R: Cooper), London Antoniades, T. D. (C. N. Smellie), London Bickenson, T. E. (Mrs) (C. R. Terras), Manchester 
Achillea, G. M. (T. N. Page), London Appleby, R. F. (W. L. P. Stirling), Solihull Bickerstaff, M. E. (Miss) (R. L. Emmit), London 
Adams, G. (Mrs) (J. A. Wa ker), Birmingham Aquino, J. L. iE D. Oe) Londen. Bigaignon, N. M. R. (E.C. Greenbury), London 
Adams, N. P. (W. J. D. Moberly), London Archer, C. P. (C Hs Blagg), Staford ` ` Biles, A. J. (C. A. Halton), Bristol 
Addinall, A. (A. S. oo Leeds Arkley, D. R. (L. C. Bye), Middlesbrough. Billimoria, H. S. (H. G. P. Greenwood), London 
Adey G. GC? (J. D. Leake), Birmingham Arnott, A. G. D, (B. A. Kemp), London ` Binder, P. L. (R. L. Hurley), London: 
er, P; M. (G. W. Dunkerley), London ` Arthur, D. R. (A. A. E. Glenton), Newcastle-upon- Binley, H. F. (R. H. Langdon-Davies): Bristol 
Aitken, G. M. (P. Desmond), London ` Tyne Birch, A. F. (B. J. Whitehouse), Coventry ! 
Akerman, A. C. (M. S. We London Ashdown, N. S. (M. A. Brecknell), London - Birkinshaw, C. S. (L. W. Gorner), Leeds: s-re? 
Alcock, J. (M. A. Lynn), Birmingham Ashford-Hodges, J. N. CS A. Heaford), London Bishop, D. G. W. (H. T. El Se SE 
Alibhai, H. E , H. Cameron), London " Ashmore, M. T. (R. A. Douglas), Manchester Blackham, N. M. (J. L. Read), London . 
Alladina, L. M. (T. Jones), London Atkins, R. C. {A. V. B. ee London Blackman, S RO. M. P. Curteis), Cardiff ` 
Allen, B. M. (Miss) (M. Farmer), London Atkins, S. R. (Mrs) (D. G . Mibil), St. Albans Blades, K. (R. F. J. Cam Nottingham ` 
Allen, D. (D. L. gk London Atkinson, N. G. (D. G. Pangbourne), London Blakemore, P. R. (J. D. Leake), Birmingham -= 
Allen, P.. A. (W. A. Jenkyn-Jones), Newport Aw, A. (J. O. R. Darby), London Blank, S. M. (H. W. E. Thompson), Manchester 
oe ie Blannin, N. A. (M. Pollins}), Hove 
len,.P. B. (J. C. Noron, Eondon EE l , Bogle, P. H. (F. A. avenscroft), Manchester 
Allen, RW. E. (J: F. Humphreys), Nuneaton nae, p A B Bolshaw, K. (W. M. Caldwell), London 
Allen, S. G. S. (G. B. M. Boyd), Norwich - ` Bolton, C. A. (H. G. P. Greenwood), London 
Allibhai, S. S. (J. D. Ingle), London i . * Back, M.-H. (M. K. Forster), London Bomber, J. A. (Miss) (F. E. Price), Birmingham 
Allison, R. L. (E. Midgley), Manchester: Bacon, A. M. (S. N. Elgar), London Bond, J. S. (B. Bramall), Southport 
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Saville, T. N. déi D. Lane), eS Kent 

Saxon, A. C. H. Bowles), Dudley 

J. D. Leake), Birmingham 

Scannell, P. . (R. G. Wilkes), Leicester 

Schijveschuurder, A. D. (R. Glatter), London 

Schlesinger, T. E. (S. N. Gordon), Leicester 

Scott, D, R. A. (G. C. Peat), London 

Scott, G. J. (R. H. L. Humphries), Sheffield 

Scott, S. G. E. Heap), Rochdale 

Scrimgeour, H. C. (M. H. T. Gairdner), London 


Ha: 


SE RO K. Gillanders), Canterbury 
Seckel, T. J. (E. Corscadden), Scarborough 
eery, MET. (J. R. Haworth), Accrington ` 
Geer D. G. (D. R. Baker), London 
Sellars, B. (J. C. Norton), London 

Sen, S. P. (S. N. Elgar), London 

Seth, R. K. (A. ee, London 

Sewell, B. a am rs) (J. R. Chapman), Leeds _ 
Seymour, R G. (F. app tak tae London 


Shackleton, J. (W. F AA York 

Shackleton, J. D. (G.D » Paterson), Manchester 

Geer . W. CH. B. Dawes), Wolverhampton 
C. (Miss) (J. White), London 

"E (R. J. Norton), London 

Shah, P. K. M. (M. A. Brahe London 

Shah, U. A. (J. F. Peters), Teddington 

Sharma, S. K. (J. F. Lyon), Southampton 

SH, A. OG. LU. H. Davies), London 

PG B. Bouchier), Manchester 

TPG. er eet Bury 


Sherlock, A. T. (H. A. Butt), Birmingham 
Sherman, I. W. (R. Shaw), London 
Shooter, R. G. (V. M. Green), Leicester 
Shoults, K. J. G. C. Tune), London 
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Siddall, A. (G. M. Metcalf), Cardiff 
Siddiqi, M. A. (L. H. Atlas), London 
Sillars, I. W. (G. F. H. Matthews), London 
Silvers, G. L. (J. C. F. Bolton), Manchester 
Silverston, D. M. (Miss) (R. Gordon), London 
Silvester, S. J. (J. F. Doleman), Leicester 
Simmonds, A. K. J. (A. W. Milne), London 
Simmonds, T. P. (G. W. Sykes), London 
Simonds, G. C. (A. Beard), Sheffield 
Simon, D. C. H. (J. L. Norton), London 
Simpson, I. S. (J. D. H. Cullingham), London 


J. D 
. F. (D. CG Page), London 
(G. R. Mallett), ‘London 
. S. (Mrs) (B. J. Wilson), London 
Singleton, P. C. (W. E. Moore), Sheffield 

i k D.G. Richards), London 
Skeggs, P. M. (A. W. Milne), London 

j . (P. M. Stafford), Manchester A 
Skinner, V. D (Miss) (P. C. Westwood), Cardiff 


Slade, D. J. (A. G. Betts), Birmingham 

Smith, D. (S. W. Telfer), Newcastle-upon-Tyne 
Smith, G. P. (J. Denza), London 

Smith, I. (ŒH. D. Hepworth), Sheffield 

Smith, J. H. (P. J. Butler), London 

Smith, J. M. Nee (R. Brandt), London 
Smith, L. G. A. (J. Denza), London 

Smith, M. R. (R. E. Stephenson), Bournemouth 
Smith, M. S. (Œ. m Coventry ` 

Smith, P. G. (J. C. Bell), Manchester 

Smith, P. N. (W. J. Eggins), London 


W. 
M. (D. re Coventry 
Smyth, A. H. (P. I. Woods), London 
(N. G. Trotter), Newcastle-upon-Tyne 


tA 
z 
© 
zi 
PQ 


{ London 
a P. Ward), London 


P 
Sodagar, R. P. 
D. ¢ 


Solanki, A. 
Somerville, ae 


Seay S. dé (Miss) iM. Ba Burden), London 
Stapleton, P. B. G. M. Barney), London 
Starr, L. = Baglesfield), Manchester 
Statham, G. (K. L. Young), London. 
Staton, M. P. (R. J. Higgins), London 
Stead, A. J. (G. H. Smith), Huddersfield 
TA S.J. (C. S. J. Lanham), Birmingham 
Steel, R. J. (L. Senior), Leeds 
Steele, A.A. lap P. Downs), London 
Steen, C. (J. K. Sowerby), Newcastle-upon-Tyne 
Stevens, C. A. (Mrs) (A. L. Rowles), London 
Stevens, G. W. (J. C, Cox), London 
Stevens, V. P. R. (Miss) OM. A. Bolger), London 
Stewart, I. P. J. R. Riddell), Shrewsbury 
Stewart, P. (C. J. Lucking), Nottingham 
Stiles, N. J. (C.J. stronga), London 
Stokes, P. J. (R. a Glissan), Birmingham 
Stone, B. C. (E. A. Dent), Cambridge 
Stone, J. C. (A.J . Wood), Sheffield 
Stone, M. (A. M. Scrutton), London 
Stout, J. S. T. (M. A. Forsythe), London 
Stout, K. B. F W. Foss), London 
Strathearn, D. J. (T. Green), London 
Stringer, A. C. (R. E. Holloway), London 
Stringer, C. G. G. (C. Farrar), Hinckley 
Stringer, D. J. (D. R. Fray), Southampton 
Strube, C. R. DO A. Wallace), 
Summerlin, J. M. (E. J. W. Bridges), London 
Sunderji, M. I. S. M. (P. C. Evans), Southsea 
Sutton, A. P. (M. E. Lermit), London 

R. A. (A. John), Hove 
Symonds, P. G. (G. C. Peat), London 
Szkuta, A. K. M. (J. C. Forbes), Bradford 


Hove 


T 


Tadvalkar, P. M. (J. W. Cowper), London 

Tahmasebi, K. (R. E. F. Salmon), London 

Tailby, H. M. (Miss) (J. White}, London 

Tamworth, The Viscount R. W. S. S. (J. A. P. 
Whinney), London 

Tan, S. H. (P. J. Frost), London 

Tan, S. T. (S. GEN London 

Tanna, S. V., (P.M AEN London 

. Ogden), London 


Taraz, R. tb R. Chilvers), London 


Tasney, re (D. J. Sebire), London 

Tatton, P., G. (C. Collett), Nottingham 

Taylor, D. T, (W. S. Twaddle), Newcastle-upon- 
Tyne 
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mone): Sheffield 


Taylor H. J. (Miss) (J. G 
(P. W. Jowett), Newcastle- 


Taylor, P. A. (Mrs 
upon- 0e 


Teague, R. 
Teasdale, N. J. (ŒE. B. Palmer), London 
Tee, B. N, (C. C. Powell), Gloucester 
Teh, L. Y, (Miss) (P. W. Morris), London 
Tennant, R. (T. K. G 
Thake, P. A. (D. R. Johns), Leeds 


Thakker, B. G. (R. J. C, Pearson), London 
Thewlis, C. R, (A .M. Terras), Manchester 
Thomas, B. A. R. (Miss) (R. F. Huxster), London 
Thomas, D. C. (Œ. J. Nicholls), Croydon 
Thomas, D. J. C. (D. P. Atkinson), Manchester 
Thomas, D. M. (P. E. Braybrooke), Watford 
Thomas, I. C. (J. Harrison), Manchester 
Thomas, N. K. (N. F. Luckett), Birmingham 
Thomas, S. R. (G. A. Coombs), Exeter 
Thompson, J. C. (J. N. Dixon), Bradford 
Thompson, J. M. A. (Miss M. A. Yale), London 
Thompson, M. E. (Mis ai A. Thornley), London 
Thompson, M.R. E W. Thompson), DEE 
Thompson, e de ve F. Wight), Leeds 
Thompson, P. B. (R. Shaw), London 


Thomson, J. N. G. (J. P. Waddington), London 
TR nt M. J. (Miss) (N. G. Webber), Exeter 


Thorp, M „E. D S. Elfick), ee 
Th orp-Hincks, A . J. (Miss) (B. G. Dawkins), 
Chichester 


Thring, C. G. (J. White), London 
Thurskeld, P. A. d. C. W. Bond), Birmingham 


iffin, on A. M. Scrutton), London 
Tinker, I. G. (R. H. L. Humphries), Sheffield 

o, P. L.H. (M. R. Pa, Birmingham 
Todd, J. P. (M. A. Lynn), Birmingham 


P. (M. A. 
Toghill, M. S. (M. D. Barrett), Eastbourne 
Toulson, S. R. (D. J.. A. Deeks), Hastings 
Tovey, M. J. (C. R. E. Bennett), London 
ie Cheong Wong, C P. (Miss) (A. Tribe), Lon- 


EE I. (B. C. Stead), Leeds 
Tracey, R. (D. J. F. Winks), Cardiff 
Travis, G. “(D. Snow),, Manchester 
Tregoning, B. L. (Miss) (G. H. Capes), London 
Tritton, wi P. (F. G. Lyon), London 
Truscott, G. J. (P. Lewis), Bristol 
Tsen, K. Y. OM. C. E. Morrell), London 
Tucker, A. W. (N. K. Grant), London 
Tung, Y. C. (D. H. ares London 
Tunnard, C. F. = . Curd), Lincoln 
Turner, CL (D. F .M. George), Burnley 
Turner, R. C. (R. E. Wagstaff), Stevenage 
Tutin, B. J. (A. E. Jacob), London 
Twamley, A. (C. W. Massey), Birmingham 
S ` (B. M. Moritz), London 
Tyler, B. J. C. (R. S. Elfick), London 
Tyler, P. B. (C. N. Smith), London 


U 


Unsworth, E. J. (Miss) (J. A. Hall), Birmingha 
Upton, W. i (M. G. alpn; Ce SE 
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irani i A London 
Virani, Z. K. i Weston), London 


Von der Heyde, P. H. S. (S. R. Pote), Croydon 


Vora, N. N. (J. J. Lopian), Manchester 
wW 

Wackett, e R. (C. W. Turner), Bradford 

SeT? E. (J. D. Baker), [ford 

Waite, J. A. (T. A. A. Kilner), London 
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Walden, A 
Walker, C 


. E. (Miss) (E. R. Dring), London 
.R. (J. C. Fowler), Birmingham 
Walker, G. A. Hughes), London 
Walker, R. E. (P. B. Jones), Birmingham 
obs 
[. F. 
H. 
P. 


Walters, P ( Melvyn Rosser), Cardiff 
Wardle, M. C. Royle), Manchester 
Warner, C. G. Drew), Manchester 
Warner, T. P. (B. A. Kemp), London 

Warr, D. J. J. W. De Putron), Guernsey, C.I. 
Warran, S. J. i KC Entract}, Manchester 
Washington, C. E. (K. E. Linge), London 
Waterhouse, S. A. (B. W. Ireland), Guildford 
Waters, J. J. (C. R. Terras), Manchester 
Waters, K. S. (R. A. Douglas), Manchester 
Watkins, N. Le e L. Gethin-Jones}, London 
Watkinson, D. B. (Mrs) (M. J. Shannon), Broms- 


grove 
Watson: A.T. (M. Holt), London 

Watson, B. A. (F. G. Rollason), London 
Watson, D. R. (Sir Ronald Leach), London 
Wa LE (R. M. Roua London 
Watts, H. A. (Mrs) (G. M. Metcalf), Cardiff 
Wearing, D. J. B. (M. Isaacs), London 
Webb, C. R. (D. A. SE EE 
Webster, C. A. (J. S. Page), London 

Weeks, A. C. H. (E; S. Irving), Southport 


( 

J. 

p. 
Walker, 5. M. we W. Newland), Bristol 
Mere: Dé C.L.(M.E. payne, London 

(J. 

(B. 

B. 


Weiner, J E. A. Fern), Coventry 

Weir, D. L. "o oF. ee pone 
Wells, a: P. (D. V. Robertson), London 
Wells, D. (L. W. Moscrop), L London 

Wells, D. R. (E. J. Newman), Birmingham 
Welsby, G. R. J. (A. S. Owen), Bristol 

West, A. B. J. B. Barton), London 

West, A. R. (C. T. E Kettering 
Westcott, H. M. (Miss) (J. D Bman London 
Western, P. J. (J. G. Hurst), Liverpool 


J 
Wheeler, J. E. (K. A. Edwards), London 
Wheeler, M. (A. J. Hardcastle), London 
Whitaker, J. J. I. (A. F. M. Beeley), London 
. (Miss) (R. G. Johnson), London 

i 2 R. (M. Barton), Cardiff 
White, I. G. (G. Desler), London 
White, M. (Mrs) (J. F. Jee), Nuneaton 
White, N. W. (R. Taylor), London 
Whitehead, A. E. (Miss) (M. Johnson), Preston 
Whitehead, A. J. (R. Conran ne) London 
Whitehouse, C. A. (Mrs) (C. S. J. Lanham), Bir- 

mingham 

Whitfield, C. J. (H. S. Davies), London 


Whittaker, I. P. (L. D. Morse), London 
Whyatt, C. R. J. (GJ. W. Denton), London 
Wicksteed, P. (R. aerate” London 
Widdowfield, J. W. (3. C. Bell), Manchester 
Wigg, C. G. (J. P. Gr Ge London 
Wightman, ag Ce Noakes), Leicester 
Wilcock, R. W , (G.R . Upton), London 
Wilkins, E. (M fiss) Pa M. Benson), London 
Wilkinson, J. M. (B. G. Drew}, Manchester 
Will, R. E. (S. Chedgey), London 


G. 
William, R E Us e ee London 


f RI I. P. Warnes Southampton 
Williams, M. G. (P. J. Cooney), Leicester 
Williams. N. S. D. (R. T. Parkinson), Cardiff 
williams, N. T. D. À. Sutherland), Manchester 
Williams, P. (R. H. Wright), Swansea 
Williams, R. (G. R. Manning), London 
Williams, R. P. (A. Thomas), Swansea 
Williams, R. P, M, C. Harcourt), King’s Lynn 
Williams, S. A. (G3. P. Waddington), London 
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Williamson, G. J. (E. J, a a P 
Willmor, B. (oz A. Forwood), London 
Willshire, J. M. CE. R. Dring), London 

Wilson, A. Œ. Morland), EEN 

Wilson, B. W. (F. J. Pou ), London 

Wilson, D. R. M. (D. H. Wood), London 
Wilson, G. J. (C. A. 5; Pain), London 

Wilson, M. M. (W. G. K. Carter), London 
Wilson, M. V. (P. V. O Donnell), Coventry 
Wilson, Wm. M. (W. G. K. Carter), London 
Winser, D. F. (C. Collett), Nottingham 
Winspear, J. G. R. B 
Winstanley, G. 
Winstanley, J 


Randall, Birmingham 
olvin), Liverpool 

, D. Thompson), Luton 

. Kempton), London 

iss) (D. E. Price), Dudley 

. J. Higgins), London 

. Lowe), London 

. Cadd), Ashton-under-Lyne 
, Dean), Wembley Park 

cobs), Manchester 

. Don Fox), London 

. A. Charlton), London 
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Woolley, J. F (R R.B. Gehlen London 
Woolley, T. (A. M. Bolton), London 
Man e K. R. (G. C. C. Capon), London, 


Worby, S. A. (Mrs) (A. R. W. Pave), Bristol 
Worth, E L de E Preston 
Worth, P J. (C. G. Sneath), London 


Vo iraton K. A. (R. Burman), Birmingham 
Wozencroft, a J. (M. P. Haines), Gloucester 
Wozniak, S. P. (D. R. Clack), London 
Wright, C.T. (À. J. Knox), London 

Wright, J. S. (H. EE London 

Wright, M. J. (B. P. Webb-Bourne), Liverpool 
Wright, N. J. (C. Baddiley), Kettering 

Wyatt, ei (M. K. Down), London 

Wyer, J. D. (A. D. Weatherall), London 


Y 
Yam, W. L. (A. W. G. Earle), London 
Yates, D. J. (D. G. Page), London 
Yates, G. B (C. Mo rgan), London 
Yeh, F. À. Milnes), London 


.T. (G. 
Ee e J. GE. R. Dring), London 
. D. D. Newton), London 
, A. Thomle). London 


Young, D W. (O. W. Nenana), Bristol 
oung, L. J. (Mrs) (G. See London 
young, E a e M. Milling), London 


Z 
Zacharias, J. G. (G. J. Dunkerly), Liverpool 


The following candidates have still to pass 
Professional Examination I before applying for 
membership. 


Kelly, P. R. W. (J. T. Lewis), London 
Uz, R. I. (B. D. Smith), London 


SUMMARY OF RESULTS 


Refer 
573 


Pass 
1,385* 


Fail ` 
2,548** 


Total 
4,506 


Qualifying 
1,383 


*Includes 131 candidates who had previously been referred. 
**Includes 65 candidates who had previously been referred. 
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Financial 
Training 


PROFESSIONAL EXAMINATION 11 


DECEMBER 1976 


if you have sat the PE 


li already and have failed or been 


referred, then in preparing for your resit you will need a 
course which provides a thorough revision of the syllabus in 
the period just before the examination. 


RETAKES COURSE 


5 WEEKS COMMENCING 8th NOVEMBER 1976 


AIM 

It is worth emphasising our basic intention: to get 
you through your examination and to do this in as 
entertaining and inspiring a way as possible. 


SERVICE 

The programme of formal work will continue till 
6.15 pm. Further work may be done on our pre- 
mises which are open until 9. pm each night. Tutors 
will be on hand until 8 pm to provide individual 
service with problem areas after the formal sessions 
are over. 


PREMISES . 

Our course wili be held in our purpose built 
Training Centre in North Kensington, where we 
have recently opened new lecture rooms on the 
second floor. 


Visa ër 
r 


Our students and ourselves have both found that 
our excellent premises provide a real advantage i in 
preparing for examinations. 


MATERIAL 

The course materia! includes a large volume of new 
questions and answers, plenty of mock examinations 
to give you the practice you require, and skeleton 
revision notes of each important topic. 


N.B 

The course fee is reduced by £30 if you have pre- 
viously attended a Financial Training course for 
the Professional Examination Ii. 


If you want more information about these and 
other courses we suggest that: 

i.} you telephone 01-960 4421 AND 

li.) you speak to students who attended our 
Retakes courses for the PE |! in July 1976. 
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3 IMPORTANT PUBLICATIONS 


READY SEPTEMBER/OCTOBER 1976 





E MANAGEMENT TECHNIQUES IN ADMINISTRATION AND FINANCE 
(AIDS TO DECISION-MAKING) 
: By C. S. DEVERELL, MA B.Sc.(Econ.), B.Com., F.C.1.S., A.M.B.I.M. 


An essential Study Book for Examinations of The Institute of Chartered 
Secretaries and Administrators, all Accountancy Examinations, college business 
degree students, management services staffs in Civil Service, Local Government 
and business departments. 

| PRICE £3-95 NET £4-25 POST U.K. £4-75 OVERSEAS 





PALMER'S EXAMINATION NOTEBOOK. NEW 13th EDITION 


By EMILE H. WOOLF, F.C.A., A.M.B.ILM. - 


This best-selling and. well-known Study Book has been completely re-written 
and enlarged including specific areas such as the audit of EDP systems, 
| _ Statements of Standard Accounting Practice, Consumer Credit Act 1974, 
European Communities Act 1972, Insolvency Act 1976, The effects of Capital 
| Transfer Tax and a new section on Operational Research. All the familiar 
| features introduced by the late Alfred Palmer have been maintained. 


PRICE £3:75 NET £4-05 POST U.K. £4-50 OVERSEAS 





BUSINESS MERGERS AND TAKE-OVER BIDS. NEW 5th EDITION 
By RONALD W. MOON, B.Litt.(Oxon.), F.C.A. . 
Another best seller appearing as a complete up-to-date new edition including 


| latest version of the ‘City Code’ published in April 1976. A selection of typical 
examination questions has been included in the Appendix. 


PRICE £4-50 NET £4-80 POST U.K. £5-25 OVERSEAS 





: GEE & CO (PUBLISHERS) LIMITED 


Publishers of THE ACCOUNTANT 
| 151 Strand, London WC2R 1JJ 01-836 0832 
e 
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Return to Oxford 


Birmingham Students’ Residential Course 


As many as 23 residential courses of 
Birmingham CASS were held at Oxford 
before that long-established link was 
broken in 1973 by moving the course to 
Bristol University. But tradition dies 
hard and the return of this annual event 
to Oxford, this time to St Catherine’s 
College, from ‘Thursday to Sunday of last 
week was welcomed by students as well 
as by group leaders — many of whom were 
familiar with the Oxford scene of former 
courses. Furthermore, any doubts in the 
minds of students that this year’s 
course — or the new committee — lacked 
ideas or purpose were dispelled by the 
spectacle arranged for their conversion. 

“The accountant’s role in society’ was 
the course theme and the subject-matter 
was covered with calculated simplicity 
with the result that the logic and reason- 
ing behind various practices and legisla- 
tion were clearly demonstrated. 


internal and social auditing 


The course made an excellent start with 
an address on ‘Internal auditing — a 
view from within’ by Mr P. E. Sellers, 
IPFA, finance director, North Thames 
Gas, and a member of the Council of The 
Chartered Institute of Public Finance 
and Accountancy. Referring to the wide 
variance in the images attached to the 
accountant in a society which had become 
money-oriented, dominated by the 
media and based on a conflict of class 
issues, Mr Sellers saw three main 
elements of internal audit: the need to 
ensure the existence of sound systems 
and internal control, the prevention of 
fraud and the pursuance of value for 
money objectives. 

The speaker emphasized that effective 
information systems incorporating a real 
communication and understanding be- 
tween all levels of responsibility were 
crucial. Students were left in no doubt as 
to the wider basis upon which to 
evaluate the demands of their profession 
and their role as auditors. 

Course members were introduced, on 
Saturday, to Social Audit Ltd, by its 
deputy editor, Mr M. Frankel, who 
outlined its aims and activities. The 
primary objective of Social Audit, said 
Mr Frankel, was to motivate people and 
organizations into feeling the necessity 
for revealing information. 





The society's ‘ideal course organizer’, Tom 
Walls, MA, LLB, FCA, right, steps down after 
three years in that capacity. New to the scene 
is Peter Millward, the society's secretary. 





The second facet of the course was of 
a highly technical nature and delved into 
the mysteries of accounting for inflation 
and The Corporate Report. Professor 
J. R. Perrin, of the Centre for 
Industrial Economic and Business Re- 
search, at the University of Warwick, 
spoke on the issues related to choice of 
method and concepts of inflation ac- 
counting, with an emphasis on the back- 
ground theory rather than the practical 
procedures. This, he said, naturally gave 


ES 


Group leaders, /eft to right, Barrie Clatworthy, ACA, Robb Yates, ACA, Charles Smith. FCA, 
Jackie Cravos, ACA, Ray Burn, ACA, and Robin Weare, ACA. 
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rise to intermittent protests from practi- 
tioners who viewed with horror the 
theoretical burdens, hopefully never 
practically incumbent upon them. 

Also on Saturday, members were 
enlivened with a witty talk by Mr Emile 
Woolf, FCA, AMBIM, on The Corporate 
Report. He explained the concept of ac- 
countability for the scarce resources of 
society and proceeded to outline the 
report. Under his direction, students 
discussed such topics as whether the 
Report was misguided, ill-conceived and 
a clumsy over-reaction to the damaging 
disclosures of the 60s and oos, Was it 
relevant to the accountancy profession 
and practicable to quantify? 

Students concluded that the Report 
aimed to cover too wide a field, thereby 
diluting its effectiveness. Furthermore, 
it was considered to be outside the pro- 
fessional ambit; the social element should 
be covered by legislation and enforced by 
Government bodies. Mr Woolf concluded 
that the Report would achieve a growing 
awareness among accountants of their 
social responsibilities. 

Consideration of the accountant’s role 
in society would have been incomplete 
without the third-party views expressed 
by Mr N. W. G. Hunt, Birmingham 
District Secretary of the Transport and 
General Workers Union, and Detective 
Superintendent K. Merton of the Com- 
pany Fraud Department, New Scotland 
Yard. 

Mr Hunt expressed the need of em- 
ployees for greater participation in the 
outmoded society which controlled their 
working lives, with a view to obtaining 
industrial democracy on a par with poli- 
tical democracy. To achieve this, he 
said, comprehensible information was 
required and he saw accountants as the 
tools of management confusing the 
layman, a view which was noisily refuted 
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| by Ze i theinbers Mr Merton, whilst 
i _ otining the prevention and detection 
role of the Fraud Squad, stressed the 
 auditor’s responsibility to probe in depth 
a and report findings. 

H New ground 

_ Guest night dinner presented an ad- 
= mirable opportunity for Mr Peter Dallow, 
= FCA, President of the senior society, to 
3 q break new ground in student and qualified 
member relationships when he said that 
` he was all for joint activities between the 
3 two societies. It was to this end that the 
E _ senior society intended to open its doors 
= to students who wished to attend its 
lectures and meetings. The knowledge 
Zei by student members at such 
~ meetings could be of great benefit. 

e 4 The hall echoed with rapturous ap- 
` plause at the seemingly endless stream of 
__ jokes delivered by Mr Mark Kenchington 
with a masterly ability which must have 
been the envy of many. 

It was perhaps a sad occasion for Mr 
Tom Walls, MA, LLB, FCA, as this was the 
"last conference in which he would act as 
organizer. Over the last three years he 
bas been the ideal link-man and his 
dedicated approach and good natured 
E: dire of matters large and small have 
4 ` ensured the smooth running of the cour- 
ses. At the closing session on Sunday 
` morning the students and lecturers ex- 
4 ees their gratitude to Mr Walls by 
_ presenting him with a gift. 
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WOMEN STUDENTS 
SCORE IN PEII 


= Women are still in a minority in the 
3 accountancy profession, but nevertheless 
= a very talented minority! Among the 
= I3 candidates placed in order of merit 
at the English Institute’s July Profes- 
sional Examination II, we note the 
names of Janice Castle and Janis 
= Elizabeth Croom, both of Birmingham, 
— and Carol Anne Stevens in London. 
= Janice Castle, winner of the Deloitte 
= Prize, came second to Nicholas Peter 
_ Tritton, who was placed first in order of 
mert and won the Peat and Whinney 
prizes. Nicholas Tritton completed his 
= training contract with Mr F. G. Lyon, 
FCA, of the London office of Thomson 
a McLintock & Co. Third in order of 
merit, with the Fletcher Prize, was 
= Stephen Knowles, of Bolton. 

The 1,385 successful candidates re- 
presented less than one-third of the 
~ total entry of 4,506; 2,548 candidates 
` ` failed, and 573 were referred in individual 
` papers. Of 196 previous referrals who sat 
_ op this occasion, 131 were successful. 
K: The full list of successful candidates 
| is published elsewhere in this issue. 
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ICMA EXAM RESULTS 


A total of 13,134 candidates sat for the 
May 1976 examinations of the Insti- 
tute of Cost and Management Ac- 
countants, establishing a record for 
the number of parts taken at any one 
ICMA exam. The exams were the first 
to be held on the new syllabus and 
consisted of Sections A and B of the 
Foundation Stage, and Parts I, II and 
III of the Professional Stage. The total 
number of sections or parts taken was 
18,286, with 7,837 passes — giving an 
overall pass rate of 42-9 per cent. 

In Part III of the Professional Stage, 
where the pass rate was 46°6 per cent, 
the Stanley Berger Jubilee Prize for the 





Birmingham Win Sports Fiesta 


Birmingham CASS are once again 
national sports champions. They won the 
coveted Fiesta Cup last Friday at the 
annual sports fiesta organized by Notting- 
ham CASS. The strong contingent from 
the Second City won the football, came 
first and second in the badminton, and 
were runners-up in the hockey. Leicester 
and Newcastle were placed joint second 
overall. | 

Teams from all over the country de- 
scended on Nottingham’s Highfield 
Sports Ground during the morning, and 
by 1 o'clock well over 500 students were 
milling around the pavilion. At this stage 
it was sunny, but the wind whipped 
across the ground and by the afternoon 
rain had set in. 

In this year of equality, the organizers 
prudently arranged a Ladies Badminton 
Tournament — the first time women have 
been able to participate officially. The 
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ancy I and 2 was awarded to S. P. d 
Clarke, of London; the Lewton Coro- ` ` A 
nation Prize for the best paper in Fi- 
nancial Management was won by W. K. 
Davies of Pontypridd, Mid Glamorgan; ` 
the Sir Ian Morrow Prize for the best 
papers in Corporate Planning and Con- 
trol was awarded jointly to J. B. Asher, 
of East Barnet, Herts, G. W. Brooks, of 
Newmarket, Suffolk, and S. M. Carter, 
of Ashford, Middlesex. 

The pass rate in Part II was 38-8 
per cent. The Leverhulme Prize for 
first place was awarded to R. O. Gelling, 
of Woodnewton, and the Institute Prize 
for second place went to A. J. Gane of 
Erith, Kent. 
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badminton, if not of a particularly high 
standard, was certainly keenly fought, 
and the new cup went to Northern CASS. 
Evidently there is a lobby for greater 
participation. A charming spectator at 
the badminton felt that there should not 
only be a Women’s Football Team, but ` 
also a Women’s Rugger Team. She be- 
lieved that women were ‘equal to the | 
challenge of playing men’ — Birmingham 
had better watch out next year! | 
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Competitive event 


Football (six-a-side), as always, dom- | 
inated the day. Some 30 teams took l 
part, Leicester providing nine of them, 
and it was surprising that only one of 
their teams reached the semi-finals. 
Play in the early rounds was mediocre, 
but by the quarter-finals things had im- _ 
proved. Derby, last year’s winners, were ` ` 
perhaps a little unlucky to lose to Brad- 


Nigel Tamplin, /eft, and Ken Bradley, with back to camera, two of the organizers, tell early d 


arrivals about arrangements for the day. 
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ford, who won several of their games on 
penalties. Ironically, they themselves 


were finally beaten on penalties by 


Huddersfield. 


Heaviest defeat 


By the final, the rain had really set in, 
giving a hard, greasy surface which did 
nothing to encourage scintillating play. 
Both teams were clearly tired but 
Birmingham had that extra bit of strength 
which seemed to flatten Huddersfield, and 
they won 6-0. This, incidentally, was the 
highest score and heaviest defeat of the day. 

Cricket (six-a-side), played several 


miles away on the windswept banks of- 


the river Trent, produced some exciting 
action — hearty swipes, dramatic catches 
on the boundary, bouncers and beamers — 
and matches were of a reasonably high 
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standard, with two or three County 
players showing their prowess. The host 
team and last year’s winners (who were 
also probably the best-dressed!) even- 
tually emerged victorious. 

The hockey players battled away most 
of the afternoon. London looked good 
early on but faded; Birmingham looked 
good all the time; and Bristol looked even 
better, remaining undefeated at the end. 
This was the only sport to produce an 
injury necessitating a visit to the hospital, 
when two ‘Brummies’ collided in mid-field. 


Ree 


Unbeatable combination 


In the tennis, twins from Huddersfield 
carved a swathe through the other pairs 
to walk away with the trophy. This 
unbeatable combination trounced the 
Leicester pair 6-1, 6—o in the final. 


The standard of play in the badminton 
ranged from the very good to the not so 
very good. In the event, Birmingham 


made a clean sweep, coming first, second 
and third. 


Leeds won the squash, with Newcastle 
second. Here the standard was con- 
sistently high, which is hardly surprising 
with a County Champion playing. 

A combined score of five under par 
secured the golf cup for Bradford. The 
winning pair had handicaps of two and 
five, unusually low for this competition. 

After five hours of exertion on the 
pitch, court and green, came well over five 
hours of another kind of sport — drinking, 
coupled with eating and watching the 
Go-Go girls. This satisfying form of 
exercise was held in Tiffany’s, the centre 
of Nottingham nightlife. 








PROFESSIONAL NOTICES 


Crane & Partners and Harrison Hill 
Castle & Co announce that they are 
entering into an association as from 
October ist, 1976. Both firms will 
continue to practise from their present 
addresses. 


Deloitte & Co and Deloitte, Haskins & 
Sells announce that Mr Trevor Spittle, 
BCom, FCA, will be resigning from their 
United Kingdom and London firms on 
September 30th, 1976, in order to join 
the board of Great Universal Stores 
Ltd on October ist, 1976, as finance 
director. 

The partners of Thomson McLintock 
& Co, Chartered Accountants, announce 
with deep regret the death of Mr Henry 
Maurice Pritchard, Fca, the senior 
partner in their Birmingham office, on 
September 8th, 1976. 


APPOINTMENTS 


Mr Philip J. Bulman, Fca, has been 
appointed managing director for Europe 
of Holiday Inns Incorporated. 


Mr Frank Bushnell, Fcca, has been 
appointed to the board of Corah as 
financial director. Mr Bushnell was 
previously finance director of Court- 
aulds Circular Knitting Division. 


Mr Barry Cardy, acca, has been 
made financial director of Associated 
Book Publishers. 


Mr Ian Chapman, Fcca, has become 
general manager of the West Riding 
group of Bus Companies. 


Mr Brian J. Cox, aca, has been made 
group taxation accountant of the Coral 
Leisure Gréup. He was previously 
assistant tax manager of Rediffusion Ltd. 


Mr Ray Leeks, acca, Acis, has been 


appointed director of corporate planning 
of Total Oil Great Britain. 


Mr Colin Orr-Ewing, BA, Acca, has 
been appointed deputy chairman of 
KCA Drilling and the BW Mud Com- 
pany. From January 1st he will be 
located in Aberdeen, where he will be 
responsible for further development of 
the Berry Wiggins Group business. 


Mr Robert E. J. Stanesby, acca, has 
been appointed to the board of EMI 
Cinemas. He joined EMI Cinemas at 
the end of 1969 and became financial 
controller of the division in 1974. 


Mr Frederick Veale, Fcca, former 
Guernsey Administrator of Income Tax 
and Commercial Relations Adviser to 
the States of Guernsey, has joined the 
Board of Island Risk Management of 
Guernsey. 


INVISIBLE EARNINGS REACH 
A NEW RECORD 


Britain’s gross private invisible earnings 
reached a new peak of £3,076 million in 
the second quarter of 1976 (compared 
with £2,505 million for the second 


quarter of 1975), according to official 
statistics issued by the Committee on 
Invisible Exports last week. Earnings for 
the first half of 1976 amounted to £5,940 
million, an improvement of almost £1,000 
million compared with the figure for the 
first half of last year (£4,964 million). 
The net surplus on private invisible 
earnings, the strongest part of Britain’s 
balance of payments, came to {£1,952 


million for the first half of this year, an 


increase of 37 per cent on the first six 
months of 1975. 





Mr David Bailey, BA(Com), FSCA, 
MinstAM, MBCS, has been appointed chief 
executive of the British Productivity Council. 
For the past five years he has been manager, 
consultancy services, of NCR. He is well 
known as a lecturer on computer fraud and 
has conducted courses for the Chartered 
Accountant Students’ Society of London. 

The British Productivity Council was set 
up 24 years ago with the task of assisting 
companies to improve their level of pro- 
ductivity. 
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` NEW ICMA OVERSEAS 
CENTRES 


_ The Institute of Cost and Management 
` Accountants has approved the establish- 
_ ment of new overseas centres in Malta and 
_ New Zealand. The centres, each of which 
has a local member acting as correspon- 
` dent, will enable members and students 
to keep i in touch with each other and with 
` the Institute. 

This brings the number of ICMA 
overseas centres to 16. Other centres 
opened in the last 12 months include those 
in Bermuda and Zambia (The Accountant, 


TE December 6th). 


ASSOCIATION'S 


= ANNUAL DINNER AND DANCE 


Mr Kenneth C. Peters, FCCA, FCIS, 
President of The Association of Certified 
Accountants, will be in the chair at the 
Association’s annual dinner and dance, 
which will be held this year on Friday, 
October 15th, in the Great Room, 
Grosvenor House, at 7 for 7.30 pm. 

Sir William Slimmings, CBE, CA, 
Chairman of the Accounting Standards 
Been, will respond to the toast of 
“The guests’ and there will be dancing 
to the Sydney Lipton Orchestra. 

Tickets are available from the Asso- 
ciation’s Director of Information at 
22 Bedford Square, London WC, price 


£7.50 each. 


CHANGE OF ADDRESS 


The UK Chapter information officer of 
the Institute of Internal Auditors, Mr 
Malcolm Rose, Bsc(Econ), FCA, is now 
available c/o London Transport Execu- 
tive, 55 Broadway, London SW1 (o1-222 
5600, ext. 610). 


ADVANCED INTERNAL AUDIT 
COURSE 


A four-day course for experienced internal 
auditors is to be held by the City Uni- 
versity Graduate Business Centre, in 
association with the UK Chapter of the 
Institute of Internal Auditors, from 
October 4th to 7th. The speakers will 
include Mr Andrew Chambers, BA, ACA, 
MBCS, Leverhulme research fellow in 
internal audit; Professor T. W. McRae, 
BSc, CA, professor of finance at Bradford 
University; and Mr Malcolm Rose, 
BSc(Econ), FCA, internal audit controller, 
London Transport, and the UK Chapter’s 
information officer. 

Further details are available from the 
Manager, Post-Experience Courses, at 
Gresham College, Basinghall Street, 
London EC2V 5AH (o1-253 4399, ext. 


395). 





Mr Lewis Dyer, ACCA, has been elected 
President of the Ipswich and District Society 
of Certified Accountants. He was admitted 
to membership of the Association in 1962 
and is at present Eastern Electricity Board's 


assistant chief accountant 
management accounting. 


in charge of 


LONDON CHARTERED 
ACCOUNTANTS 


Forthcoming Events 


Two meetings in the London and Dis- 
trict Society of Chartered Accountants’ 
autumn programme have a strong 
element of topicality. On September 28th, 
at the CEGB Theatre, 15 Ngwgate Street, 
London EC1, at 5.45 pm, Mr Ian Irvine, 
BSc(Econ), FCA, and Mr Benet Hytner, Qc- 
both of whom have had experience as 
inspectors under the Companies Acts — 
will speak on ‘DTI investigations’. This 
will be followed on October 6th, at the 
Little Ship Club, Upper Thames Street, 
London EC4, at 5.45 pm, by ‘Post- 
balance sheet events’, when the speaker 
will be Mr Terry Stone, FCA, of 
Turquands Barton Mayhew & Co. The 
fee for each of these evening meetings 
will be £3-78, inclusive of VAT. 

Inquiries and applications for these and 
other events in the Society’s programme 
should be addressed to London Chartered 
Accountants, 38 Finsbury Square, Lon- 
don EC2A 1PX (o1-628 2467). 

The Society announces that its one-day 
course on ‘Financial implications of 
making a US acquisition’ on September 
30th is already fully booked. 


FINANCE ACT MEETING 
The South West London Area Group of 


Chartered Accountants are holding a 


meeting on Monday, September 2oth, on 
the subject of the Finance Act. 

All chartered accountants living or 
working in South West London and 
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adjoining areas ‘of ‘ore are “invited to 


attend. 


The meeting starts at 7.30 pm ae 
will be held at the Royal Oak, Coombe ` 
Lane, New Malden. Further details: are 
available from Mr Alan Skinner (tele- | 


phone 549 6399). 


e group is currently setting up a 


panel to give free advice on behalf of the 


citizens advice bureau in the area and any ` 


members who are interested in assisting 


with this work are asked to contact - 
Anthony Berkovi at 543 0705 for further 


information. 


CONTINUING PRESSURE 
ON RECOGNITION ISSUE 


Members of the Association of Inter- 


national Accountants gave their Chairman 
and Council an enthusiastic vote of con- 


fidence at last Thursday’s annual meeting. ` 


The Chairman, Mr R. T. Benham, FAIA, 
ACIS, CPA, had reported on the progress 
of the Association’s continuing negotia- 
tions with the Department of Trade for 
recognition as an approved body of 


accountants for the purposes of the UK ` 


Companies Acts. 


As previously reported, introduction 


of the Companies (No. 2) Bill was made 
the occasion for the Association’s repre- 


sentatives to reopen pressure on the ` 


Government to add to the existing list 
of recognized bodies (The Accountant, 
May 27th). All the criteria imposed by 
the Department of Trade, Mr Benham 
claimed, had been implemented by the 
Association. 

Members of the Association are now 
authorized to audit solicitors’ accounts in 
the Republic of Ireland. The Association 
has also been invited to send an official 
delegation to the 1977 International 
Congress of Accountants in Munich. 


REVIEW OF FORESTRY 
TAXATION 
An inter-departmental review of the 


whole question of how forestry is affected 
by government policies on taxation, 


grants and amenities has been set up 


under the chairmanship of Mr L. Airey. 


Its terms of reference are to review, in 


the light of changes since 1972 in capital 
taxation and in the grant arrangements 
through the dedication scheme, the tax- 
ation and grants for private forestry. 


Establishment of the review group 


follows an undertaking given in the course 
of the Finance Bill debates. Written 
evidence is invited from interested 
organizations, and should be addressed 
to the Secretaries of the Inter-depart- 
mental Review Group at Room 26A/2, 
HM Treasury, Parliament Street, London 
SW1P 3AG, to reach them by the end of 
September. 
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Gee's Studybook Series 


STATISTICS FOR ACCOUNTANTS 
& ADMINISTRATORS 


second edition 
by Raymond Brockington 


Over recent years there has been a growing acceptance of the 
value of a study of Statistics to the student accountant and 
this has found its reflection in the increasing emphasis given 
to this subject in the professional examinations. The subject 
is now a component of the nine months’ Foundation Course 
and of most degrees in Accounting. 


£2-50 net £2-80 inc. post U.K. 


INTRODUCTION TO BUSINESS 
COMPUTER PROGRAMMING 


second edition 
by T. W. McRae 


This book is intended for accountants and other managers 
who want to learn the basics of computer programming. It is 
particularly intended as preliminary reading for those who 
are able to attend a course in computer programming. The 
book explains the basic principles of flow charting and 
coding and provides a brief glimpse of higher level computer 
languages. 


£2-50 net £2-77 inc. post U.K. 


MANAGEMENT STUDIES 


Examination Questions & Answers 
by C. S. Deverell 


A book which saves student time as handsomely as this one 
earns its price. It will help students to pass examinations but 
also offers much more. It can be used for reference and it will 
be a first-class standby during revision. In management 
studies the very interpretation of questions is often a stum- 
bling block. The book will remove this by training its readers 
to identify and tackle problems. 


£2-60 net £2-90 inc. post U.K. 


COMMUNICATION 


a book for Students 
by C. S. Deverell 


‘The first executive function is to develop and maintain a 
system of communication.” Students have a more immediate 
goal — they must satisfy examiners. Hence the keynote of this 
book is a down-to-earth approach to the acquisition of 
acceptable standards of practice. Good communication in 
business is partly a matter of human relations and partly of 


skills 
£2-75 net £3-05 inc. post U.K. 
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We need much 
more than luck 
to save this child | 


= Not much wrong with him, you'd say. 
~ A beautiful child. 
But in his arms, his legs, everywhere 
in his body, muscular dystrophy is 
taking its ever-growing toll. 

Last year he was unable to run. 


This year he has difficulty in standing. 


All too soon he will be so weakened 
that even the most simple of infec- 
tions may prove fatal. 





This is Muscular Dystrophy. As yet there 
is no answer. And without continuous 
research there never will be. 


THE ANSWER MUST BE FOUND. 


Help us to help the utterly helpless. 
Please tell your Clients about us. 


Muscular 
Dystrophy 
Group sic" 


Nattrass House, 35 Macaulay Road, London SW4 0QP 
Telephone: 01-720 8055 Registered Charity No. 205395 

















Security. 


It’s good to know there's 
still somewhere you can 
find it for your clients. 











The ideal criteria for an in part — plus all the interest — 
Investment today must be at any one of over 375 
high security, a good return Abbey National branches. 
and easy availability —to allow The Abbey Habit is good 
for changing conditions. for your client—and your own 
Fortunately for every peace of mind. 
advisers peace of mind, there ` Ask your local Abbey 
is still such an investment. ‘National manager about 
An Abbey National Share Share Accounts —and our other 


Account. Ideal for lump sum investment schemes. 
investment -any sum from esd W 
£1 to £10,000 (£20,000 
husband and wife). 

And the investment can be ` 
withdrawn easily in all or 
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ABBEY NATIONAL 


for the security you need today 
18 


Abbey National Building Society, Abbey House, Baker St., London NW1 6XL. For the address of your nearest branch or local agent, see Yellow Pages. 


Registered as a newspaper at the Post Office. Printed and published in Great Britain by GEE & CO (PUBLISHERS) LIMITED, at The Priory Press, St Albans, Herts. Editorial and Advertisement Offices: 
151 Strand, London WC2R 1JJ. Tel. 01-836 0832. Cables: COUNTANT, London WC2. Published every Thursday, price 25p per copy. Post-paid subscriptions: £18-50 per year; £10 half-year. Airmail 
edition: £25 per year; £13-50 half-year. Concessional rate for registered students: £10-50 per year (forms on application from the publishers). © Gee & Co (Publishers "Limited, September 16th, 1976 
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Accounting for Farmers 


The recognized weekly journal 


for the accountancy profession 
throughout the world 
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SANDILANDS 
POSES NEW PROBLEMS 
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25 Companies install FASCIA 


With the publication of the 
Sandilands Committee Report on inflation 
accounting, many companies have found 
it necessary to examine their methods 
of recording Fixed Assets. 

One system able to cope withanynew 
requirement is FASCIA — Fixed Asset 
System Control Information and 
Accounting. A package developed by 
R.T.Z. Computer Services. Apart from 
Fixed Asset Accounting, its applications 
also include: 

Capital Project Budgetary Control. 

Plant and Property Register. 

Insurance Inventory Control. 

Maintenance Inventory Control. 

Rented Assets Control. 

Asset Utilisation and 

Performance Analysis. 

C.P.P. Reporting. 


ENN in 


SN? 


Introduced just over a year ago, 
FASCIA has now been installed into 25 
Companies. And many others are 
examining its applications. 

For details of the many advantages 
of FASCIA, contact Mrs Jane Hillier at: 
R.T.Z. Computer Services Ltd., 

P.O. Box 19, 1 Redcliffe Street, 
Bristol. BS99 7JS. 
Telephone (0272) 24181 

(or at our London office) 

Neil Warden, 18/19 Sandland Street, 
London WCIR 4PZ. 
Telephone (01) 405 9964 
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` We made no secret, on this page in our August 12th issue, 

_of our view that the Monopolies Commission’s conclusions 
_ on the advertising restrictions at present enforced by four 
_ recognized accountancy bodies were perverse, and against 
_ the weight of the evidence adduced in the Commission’s 
_ report. Now, as the accountants come to prepare their case 
_ for negotiation with the Office of Fair Trading, a closer 
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donopoltes Report Grossly Misleading 


Among the statistics published annually by the Inland 
Revenue is the number of Schedule D assessments made 


on members of various trades and professions; the latest 
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available volume (1975) shows that in 1971, such assess- 


ments were made on 24,134 accountants in respect of 
14,238 sole practices or firms. Comparing these figures 
with paragraphs 19 and 20 of the Monopolies Commission 
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_ scrutiny suggests that this ‘evidence’ is debased by sig- report suggests that at least one-quarter, and possibly as 
nificant omissions, by factual errors and tendentious many as one-third, of the outlets for professional account- 3 
assumptions to an extent which must not only invalidate ancy services are not subject to the advertising restraints 
the conclusions of the report but also cast serious doubt imposed upon chartered and certified accountants. f K 
on the method and purpose of its preparation. Further, the Monopolies Commission includes among MI 
The Monopolies Commission, in a phrase, has not done the several facets of accountancy practice, and quite E 
its homework. Among other shortcomings, it has neglected correctly, ‘taxation matters in the UK and abroad’ and a 
‘the availability of published information to establish the ‘administering trusts or settlements, including tax plan- KE 
true extent of competition from alternative sources of ning’. Are we to assume that not one of the report’s eight 3 
accountancy services; where the Commission quotes ` signatories has lately visited a branch of any of the major ` — 
figures, it gets them wrong; and its references to bodies of clearing banks? If the thousands of bank branches in the 
accountants other than those four dir ectly concerned in UK are to be regarded as potential outlets for accountancy 
the report are incomplete. No impartial jury, we suggest, services — a legitimate enough view, as some may think, — y 
could legitimately be asked to SC on ae basis of a ea 
"ease assembled in this sloppy fashion; no auditor could a 
— reasonably conclude that the report presents ‘a true and ON OTHER PAGES ? S P: 
fair view’ on the Commission’s reference. ‘These are 347 Finance Act 1976: Stock Relief, H. S. A. Macnair, FCA ZS e 
e EH charges, and me eer Aere justify them. 349 Before Accepting that Overseas Job, Michael Rawson E 
In paragraph 19 of its report, for instance, the Com- 2 
mission quotes 14,414 members of The Institute of 351 Letter from America: Danger in Numbers a 
Chartered Accountants in England and Wales as engaged 352 Salvaging Slater Walker E 
— in public practice in May 1975, with the qualification ‘these Special Feature: Accounting for Farmers — i 
figures include sole practitioners, partners and their 357 New Look at Farm Accounts, P. Butterworth, FCA RK: 
` employees’. They do not. The figure of 14,414 is approxi- 358 Tax Planning for the Farmer, H. D. Mitchell, FCA E 
mately the number of practising certificates in issue from 359 Pensions for Farmers, /nsurance Correspondent ig 
the Institute at that time, to members engaged in public 360 Transferring the Farm to the Next Generation, SS 
practice in the UK as principals. F. A. Bevis, MA, LLB, FCA, ATII a 
Accepting the Institute’s own broad estimate that as 362 Business Risk Cover, B. J. Spary, ECH N 
many more members are engaged as salaried employees in 363 Financing the Farmer, P. Bolam, MSc A 
accountancy practices, the 21,000-odd total of paragraph 19 366 Management Accounting ‘Not Static’: ICMA Summer y 
` becomes more nearly 35,000 — a material error indeed, and School E 
one that could readily have been corrected on inquiry. If, E, 
onthe other hand, it is necessary to establish the number of ` Current Affairs 343 | City Notes 356 ie 
__ chartered and certified accountants in practice as principals This is My Life 346 | Letters 365 S 
d in the UK at that time, the answer is in the region of Finance and Commerce 352 | Student Roundabout SI Ke 
18,000. Bulls and Bears 354 | Notes and Notices 3717 ` eae 
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Ke From this point on, it becomes possible to make a closer Bi 
-estimate than the Monopolies Commission has troubled Cover and special feature illustrations from ‘Finance for Farmers and ` 
to do of the true extent of the competition faced by Growers 1976’, by Barclays Bank Ltd. 
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probable, less than one-third of all outlets for accountancy 
` services are under the discipline of these four professional 
bodies, then it is doubtful (according to paragraph 94 of 


the report) whether the Monopolies Commission has juris- 
diction in this area at all. 

Given the existence of so large a potential ‘control group’ 
outside the range of professional restrictions on advertising, 


it becomes relevant to inquire what success this group may 
have had, vis-à-vis those accountants subject to restrictions, 
in meeting the Monopolies Commission’s desiderata in 


paragraph 136 (a) of its report. If these restrictions are 
indeed ‘likely to have disadvantageous effects on the com- 
petitiveness and efficiency of the profession generally’, 
then one might look for some indication (the Monopolies 
Commission offers none) that those accountants subject 
to restrictions are in danger of being overtaken and event- 
ually superseded, in all areas other than the protected 
statutory audit function, by those practitioners who enjoy 
greater freedom. 


No evidence has been put forward which would justify 
the reader in anticipating any such development; nor does 
the report include any indication of the extent to which the 
unrestricted group does, in fact, rely on advertising to 
inform the public of the availability of accountancy services. 
Given the existence of such competition, an impartial 
tribunal could perhaps have inquired into it — if only to 
disprove the possibility that advertising of this kind pro- 
duces, in practical terms, no measurable benefit to anybody. 


Other experience 


Lacking evidence of the present extent and influence of 
advertising within the accountancy profession, it may be 
informative to look at the experience of one or two other 
professions in which advertising is permitted. One member 
of the Stock Exchange Council, for example — which antici- 
pated most of the Monopolies Commission’s views on 
stockbrokers’ services at its June meeting — has been quoted 
elsewhere as saying that the small amount of business so 
far attracted by advertising the availability of stockbrokers’ 


services was of a kind which most brokers would prefer 


not to have had. 


Bye-laws of the Royal Institution of Chartered Surveyors, 
as we understand, permit their members to engage in 
informative advertising of their professional services — 
though we have heard it whispered that some firms, in fact, 
do so for no better reason than to ensure that their rivals’ 
names attract no more public notice than their own. (A 
parallel situation, by the way, has developed in some areas 
of the motor trade, with garages reputedly seeking appoint- 
ment as vehicle testing stations not for the sake of business 
which is at best only marginally remunerative, but because 
the presence or absence of the familiar three-triangle 
emblem may be interpreted by the public as a status indi- 
cation.) Estate agents, too, may and do advertise; but, far 
from the public reaping any significant benefits in conse- 
quence, it is quite notorious that the activities of a fringe 
minority of estate agents have provoked public and Parlia- 
mentary pressure for statutory regulation. 
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_ To return to accountancy, one of the six UK 
bodies — the Chartered Institute of Public Finance and _ 
Accountancy — is conspicuous by its total absence from the ` 
report. True, the majority of CIPFA members hold | 
salaried appointments in various branches of the public 
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service, or in statutory corporations, and do not engage 
to any significant extent in the public practice of account- 
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ancy; but, if this is held to justify CIPFA’s exclusion, why ` 


is paragraph 27 (iv) of the report devoted to the Society of ` 


Company and Commercial Accountants, which is con- 


stitutionally geared to the special needs of the salaried 






accountant in industry and commerce, and does not purport ` ` 


to award a practising qualification? 


Offensive imputation 


We have already remarked on the absence of any evidence 
from the experience of the ‘control group’ of unrestricted 


accountancy outlets, to support two of the Monopolies 


Commission’s three conclusions in paragraph 136 (a). 


The third — that present restrictions on advertising ‘may 


enhance the influence upon the public of other, less desir- 


able, methods of attracting custom and tend to create a false © 
image of the profession which is harmful to public confi- _ 


dence and to relations between the profession and the 


public’ — is no better founded, and to our mind a great deal ` 


more offensive. | 
The professional classes generally, and accountancy in 


particular, have a fine record of voluntary service and 


participation in community affairs in a wide variety of ways, 


at both local, and national levels. If we were intended to 


assume, from paragraphs 129-131 of the report, that the 
Monopolies Commission sees any significant risk of 
accountants engaging in public affairs with a view to 
polishing their ‘image’ before potential clients, no printable 
expression would adequately reflect the contempt with 
which such an imputation should be dismissed. | 


There is an arguable case for some measure of inform- ` — 
ative publicity for accountants’ professional services, and ` ` 
one which has been sincerely and soberly pursued within _ 
the profession for some years past. It must be a matter for 


i, 


regret that the substantive merits of that case are likely to ži 


be overlaid in debate by the inadequacies of a tendentious 


report which affords no logical basis for a decision one way ` 


or the other. 


Subjective definition 


A recent correspondent to The Accountant has accused ` 


certain unspecified elements of an ‘aggressive stance’ in 
defence of the present advertising restrictions. We recognize 


that any definition of ‘aggression’ — certainly on the 
political scene — may at times be subjective, but question ` 


whether the word can properly be applied to disputing the 
unsubstantiated criticism of long-established professional 


- standards. 


So far as we are aware, there is no precedent for the 


rejection or reference back of a Monopolies Commission ` 
report. On any objective assessment of the deficiencies of 
the present report, such a precedent may yet be forth- 
coming — if the Monopolies Commission is to preserve its 


credibility, or indeed its existence. 
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= The latest forecasts on the economic 
progress of the nation provide little 
comfort. The Bank of England’s Quarterly 
= Bulletin states quite categorically that 
_ the Chancellors hopes for a year-on- 

“iy year increase in retail prices in single 

_ figures are unlikely to be realized by the 

end of the year. 

i -Higher commodity prices and the 
` depreciation of sterling have together 
raised industries raw material costs. 

Industrial investment is likely to recover 
slowly during the rest of this year and 
more quickly in 1977. The Henley 

_ Centre for Forecasting strikes a slightly 

= more optimistic note, believing more 
especially that the rate of inflation may be 

_ brought down below double figures. 

= The impact of the world recession 
during the past 12 months is well 
documented in the latest National Income 
and Expenditure Blue Book covering the 
period 1965-75 (HMSO 3:50). The 
gross national product of the UK rose in 
money terms to {94,000 million as 
against £75,000 million last year. This 
sharp increase in the money totals con- 

= ceals an actual fall of 2 per cent on the 

_ year in real output and a fall of 5 per cent 

in the real national income. The fall was 


Mr R. P. Crout, FCCA, FCIS, a Council 
member of the Institute of Accounting Staff 
and Past-President of The Association of 
_ Certified Accountants will shortly be visiting 
-= the Caribbean, together with IAS Secretary 
Mr Brian Howe, to develop links with local 
student bodies Examination centres have 
already been established in Trinidad and 
Jamaica. 
ries The visitors hope to meet representatives of 
F: the Caribbean Government's local account- 
ancy bodies and chambers of commerce, and 
SC organizations currently offering tuition for 
~~ ‘the IAS examinations. 








due in large part to the deterioration in 
the terms of trade between 1973 and 1974. 

Employment income, mainly wages and 
salaries, took 74 per cent of the domestic 
income after adjusting for stock appre- 
ciation, higher than last year and well 
above the average of 69 per cent for the 
past ten years. This increase was ac- 
counted for largely by the sharp decline 
in the share of company profits which, in 
1975, fell to only 7 per cent compared 
with 12 per cent over the decade. It is 
not surprising in the light of these figures 
that spokesmen for industry are urging 
the need for higher profits to encourage 
new investment. 

Personal disposable incomes after tax 
and national insurance contributions 
rose by 22 per cent between 1974 and 
1975. Spending was higher by a similar 
amount, thus leaving personal saving as a 
proportion of disposable income un- 
changed at 14 per cent. This figure 
compares with an average for the pre- 
vious decade of about 94 per cent. 

Total public sector expenditure in- 
creased in the same period by 32 per 


“cenit: ‘this sector of the economy was in LF 


fact the only one to show an increase. 


Consumers’ expenditure dropped by Sa 


per cent, gross domestic fixed ‘capital 


formation by 1-2 per cent and exports of A 


goods and services by 3-4 per cent. SS 

Manufacturing output in the past year ` 
also showed a record fall of 7 per cent ` 
from the already low level in 1974 which ` 


Ze 


had been adversely affected by short- _ 


term working during the miners’ strike. — 

In marked contrast to the indicators of — 
output, personal sector tax payments rose ` 
by 44 per cent in 1975, and National ` 


Insurance contributions by 36 per cent. ` 


The Challenge 
Facing Accountants 
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Just as war has been described as too — 


serious a thing to be left to the generals, _ 
so people are tending to say that accounts 


are too serious to be left to the account- _ 
ants. This, Sir William Slimmings, CBE, 
CA, said last week in San Francisco, is 


$ 


the fundamental challenge that the pro- 
fession has to meet, and it is vitally im- 


portant it should be met successfully. 
Addressing the annual conference of ` 

his partners in McLintock Main Lafrentz- 

International, Sir William -— 





Lay Members in Disciplinary Review ` 


for a member to answer, the matter is 


At least two ‘lay members’, drawn from 
outside the accountancy profession, are 
expected to be included in the member- 
ship of a special committee which the 
Council of The Institute of Chartered 
Accountants in England Wales is to set 
up to review its investigatory and dis- 
ciplinary procedures. 

These powers are at present signifi- 
cantly limited in some important areas, 
including lack of power to compel third 
parties to divulge relevant information, 
and the practical implications of requiring 
members of the Institute to disclose 
information which may prejudice their 
legal position elsewhere. These are aspects 
which the new committee will certainly 
be called upon to examine, together with 
the question of how to deal with cases of 
non-compliance with standards of ac- 
counting practice (and, in due course, 
auditing standards) as a disciplinary 
matter; the adequacy of the present 
variety of penalties available to the Dis- 
ciplinary Committee; and whether it 
would be in the public interest for lay 
representatives to participate in the hear- 
ing of formal complaints against mem- 
bers’ professional conduct. 

At present, if the Institute’s Investi- 
gation Committee finds a prima facie case 
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referred to the Disciplinary Committee 
for hearing. If the Disciplinary Com- 
mittee finds the complaint proved, it may 


order the offender to be excluded from `` 
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membership of the Institute, or sus- sA 


pended for a period of up to two years, ` 


or declared ineligible for a practising | 


certificate ; or may reprimand or admonish ~ 4 


him. 

Students who offend against the ` 
Institute’s disciplinary code may be — 
declared ineligible for membership, or 
may be reprimanded or admonished. 
There is a right of appeal to the Ke 
Committee, composed of members of the ` 
Council who have taken no previous part ` 
in the hearing of the complaint, and ` 


Sc 


usually headed by the President in person. ` 


The 


tion of the name of an accused member. 
Any member or student appearing before 
the Disciplinary Committee may be — 
represented by counsel or solicitor, or d 
another member of the Institute. | 
The chairman and membership of the — 
new committee, and its detailed terms of — 


= H 


ia 


reference, will be announced in due ` 


course when the necessary consultation ` 


has taken place. 


Disciplinary Committee has `: 
power, if it thinks fit, to withhold publica- _ 


344 


President of the Scottish Institute, and 
Chairman of the UK Accounting Stand- 
ards Committee — said: ‘Some of you may 
remember that six years ago, I spoke on 
the subject of accounting and auditing in 
the 1970s. I began then by saying that it 
was a safe bet that, throughout the de- 
cade, a dominant subject of debate would 
be accounting standards and their re- 
percussions on the auditor. 

“What we cannot do is to say “‘Stop the 
world, I want to get off”. If we begin by 
accepting the inevitability of change, we 
have a first responsibility as individuals, 
as partners in our firms, as officers or 
committee members of our professional 
bodies, to try to mould the shape of 
change. Among other things, this means 
making constructive criticisms of a pro- 
posed standard at the exposure draft 
stage, if we do not like what the draft 
contains. It is no use standing aside from 
what other people are doing or proposing 
to do, and then criticizing the results of 
their finished work. 

‘Secondly, once standards have been 
promulgated, whether nationally or in- 
ternationally, we have a duty to support 


THE 
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these standards, and also to support our 
professional bodies in their job of en- 
forcing standards. Thirdly, we have to 
equip ourselves and our staffs to do the 
job that is required of us in a thoroughly 
professional way — which is what training 
and quality control are all about. 

“The increasing responsibility that I see 
falling on auditors will bring with it 
increasing vulnerability. It is therefore 
not enough to do a good job — our 
documentation must prove it.’ 


Canadian Accountants’ 
Conference 


Vancouver has been the host city this 
week to some 2,000 Canadian chartered 
accountants and their guests, on the 
occasion of the Canadian Institute’s 74th 
annual conference. This is the first 
Institute conference since introduction 
of the Canadian federal government’s 
anti-inflation measures, so that inflation 
accounting — together with such related 
topics as “Bitter Fruit of the Government 
Spending Tree’ and ‘Accountability in 





Mr Victor McDougall, CBE, who retires at 
the end of this month as Secretary of the 
Scottish Institute, has attended every one of 
the Institute’s 24 annual summer schools at 
St Andrew's He is pictured here (right) at 
the one which concluded last week with 
Mr lan Ogle, CA, one of the speakers. 

In the picture below, Mr A. B. Richards, CA, 
President of the Scottish Institute (third from 
left), appears with overseas visitors to the 
school. From the left are Messrs K. G. Jensen, 
President. of the Danish Society of State 
Authorised Accountants; Ivan Bull, Chair- 
man of the Board of the American Institute of 
CPAs; J. Uiterlinden, President of the 
Netherlands Institute of Registered Account- 
ants; B. Niemann Olsen, Director of the 
Danish Society; and J. C. Wisse, a Past- 
President of the Netherlands Institute. 

A report of the summer school appeared 
in last week's issue. 
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Government’ — was a prominent feature 
of the programme sessions. 

In lighter vein, the ladies’ social pro- 
gramme included an address by Merle 
Shain, author of Some Men are More 
Perfect than Others. An appropriate 
choice, too, for the final plenary session 
was “Bottom Line Interdigitation Inter- 
faced with Linear Fuzzification’ by Dr 
J. H. Boren, author of When in Doubt, 
Mumble and President of the Inter- 
national Association of Professional 
Bureaucrats. 

Dr Boren’s paper sought to ‘orbitate 
non-communication patterns of retro- 
gressive communications in order to 
establish the marginal parameters of 
ineffable policies, all related to pro- 
fundified simplicity’. Canada is, of course, 
a bilingual community, and simultaneous 
translation facilities were available for all 
the principal conference sessions; it 
would appear the interpreters will have 
had an interesting time! 

Countries represented at the conference 
include America, the UK, Mexico, 
Australia, and several other European 
and South American states, in addition 
to the Canadian contingent. A report of 
the conference proceedings will appear 
in an early issue of The Accountant. 


Canadian Draft on 
Current Values 


A discussion paper on _ current-value 
accounting was released recently by 
Canada’s Accounting Research Com- 
mittee, the Dominion’s accounting 
standard-setting body. Its purpose is to 
provide a better understanding of the 
alternative approaches to current-value 
accounting, and a basis for informed dis- 
cussion and experimentation. 

Financial data based on current values 
are seen by many as the solution to pro- 
viding more realistic financial information 
to investors and managers in times when 
inflation, market conditions, and tech- 
nological changes have placed the use- 
fulness of historic cost statements in 
question. However, it is not universally 
appreciated that ‘current-value account- 
ing’ is a general term used to refer to a 
variety of valuation systems which have 
different results and implications. 

The paper outlines the application and 
the commonly-perceived advantages and 
disadvantages of three major approaches 
to current values: entry price, exit price, 
and combinations of valuation methods. 
‘Current entry price’ foracompany’sassets 
is the cash amount that would be needed 
to acquire them and ‘exit price’ the 
amount that would be received if they 
were sold. 

If current-value techniques are to be 


accepted “oniinitiee’s pre ug 
Kë position reflects : a tentative preference for 
$ dëi combination of current entry and exit 
prices. Financial reporting based on 
N current values should initially be supple- 
= mentary to conventional historic cost 
' financial statements, according to the 

nary position, because current 
Rz techniques are still very much in 

the experimental stage. 

A few Canadian companies are now 
hk ‘preparing supplementary financial in- 
__ formation based on current-value account- 
E ing for the use of their own management. 


Fa CPP ‘Worthless’ 
_ say Auditors 


The most forceful comment, in all the 
= debate that has followed publication of 
SSAP 7 on ‘Accounting for Changes in 
G the Purchasing Power of Money’ in 1974, 
; has surely been provided by Wiggins 
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Construct Ltd. Note 2 on the group’s 
recently published 1975-76 accounts 
remarks on the absence of generally 
accepted standards to produce ‘meaning- 
ful figures’ of the effects of inflation, and 
continues: ‘Figures under the current 
purchasing power convention are not 
` provided, as it is considered that this 
convention contains a basic confusion of 
S ` 2 that renders such figures worth- 
less’ 
E Jm clear that Wiggins’ auditors, 
; _ Messrs Griffin Stone, Moscrop & Co, 
= concur in this assessment; their report 
a -describes the accounts as having been 
L ` ëm under the so-called historical 
= cost convention, as modified by the 
_ revaluation of investment properties then 
owned at June ist, 1964’, and that they 
give a true and fair view under that 
G convention’ of the group’s state of affairs, 
$ profit and movement of funds. 
According to one of the firm’s partners, 
Mr F. Roy Coad, Fca, the inflation 
‘accounting debate has been monopolized 
consideration of procedural points in 
M itotity to the basic principles of linguistic 
$ AeA possibly a consequence, as he 
says, of accountants being ‘more numerate 
than literate’ as a profession. There has 
_ been a failure, says Mr Coad, to recognize 
that the meaning of language derives 
_ from its use, leading to results which must 
in logic be meaningless ; thus, for instance, 
if the CPP convention as expounded in 
à SSAP 7 proceeds on the assumption that 
; ‘historical and ‘CPP’ accounting units 
= are in effect different currencies, in what 
_ ‘currency’ can the intervening steps in 
any reconciliation be expressed? 
Mr Coad, together with Wiggins’ 
$ secretary Mr J. A. Sterry, FCA, FCIS, has 
-~ put these views forward in the hope of 
_ stimulating further discussion within the 
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‘Caddie Causes 


of Insolvency 


Overtrading, failure to prepare adequate 
budgets and cash forecasts, and over- 
reliance on short-term finance were 
identified this week by Mr K. C. Peters, 
FCCA, FCIS, President of The Association 
of Certified Accountants, as potential 
causes of insolvency to which the smaller 
business was particularly prone. It was 
impossible, he said, to generalize on the 
causes of insolvency, but these factors 
were common to a great many cases, and 
should operate as a warning light to the 
auditor. 

Traders in the construction industry, 
which had for years featured prominently 
in the annual bankruptcy statistics, were 
particularly vulnerable to failure to 
forecast accurately the cost of completing 
long-term contracts, and to over- 
anticipating profit on such contracts. 
The President recalled that the Bolton 
Committee Report in 1971 had identified 





Dilemma of Professional Men 


Professional men holding salaried appoint- 
ments in the UK were now facing ‘a real 
dilemma’, Mr John Wedgwood, Ma, FCIS, 
President of the Institute of Chartered 
Secretaries and Administrators, said last 
week. On the one hand they subscribed 
to a high standard of professional ethics, 
but on the other they could not be denied 
the right to claim redress of their genuine 
grievances. 

Addressing ICSA’s annual summer 
conference at Queen’s College, Oxford, 
the President said: ‘Whatever course of 
action is chosen, members would be 
expected to act in a highly responsible 
and professional manner, with the main 
emphasis on the exercise of obligations 
rather than rights’, 

Another speaker, Mr John Jackson, a 
director of Philips Electronic and Asso- 
ciated Industries Ltd, suggested that the 
UK was in danger of losing sight of its 
objectives in industrial democracy, Em- 
ployee participation and industrial democ- 
racy were not synonymous terms, he said, 
and a failure to distinguish between the 
two could result in a bad compromise: — 

‘Industrial democracy in the control of 
companies involves the exercise by an 
employee of some form of choice, which 


results in a person’s presence on a super- 


visory body. ‘He sits on such a body solely 
in his capacity as a member of that body 


in relation to the enterprise as a whole. 


The fact that he is knowledgeable of the 
interests of employees is relevant to his 
qualifications and not to his duties.’ 
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of management advice to the smaller oT 
Mr Peters was addressing IEA of ` 
the Association’s Ulster District Society. ` 


Call to Keep 


County Courts Register a 


Proposals from the Lord Chancellor’s — 
Department to abolish the present Ree 
ister of County Court Judgments have © 
been opposed ‘as strongly as we may’ by ` 
the Finance Houses Association. In the © 
course of its representations, FHA denies — 
any evidence of misuse or malice in the — $ 
present use of the register, and counters ` 
the ‘invasion of privacy’ argument by | 
pointing out that the register is CN a 
judgments already delivered publicly in 
open court. 

The importance of a record of County ` Ne 
Court judgments to prospective credit — 
grantors lies in the fact that it is impartial, ` 
factual and accurate; the absence of this ` 
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Mr John Wedgwood 


A third speaker, Mr Jan Hildreth, ` a 2 
Director-General of the Institute of 
Directors, said that one of a director’s a 
specific duties was to hold a balance i 
between the claims of investors, em- 
ployees, creditors and the community. 
‘The director is not a delegate for any one ` 
sectional interest’, he said, ‘he should not ` 
become the employee’ S delegate, just as ` d 
he is not the shareholder's. He is an — 
agent for the company.’ He ioe 
disastrous consequences if the delicate ` 
structure of Britain’s commerce and ` 
industry — the sole source of her national ` ` 
wealth — were to be upset for Ges "9 
reasons. ; 
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= information would place a premium o 
_ dishonesty (by concealing the existence 


of a judgment) and would compel lenders 
to resort to less formal sources of inform- 
ation which, by their nature, would be 
more open to abuse. The existence of a 
County Court judgment does not imply 
that the defendant is necessarily a rogue, 
but many reasonably indicate that he is 
over-committed and that his request for 
credit should be scrutinized with par- 
ticular care. 

FHA suggests that significant econ- 
omies could be made in maintaining the 


register if the threshold figure were in- 
- creased to £20, and information preserved 


F 


k 1 Aa E: 
deg "e ere CCC VT TATTA ATT f Lë 
KP CH 4 $ e H 4 WI PAG YN fT. y 
TOR OO LAIN (ieee eS ok 
. Ka A ` ` Ma +} 


Auditors Resign 
After Loans Error 


The auditors of Scottish and Universal 
Investments — Touche Ross & Co — will 
not be seeking re-election at the com- 
pany’s forthcoming annual general meet- 
ing. This follows the controversial error, 
featured under ‘Finance and Commerce’ 
last week, over the classification of 
certain loans in the company’s 1975 
balance sheet. 

A statement from Touche Ross earlier 
this week expressed concern at the 
unfavourable comment which had been 
aroused, and continued: ‘In the circum- 
stances, we have regretfully decided to 
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inform the directors of SUITS that we ` 


do not intend to seek re-election as 
auditors to the company at the annual 
general meeting to be held on September 
oth.’ 

4 At the time of the 1975 audit, the 
auditors apparently had no reason to think 
that a loan of over £4 million to Amalga- 
mated Caledonian — now provided against 
in full — might prove to be irrecoverable. 
‘Accordingly, while the figure of cash at 
bankers and on hand shown by the 
accounts at March 31st, 1975, was in- 
correct, the profit for the year, the total 
assets and liabilities and shareholders’ 
interest were nevertheless fairly stated in 
those accounts.’ 





for five years only. 





THIS IS MY LIFE 


= Terminal 
Cash Flow 


by An Industrious Accountant 





The office manager has been muttering recently about early 
retirement, on the grounds that he’s been slaving at a desk 
since he was an office boy before we jettisoned the Gold 
Standard, and he wants some fun before he’s senile. He’s 


` mapped out a busy new career, including his Scouts’ 


activities, his youth holiday camps, and rose-gardening, as 
well as touring Europe in his Mini. 

All he wanted from Accounts was a simple but foolproof 
plan for deployment of his finances, maximizing income, 
capital appreciation and security. Well! 

Like so many amateurs, the OM is obsessed with the 
idea that smart operators can make fortunes by studying 
balance-sheets and chairman’s speeches, in the intervals of 
implementing whispered tips from smarmy stockbrokers. 
He hasn’t realized yet that inflation, deferred tax equaliza- 
tion funds, Sandilands, and currency provisions under-esti- 
mated, can make the average balance sheet meaningless. 
The speeches, likewise, waffle away with rosy platitudes, 
while the bulls and bears have been in action months earlier. 

He’d do well by commuting part of his pension and 
taking instead an even better annuity with a tax-free 
element, we reflected; but then inflation might gut its 
buying power by 1980, and his capital would be irreclaim- 
able. Gilts were almost as bad; though basically saleable, 
while the trail of mangled hopes on the equity graphs was 
enough to discourage any sensible character from investing 


_his hard-earned nest-egg with the eloquent get-rich-quick 


professors. 
Actually our own pension scheme is quite good, owing 


to the directors’ willingness to vote occasional cost-of-living 
increases, admittedly without long-term commitment. ‘This 
happy habit dates back to our old chairman, quoting 
Kipling’s indignant poem about the survivors of great 
battles starving in London streets, and swearing patriarch- 
ally that his loyal old employees would never be so 
neglected. 

At this stage we were back and bewildered in square one, 
so we looked at savings certificates, the pools, and new-issue 
stamps. The OM became gradually disillusioned with our 
sagging expertise, unfortunately, and finally muttered that 
he should have asked our bank manager in the first place, 
rather than such a helpless bunch of saps; whereupon Costs 
lowered our ivory-towered level of wisdom by suggesting a 
sauna bath/massage parlour unit.... 

The OM missed the point completely at first, and 
hummed and hawed somewhat — then suddenly went red, 
and stormed out indignantly with some blistering epithets 
on Costs’ ancestry. Since then, nobody has dared to 
resurrect the subject of retirement in carefree luxury. 


dh 
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September 23rd, 1976 


| The 


Stock relief was introduced by the Finance Act 1975 
in such a way as to apply for a short period before re- 
placement by the relief contained in Schedule ro of the 
Finance (No. 2) Act 1975. In the latter context, a base 
period was defined as the period ending with the last day 
of the period of account (or the last of the periods of 
account) ending in the year 1974~75 (for income tax), 
although in the absence of such a period the period of 
account ending in 1975—76 was substituted (or the last of 
the periods of account ending in 1975-76). For present 
purposes it is not necessary to go over the rules for 
commencement of the base period. 

For a company, there were two possibilities. If the 
accounting period (‘AP’ for short) or the first of the APs 
ending in the financial year 1974 (April 1st, 1974 to March 
3Ist, 1975) ended on the same day as a period of account, 
the base period ended with that day. In any other case, 
the Schedule 10 base period ended with the last day of the 
period of account which was current at the end of that 
AP (that is to say, the last of the APs ending in the financial 
year 1974). 

Where a company had two or more periods of account 
ending in the financial year 1974, it was granted a further 
base period or periods. These were to end successively 
with the last day of each of those periods of account other 
than the first. 


Continuity 


It is logical to approach the 1976 rules by examining the 
continuity provisions. The Schedule ro relief is to be 
supplemented in the. case of companies whose base period 
ended after March 31st, 1975 (in the case of other persons, 
where their base period ended after April sth, 1975). 
A claim to this transitional relief by such a company 
must be made within two years of the end of that base 
period. By others the claim must be made before April 
6th, 1978. It may be noted here that the time limit for a 
claim by a company for Schedule zo relief has in any event 
been extended to December 31st, 1976, even though this 
may be outside the usual limit of two years from the end 
of the (last) AP ending in the financial year 1974. 

The amount of transitional relief is given by the formula 


(Dax, where N is the number of months in the 


base period and M is (for a company) the number of months 
between the end of the AP ending in the financial year 
1974 and the end of the base period. For other persons, 
M represents the number of months in the base period in 
excess of 24 or, if less, 12. The references to months 
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Finance Act 1976 


Stock Relief 


by H. S. A. MACNAIR, FCA 


are to be construed as covering fractions of months or the 
aggregate of months and fractions. The letter B denotes 
the base period increase, measured as the excess of trading 
stock at the end of the base period over the value of that 
stock at the beginning of the base period. 

The letter I denotes 15 per cent of the relevant income 
defined in accordance with paragraph 31 in Schedule 5. 
In relation to a person carrying on a trade, profession 
or vocation, this means the income computed in accord- 
ance with the rules of Cases I or JI of Schedule D, with 
modifications. Thus the stock reduction adjustments 
prescribed in consequence of stock relief under the 1975 
Act and Schedule ro are to be disregarded. 

Equally, one disregards the 1976 Act charges and reliefs. 
No account is to be taken of any set-off or reduction of 
income for losses under sections 168, 171, 174, 177 or 
178. However, deductions in respect of capital allowances 
and additions for balancing charges referable to the period 
of account are validated in arriving at relevant income. 

‘Referable’ means the items identified as follows: 


(a) first year and initial allowances claimed for expenditure 
incurred in that period; 

(b) balancing allowances and charges on disposals in that 
period; and 

(c) some writing-down allowances. 


These latter are taken, for income tax purposes, as that 
part of the allowances for the ‘relevant year of assess- 
ment’ (identified below) represented by the fraction 


P where P is the number of months during which the 


trade was carried on in the period of account, and A is 
the number of months during which the trade was carried 
on in the relevant year of assessment. This complexity 
does not arise for companies where it is only ‘necessary 
to aggregate the various allowances and charges for the 
APs constituting the period of account. This may be the 
place to point out that the ‘relevant income’ for a base 
period is the aggregate relevant income for each of the 
periods of account comprising the base period. 


Transitional relief 


Transitional relief to which 4 company is entitled is given 
effect by treating it as a trading expense of the AP whose end 
also marks the end of the base period. 

For persons other than companies, it is first necessary 
to deal with the identification of the ‘relevant year of 
assessment’ mentioned above. The simple case is that where 
the period of account enters into the basis period for only 
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one year of assessment, in which event that year of assess- 
ment is the relevant year in relation to that period of 
account. The complications arise from the rules for the 
opening and closing years of assessment and the adjust- 
ments following a change of accounting date. On com- 
mencement, a period of account may enter the basis 
period for two or more years of assessment and the 
relevant year is taken as-the first year into whose basis 
period the period of account enters. 

For other cases not resulting from sections 116 and 117 
of the Taxes Act, the relevant year of assessment is the 
last year into whose basis period the period of account 
enters. It can now be stated that transitional relief for a 
non-company is given as a deduction from the Case I 
or IJ results charged for the last year of assessment, 
in the basis period for which there falls the whole or any 
part of the period of account whose end also marks the 
end of the base period. 


Consequential claims 


Any consequential claims or adjustments may be made 
in consequence of a transitional relief claim within the 
time limit for that. It would no doubt be wise to establish 
the main claim in sufficient time to enable the impli- 
cations to be studied. 

Another possibility is that the relief established under 
Schedule ro may be re-allocated by the Inspector on an 
application by the successor where there has been a suc- 
cession within the 12 months before the end of the 
base period. It will be recalled that paragraph 13 in 
Schedule ro dealt with the position where section 252 
of the Taxes Act had effect in relation to the event sig- 
nalled by one company ceasing to carry on a trade during 
the financial year 1973 or 1974 and another company 
thereupon beginning to carry it on. | 

Broadly speaking, section 252 applies where there is 
a trade which is transferred between one or more com- 
panies, in circumstances such that during a period of one 
year before the transfer and two years after it the same 
ultimate beneficial ownership exists to the extent of at 
least 75 per cent (at some point of time in the antecedent 
and subsequent periods respectively). That is one type 
of succession for the purposes of paragraph 13. 

Another possibility is that there is a change in the 
persons engaged in carrying on a trade such that one of 
them continues to carry it on afterwards and it also 
happens that the trading stock of the trade immediately 
after the change is the samé as that immediately before. 
The third possibility is a change from an individual or 
from persons in partnership to a company of which the 
75 per cent beneficial ownership at léast is held by that 
individual or those persons. | 


Apportionment 


The possibility described above, of an application for 
an apportionment between predecessor and successor, 
exists only where the successor is a company. The In- 
spector is to apportion the stock relief falling to be given 
under Schedule ro as seems to him (the Inspector) 
Just between the predecessor and successor. It will be 


appreciated that the decision whether to make application ` 
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is effectively under the control of interests in which 
repose at least 75 per cent of the beneficial ownership of 
the two parties. 

Another possibility is that where the succession occurs 
as at the end of the base period, the successor may elect 
that the predecessor’s closing stock valueat the end of the base 
period bereduced (ie, bystock relief) despiterulesin Schedule 
ro that would otherwise inhibit this. Thus paragraph 5 
prohibits relief for income tax to a person in respect of 
any trade if he ceases to carry it on at (or before) the end 
of his base period. Paragraph 11 has a similar rule for 
companies whereby relief is denied if there is an AP 
ending at or at the same time as the base period by reason 
of one of three events, namely: the company ceasing to 
trade or to be within the charge to corporaton tax in 
respect of the trade concerned or of all the trades it carries 
on; or the company ceasing to be resident in the UK; 
or ceasing to be within the charge to corporation tax. 
Elections (not applications) may be made even where 
the successor is not a company. 

Again, paragraph 12 states that a person is to be treated 
as ceasing to carry on a trade if there is a change in the 
persons engaged in carrying it on, notwithstanding that 
he continues to be engaged in it immediately afterwards. 
Hence we have mention of cases affecting an individual, 
a partner or a company where, because the succession 
occurs at the end of a base period, no relief would have 
been due under Schedule 10 because paragraph 13 
appears designed to cover only the case where continuity 
of trading is validated on a change during the course of 
the base period, not its end. 


Time limit 

Quite a number of possible anomalies are latent in 
stock relief, but it was particularly unfortunate that the 
quite usual occurrence of a succession or partnership 
change as at the end of a base period should cause relief 
to be denied. On the other hand, the chance now avail- 
able to go back and establish or re-open the Finance 
(No. 2) Act 1975 stock relief computations will require 
speedy action in view of the time limit for an application 
or election — which expires at December 31st, 1976, 
unless the usual time limit of two years from the end of the 


base period concerned enables a later claim to be 


ut in. 
i Having cleared out of the way any possible extension 
of Schedule 10 relief, the entry into operation of the 1976 
relief needs consideration. In most cases, Parts I (income 
tax) and II (corporation tax) of the 1976 Schedule 5 
will apply to the periods of account falling after the base 
period for which Schedule ro relief was given. 
More specifically, the periods of account in respect of 
which entitlement to relief or liability to charge may 
arise under the 1976 rules are those periods falling after 
the last period of account ending in 1974~75 (income 
tax) or the financial year 1974 (corporation tax). If, 
however, this test is not available because there was no 
such termination of a period, the 1976 system follows 
on the first period of account ending after April 5th, 
1975 (income tax) or March 31st, 1975 (corporation 
tax). 

Where, however, a trade was set up and commenced 
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after March 31st, 1974, and there is no period of account 
ending in the financial year 1974, the 1976 system begins 
with that commencement in the case of a company. 
But for income tax purposes the earliest commencement 
date is April 6th, 1974, in the absence of a period of 
account ending in 1974—75. 


Example i 


Avena Fatua Ltd has made up accounts as follows: 

1.4.73 to 31.3.74 Case I profit £120,000 before allowances 
£30,000. The stock at 1.4.73 was £40,000 
and at 31.3.74 £60,000. 

1.4.74 to 31.6.75 Case I profit (fifteen months) £180,000 
before allowances of £36,000 for the AP 
to 31.3.75 and {12,000 for the AP to 
30.6.75. Stock at 30.6.75 was £100,000. 

1.7.75 to 30.6.76 Case I profit £160,000 before allowances 
£36,000. The stock at 30.6.76 was £80,000. 

The relief given by section 18 of the Finance Act 1975 was 

simply calculated as follows: 





| £ 
Increase in stock in year ended 31.3.74 (£60,000 — 
£40,000) .. 20,000 
Less 10 per cent of ‘relevant i income’ (L 120 ,000) 12,000 
£8,000 








The total profits were reduced for the year ended 31.3.74 
by £8,000 but this was recaptured in the next period of account 
so that the profits of the AP to 31.3.75 were increased by 
£6,400 and the profits of the AP of three months ended 30.6.75 
were increased by £1,600. That was the end of it. 

The relief given by Schedule 10 of the Finance (No. 2) Act 
1975 was as follows: 

Base period identified as ending with period of account 
current at 31.3.75 and terminating at 30.6.75. The period of 
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account current 24 months earlier was the period which 
began at 1.4.73. Hence the base period increase in stock was 
the excess of {100,000 over {£40,000={60,000. This is 
reduced to 24/27ths or £53,333. The relevant income is the 
aggregate of {£120,000 and {£180,000 which is £300,000. 
Applying 24/27ths to 10 per cent we get £26,666. The stock 
ee one from deducting £26,666 from £53,333 to give 

26,667. 

The transitional relief given by paragraph re in Schedule 5 
to the Finance Act 1976 is as follows: 

The base period increase remains £60,000. However, the 
relevant income is redefined so as to permit deduction of 
capital allowances £30,000, £36,000 and £12,000 bringing 
it down to £222,000. Taking 15 per cent we obtain £33,300 


to be entered in the formula (B—I) x x where N denotes the 


27 months of the base period and the numerator M is 
the three months from 31.3.75 to 30.6.75. Hence we 
continue: 

(60,000—33,300) X- =26,700 X $ =2,966. 

The claim for relief of £2,966 would have to be made by 
Avena Fatua Ltd within two years of 30.6.75. The £2,966 is 
deducted from the profits of the AP of three months ended 
30.6.75. At this point the company would have ‘unrecovered past 
relief? of £26,667 from Schedule ro and £2,966 from 
Schedule 5 making up £29,633. A claim under Schedule 5 
(Part Il) in respect of the year to 30.6.76 would not be SE 
petent in view of the decline in stock by £20,000 Lronoon-- 
£80,000). There will therefore be a charge of {20,000 to be 
added to total profits of the year ended 30.6.76 and the balance 
of unrecovered relief £9,633 will be carried forward. 


It may be noted that the level of stock required to preclude a 
charge would ‘be only £100,000 at June 30th, 1976; but this 
would have to exceed {£118,600 before any further relief would 
become available, because 15 per cent of relevant income 
£124,000 ({160,000— £36,000) amounts to £18,600. 


Before Accepting that 


Beset by economic problems, inflation and high un- 
employment in Britain today, more young professionals 
than ever before are looking overseas for job oppor- 
tunities. It is not in the sense of leaving a sinking ship, 
because (to mix metaphors) no one wants to lose roots at 
home; it is just grim reality. 

There is nothing new in this because British engineers, 
doctors, scientists, technologists and other disciplines 
have been doing the same thing for many years. At present, 
for example, at least 22 per cent of the total membership 
of the Institution of Civil Engineers lives and works 
abroad. | 

The advertisement which starts the ball rolling is, of 
course, specially designed to catch the eye, attract maximum 
attention and therefore maximum replies. Be careful not 
to be taken in by seemingly fabulous offers which sound 
almost too good to be true — they usually are. There is 


Overseas Job 


by MICHAEL RAWSON in Madagascar 


always a tendency when you are depressed, frustrated and 
looking around, to read more into a job offer than really 
exists; so study it carefully and try to find out as much as 
possible before applying. 

Remember that it is far easier for a bachelor, because 
he has only himself to consider. The married man must 
take into account the side-effects on his family, such as 
housing, education and social amenities. If you are 
married, then a great philosophy to bear in mind is ‘Keep 
the women happy, and your only EES will be those 
related to work!’ 


Prepare questions 

If more comprehensive details of the position are sent 
out with the application form, you have a chance to prepare 
questions before the interview. This stage is most im- 
portant, because it is one thing to sit at home with all 
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the time in the world to think clearly and quite another 
when you are being bombarded with questions at an 
interview. 

Watch out for the type who dominates interviews 
because, when faced with such a person, it is usually more 
difficult to get precise answers to all those important 
questions you may have. Remember that when you are 
after an overseas job it is twice as important to be ab- 
solutely sure of yourself as with a UK post. If after a time 
you find yourself wishing you had never taken the job, 
it is difficult and costly to change. 


Vital pay points 
The principal points are the job itself and what it in- 
volves, the conditions of work, transportation arrange- 
ments, insurance and medical cover, income tax and 
social security, and the employment contract. Regarding 
the job and the conditions, find out exactly how you will 
be paid; in other words, in which currency and where. 
It is most important to be familiar with the relevant 


rates of exchange. Those paid in £ sterling these days risk- 


a diminishing salary due to the weakness of the £ against 
other leading currencies — so you should seek some such 
safeguard in the contract as a fixed minimum rate of ex- 
change of pay currency against the local one. It is also quite 
in order to ask for a certain percentage of your salary to 
be paid in local currency. There are also advantages 
to be had from being paid outside the country where you 
will work, but if this means being paid in Britain, then 
check any potential tax liabilities with the taxman. 

This whole business of pay is vitally important, because 
there is no point in going overseas to work and save if, 
when you want to return, you find that you cannot take 
your hard-earned cash with you freely. (In fact, the pay- 
ment I hope to receive for this article has to be remitted 
to my bank in London because of the strict control over 
foreign mandates where I am writing from!) You must 
know your country before you take on a job of any sort. 

From a professional point of view, find out as much 
as possible about local regulations governing the em- 
ployment of foreign nationals. This is particularly im- 
portant if there may be the slightest chance of controversy 
over the type of work involved. In many countries, it 
is becoming increasingly difficult to get expatriates 
approved for work permits, if the authorities think that a 
local man can do the work — of course, at a lower salary. 
Some Latin American countries now restrict the number 
of foreigners employed in any particular organization to 
10 per cent of the total workforce. 

Many countries now will not recognize professional 
qualifications without production of photocopies of certi- 
ficates, officially authenticated by the London embassy 
of the country concerned. Find out who will be re- 
sponsible for getting your residence visa, work permit and 
even driving licence.: While you may be professionally 
acceptable to your employers, it does not always follow 
that the same will apply to the new country’s author- 
ities. You are going abroad for a higher salary, so you 
must be prepared to work harder than in the UK; the 
local staff generally are not so well paid, which means that 
they too will expect more from you. Expatriates cannot 
expect union protection when out of their own country. 
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Check transportation arrangements apart from outward 
and return passages at the start and end of tour, and also 
home leave travel. If you have children at school in Britain, 
will their holiday travel be covered? 

Discuss insurance and medical cover; will this be 
provided all the year round, 24 hours a day, or while on 
duty only? Are you covered for flying, or should you take 
out your own policy? Medical expenses overseas are 
often exorbitant, so you should look into the type of cover, 
if any, to be provided. 

Clarify your income tax liabilities both at home and 
abroad, with particular reference to any cash you may 
wish to bring back at the end of your tour. Try to get hold 
of the latest tax tables of the country concerned, which 
are normally available at its embassy, and at the same time 
check the cost of living. If you are planning only a tem- 
porary stay abroad, watch your social security payments 
as lack of continuity will affect your rights. 

The employment contract should, if possible, cover 
all the foregoing points and must be clearly understood 
before the job is accepted. Try to get every conceivable 
eventuality covered, however unlikely it may seem. 
How would you be placed if, for example, you 


(x1) are imprisoned through no fault of your own? 


(2) through illness cannot work for a limited period, 
or have to be flown home? , 


(3) quit in mid-tour? 
(4) are expelled by the local authorities? 


Remember that in many countries one is guilty until 
proved innocent, and foreign legal procedures are some- 
times very different from English law. You will be bound 
by the laws of the country where you find yourself 
working. 


Watch the contract 


It costs a lot to send a man abroad, and most companies 
are less than enthusiastic if unforeseen circumstances 
arise. This is why it is important that the contract pro- 
vides the protection you want because, in the event of 
trouble, this document will be the ruling factor legally. 

Given all that, working abroad is still an exciting 
and rewarding challenge. You may expect, as a pro- 
fessional, conditions in most countries on a par with 
those at home — although at times you may have to im- 
provise a bit, which all adds to the interest. It is certainly 
possible to save, how much depending on your life- 
style. 

Knowledge of foreign languages is important, especially 
if your work involves contact with the government, 
as many countries now insist that expatriates speak and 
write their language; but if you are good enough for the 
job you should be able to persuade your new employer 
to pay for a crash course before departure. Do not be 
taken in by the misguided attitude that a good professional 
will succeed regardless of language ability; this is not 
true, since communication is vital. 

About promotion, play it by ear. Out of sight is not 
always out of mind of head office, especially if you are 
doing a good job in the field ~ but do not let them forget 
you. 
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URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING 
investigations, appeals and negotiations 
of all types of commercial and industrial 


property. | 
BUILDING SURVEYING 


Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


J Knight Frank & Rutley 


È 20 Hanover Square London WIR OAH. 
Telephone 01-629 8171 Telex 265384 
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-= Qualifications? 
Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student - or to 
add a second string to your bow if you have already 
qualified.. 


ACA Examinations 


E We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification - sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATI will be of great benefit if your special interest 
is taxation - but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
materia] which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 


POST THE COUPON TODAY FOR FULL DETAILS 


Wil 


& Business Studies e we 


To: The Principal, P. S. Catterson, ACMA, ACIS, AMBIM 
The School of Accountancy & Business Studies, 


12Y Intertext House, or 12Y Intertext House, 
Stewarts Road, 341 Argyle Street. 
LONDON SW8 AU) Glasgow G2 8LW 
Tel: 01-622 9911 Tel: 041-221 2926 


or c/o I.C.S., 15 Dawson Street, Dublin, Eire. Tel: 772065 
Please send me full details, without obligation, about your courses for: 


Name ..--.....-- 
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Danger in 
Numbers 


From Our New York Correspondent 


Thanks to the computer and the pocket calculator (the 
latter now selling for about £5, and considered ‘lots of fun’ 
by the shop girls who offer them), America has become 
awash in numerate detail. President Ford has offered to 
double the size of the National Parks — by counting in 
more of the vast government acreage in Alaska. Candidate 
Carter has planned a campaign in which each of his 
standard-bearers is allotted points — seven for himself, 
five for his vice-presidential running mate Senator 
Mondale, three for each of their wives, two for each child — 
so that every city and state shall receive a sufficient weight 
of campaigning visitors. When it comes to a truly complex 
issue — unemployment, the trade deficit, the energy 
shortage — different numbers pour from every source. 
A highly-regarded ecologist at Washington University 
(unexpectedly in Missouri, not the District of Columbia) 
provides an object lesson in this vogue for numbering. In 
his latest book The Poverty of Power (Alfred A, Knopf 
Inc., 201 East soth Street, New York, 10022) Professor 
Barry Commoner cuts through the thought-processes 
whereby solar energy — the only real hope for plentiful 
power in the 21st century — is down-graded to a minor role 
in an official $10 billion programme that has been offered 
to make good the inevitable exhaustion of oil, gas and coal. 


Critical scrutiny of R & D 


Professor Commoner points out that the planners, in 
allocating 14 times more research effort and expenditure to 
the highly uncertain breeder-reactor experiments than to 
the safe and certain energy of the sun, have become victims 
of the urge to apply modern techniques to the solution of 
the most complex technical problems — rather than first 
asking whether a much simpler solution would not achieve 
the same purpose. In the case of solar energy, he finds that 
roof-top collectors and storage tanks, at no expense what- 
ever to the government or the companies, can contribute 
as much to the national energy supply as a breeder research 
effort requiring at least $2-8 billion in government financ- 
ing. 

The relevance of examples like these to the profession is 
that, partly as the result of new procedures that went into 
effect last year, the whole research programme of private 
industry is now being subjected to more critical scrutiny 
than ever before. According to an analysis published in 
Business Week, American companies last year spent $15-1 
billion of their own funds on research and development, 
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while the government added a further $9 billion through 
private contracts. 

But, for many of the biggest spenders, the recent trend 
has been downward. General Motors, whose $1-1 billion 
easily topped the list, spent 1 per cent less last year than in 
1974. With the chemical industry providing a notable ex- 
ception, most companies did little more than hold their 
spending at 1974 levels. 

With business now recovering, research and development 
expenditures would normally be expected to resume their 
upward march. But spending by the government is being 
held back by the new trend toward ‘zero budgeting’ (to 
which we shall return in a future column). In industry, it is 
being inhibited by the firm hand of the Financial Ac- 
counting Standards Board, whose 1974 Accounting 
Standard No. 2 laid down that research and development 
outlays should always be expensed. ‘This left the door open 
to differing treatments for the more complicated items 
(such as mineral exploration) which are still under vigorous 
dispute; but it obliged companies with long-term basic 
research programmes to expense them currently, .as they 
had never before done. | 

One result, as expressed by the Ford Motor Co (which 
last year cut its spending by more than o per cent) has been 
to limit the number of pure researchers ‘sitting in front of 
blackboards thinking about ultimate truths’. Instead, more 
effort is being focused on the improvement of existing 
products — and on how to make them conform to the 
ever-changing and thickening fog of environmental and 
other government regulations. 


Little information 


Those who hoped for new insights into the use as well as 
the amount of research and development spending have 
been disappointed. Although the new standard is being 
carefully followed in the expensing of 1975 outlays and the 
restatement of earlier years’ results, annual reports still 
give few clues on how the money is being used. 

Kodak provides no detail on where or on what its $313 
million is spent — apart from an indication that much of it 
must have gone.to the development costs of its controver- 
sial instant-colour competitor to Polaroid. Xerox indicates 
that its $199 million represented an impressive 5 per cent of 
turnover, but offers no more than generalities on the need 
for continuing innovation in product range and design. At 
the other end of the scale, Continental Oil comments that 
its $21 million maintained the preceding year’s level and 
contributed (in undisclosed proportions) to programmes 
ranging from coal slurry transportation to enhanced oil 
recovery. 

Yet the new information should help to fend off further 
prying by the authorities. Ever since 1951, Congress has 
shown its curiosity in the matter by requiring the Bureau 
of the Census to collect data from the companies. Since 
1970, the Securities and Exchange Commission has de- 
manded a separate entry for research and development 
expenditures in the 10-K reports that companies have to 
file with it each year. Since the demands for more numbers 
and therefore more research are likely to multiply, espe- 
cially in the most successful technology-based companies, 
it is well that the profession has taken a strong position on 
how these huge outlays should be handled in the accounts. 
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Salvaging Slater 


Walker 


The 54 pages of Slater Walker Securities’ 
1975 report are all small print. The report 
opens with a statement from the new 
chairman, Sir James Goldsmith, and 
carries on with a ‘Summary of the 
Accountants’ Report’, covering the prin- 
cipal features of the various reports on 
SWS Group issued by Peat Marwick 
Mitchel] and Price Waterhouse. 

Pages 20 to 45 are the ‘Directors’ 
Report and Accounts 1975’ and the rest 
is given to various appendices. 

The collapse of Slater Walker Securities 
is attributed by the investigating account- 
ants to the group’s high gearing. Of the 
long-term borrowing, some {£65 million 
was denominated in foreign currencies, 
against which the group had at the end 
of x975 net foreign currency assets of 
about £56 million ‘which left some ex- 
posure to a deterioration in the sterling 
exchange rate’. Further ‘the position was 
not completely matched in individual 
currencies’. 


Highly geared 


“In view of the high gearing, the basic 
problem was that the group had non- 
income producing assets of about Zoo 
million consisting of development prop- 
erties and the net assets of SWL, any 
profits of which would for an indeter- 
minate period have to be applied towards 
payment to the Bank of England arising 
under their guarantee. This would result 
in a net revenue drain, which in the 
absence of remedial action was likely to 
continue and which would further erode 
the group’s reserves and hence also its 
borrowing base.’ 

Mr James Slater, Fca, who formed the 
Slater Walker Group was, by common 
consent, a brilliant ‘dealer’ and ‘situa- 
tions’ man. Under helpful stock-market 
conditions he used that brilliance to good 
purpose but, when ‘wheeling and dealing’ 
and ‘asset stripping’ became matters of 
criticism rather than approbation, there 
needed to be a change of course. 

The change was into banking and into 
property and into overseas ramifications. 


As the ranks of ‘former Slater men’. 


testified, copiers of the Slater technique 
flourished for a time, but their ranks are 
now decimated. When the stock market 


ate it men mim 


turned, and when the Arab oil move 
completely changed the entire economic 
atmosphere, highly-geared empires col- 
lapsed one after the other. 

There was wholesale unloading of 
Slater Walker assets and interests, par- 
ticularly after an attempted merger of the 
group with City merchant bankers, Hill 
Samuel, came to nothing. It was the 
reasons why it came to nothing, rather 
than the fact that it did, that put Mr 
Slater into business retreat. 


Differing styles 


The reasons why the merger failed were 
largely concerned with business ‘style’, 
which was not the style of establishment 
merchant bankers of the Hill Samuel 
calibre. The Slater Walker style has been 
shown by events — the intricacies of the 
Haw Par situation, the matter of out- 
standing loans to directors and former 
directors, and loans to related companies 
for the purchase of Slater Walker shares. 

Inevitably the 1975 accounts, showing 
a net loss of £42°34 million on top of the 
previous year’s £3022 million and a 
reduction from {80-92 million to £40°65 
million in capital and reserves, are 
qualified by the auditors, Arthur Young 
McClelland Moores. They point out that 
while the group balance sheets include 
£2170 million in respect of the con- 
solidated net assets of the banking subsi- 
diaries attributable to the group’s share- 
holding interest, no value has been 
attributed to the interest in the com- 
pany’s separate balance sheet. 

There is a Bank of England guarantee 
facility of up to £40 million available; 
but for that guarantee, according to the 
auditors “a very substantial provision for 
doubtful ‘debts would, in our opinion, 
have been necessary’. On the other hand, 
they also take the view that Slater Walker 
Ltd (which has disposed of its banking 
subsidiaries since the year-end at net 
asset values) is, with the support of the 
guarantee, ‘not without value in the event 
of a disposal’ and capital and reserves of 
the company may be understated. 

The auditors cannot say whether pro- 
visions against properties provide for all 
potential losses and whether a £5 million 
provision against the investment in 
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insurance subsidiaries, or the revaluation 
of unit trust management contracts at 
£5 million, are adequate or appropriate. 

Considering the condition of Slater 
Walker Securities and the turmoil of the 
recent past, the qualifications are hardly 
severe — but a fall from 16p to 8p in the 
price of Slater Walker shares imme- 
diately on the publication of the report 
and accounts was comment enough on 
their content. At the top of the Slater 
boom, the same shares were worth over {3 
apiece. 


Equity depleted 


Sir James Goldsmith emphasizes that the 
group will need to continue to realize its 
investments and properties and to recover 
the loan portfolio of Slater Walker Ltd. 
Until such time as sufficient of the non- 
income or low income producing assets 
have been sold, the existing equity will be 
further depleted. 

Not everyone in the City would agree 
with Sir James that Slater Walker 
Securities as a group still has a commer- 
cial role to play — but not everyone in the 
City is chairman of the group and con- 
cerned with keeping it alive. The process 
of keeping the group alive is going to be 
protracted, and what ptecisely will be left 
living at the end of the process is proble- 
matical. 


LRC International 


It is human nature to see present prob- 
lems in terms of future effect rather than 
to acknowledge that the problems are not 
new and their effect is present. Sir 
Edward Howard, chairman of LRC 
International, for example, comments 
that ‘It is very clear to industry as a whole 
that profit margins are inadequate if we 
are to provide the investment necessary 
to maintain our markets at home and 
overseas. 

‘Unless industry can be permitted to 
give a fair return to shareholders and 
employees alike — after all, they have 
invested their savings or their working 
lives in it — it will run down.’ Surely profit 
margins have been inadequate for years; 
limitation of the reward of equity in the 
shape of dividend limitation has persisted 
since before the present Government took 
office, and industry has already run down 
in real terms. 

Sir Edward, in fact, reminds share- 
holders that ‘the information in the 
accounts is in historic £s and does not 
represent our results in real terms’. But 
figures are not being published in inflation 
accounting terms ‘partly because there 
appears to be no standard gaining general 
acceptance, and partly because, with 
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sales in every continent in the world, the 
resulting figures might be even more 
misleading’. 

In 1975-76, LRC International’s ex- 
ternal sales from overseas operations were 
£24,232,000 against UK sales of 
444,104,000. The UK sales figure in- 
cludes external exports of £8-8 million. 
Total exports of {12-9 million included 
£4'1 million to overseas subsidiaries. 


Linfood’s Tax Relief 


Lord Kissin tells shareholders in Linfood 
Holdings thatthe form in whichthe groups’ 
balance sheet is presented ‘is devised 


to highlight the very substantial benefits 


obtained by the group from the taxation 
relief available in respect of increases in 
stock value’. The account shows net 
assets of {13-902 million ‘financed by’: 








£000’s 
Share capital Sé ch 1,863 
Reserves .. : 6,313 
Total share capital and reserves 8,176 
Deferred taxation 3:946 
Long-term funds . 12,122 


Loans 1,780 





13,902 





Lord Kissin explains that the only 
direct taxation currently payable by the 
group is ACT which is recoverable from 
future corporation tax payable. But since 
the company, by reason of available re- 
liefs, is not paying tax on its profits, ACT 
has been carried forward by deduction 
from the deferred tax account. As a 
result of the group’s investment pro- 
gramme for fixed assets and the stock 
relief ‘the total tax deferied after deduct- 


ing dividend tax is equal to 48 per cent of 


total share capital and reserves’. 

It is admitted that it is impossible to 
forecast with certainty whether or not a 
future government will make the deferred 
tax payable in the future. But Lord Kissin 
considers it ‘unlikely that such amounts 
can become payable unless there is a 
complete change of the economic condi- 
tions as the payment of such sums would 
have catastrophic consequences for a 
great number of industries’. 

In these circumstances the board ‘has 
taken a realistic attitude by adding the 
amount of taxation deferred at the year 
end amounting to £3,946,000 to the total 
share capital and reserves’. So long-term 
funds are stated at {12,122,000 and ‘the 
size of these funds should indicate to 
shareholders that the company has con- 
siderable financial flexibility for further 
expansion as and when this becomes 
desirable’. 

Wholesale, cash and carry and retail 
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business in food is Linfood’s business and 
it meant sales of {191 million in the year 
to last April for pre-tax profit of £3 
million. | 


Redland Report 


Lord Beeching is retiring as chairman of 
the Redland group next March and is to 
be succeeded by Mr Colin Corness, MA, 
presently deputy chairman and managing 
director. May this column, with due 
respect, suggest that when he assumes 
high office Mr Corness leaves the form 
of the Redland annual report and ac- 
counts in the obviously extremely capable 
hands of the people responsible for it 
now. 

The Redland report is a ‘Report to 
shareholders and employees’ and the 
first part provides “Key results’, a short 
commentary by Lord Beeching, a review 
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of home operations with reports on nine 
group sectors, a review of overseas 
operations with six sector reports, and a 
review of financial performance which, 
among other things, directs attention to 
the value added statement, the adjust- 
ments for inflation and the source and use 
of funds statements that are included in 
the subsequent accounts sector of the 
report. 

Extremely well-produced and illus- 
trated, the Redland report has the further 
attribute of clarity of presentation of the 
accounts, notes and attendant statements 
and schedules. Yielding to the temptation 
to tinker can be disastrous when some- 
thing is best left well alone. Redland’s 
report has the content and the balance 
right in this column’s opinion. 

The last words in the report are 
‘Designed by Michael O’Donell. Printed 
by Westerham Press.’ 





Harder Life for UDT 


There is a decidedly ‘utility’ look about 
the United Dominions Trust’s report and 
accounts this year. Gone entirely is the 
gloss in which UDT used to indulge — and 
that is understandable, since in UDT life 
is hard and life is earnest now. In the year 
to June 1976 there was a return to profit 
(pre-tax and pre-extraordinary items) at 
£41 million, against the previous year’s 
loss of £3274 million. The final net posi- 
tion, however, was a loss of £2°8 million 
against £548 million. 

The group being ‘in the lifeboat’ had, 
in the words of the chairman, Mr Leonard 
Mather, ‘perforce to pay too much for 
the moneys required to sustain our busi- 
ness’. Despite progress made with the 
property portfolio, interest in suspense 
totalled {7-7 million, representing'a heavy 
drain on current profits. The size of the 
consumer credit market continued to 
shrink with increased competition and 
narrower margins. 


Dividend in arrears 


Dividend on the company’s three classes 
of preference capital is in arrears. The 
extent to which the company relies on the 
support group of clearing banks has been 
steadily reduced and, although no official 
figure is provided, £350 million is con- 
sidered near the mark out of total bor- 
rowed money of £964 million. l 
Fresh arrangements agreed between 
the company, the support group banks 
and UDT”s two main shareholders — The 
Prudential and Eagle Star groups — will 
help ease the situation. Under the 
arrangements, the two insurance groups 


will exchange current holdings of 16 per 
cent and 17 per cent loan stocks for hold- 
ings of vo per cent fourth convertible 
cumulative preference stock, and ordinary 
stockholders’ funds and preference capital 
will be increased to about £577 million; the 
supporting banks — including the Bank of 
England — will agree to reduce the interest 
rate charged on the support funds, and 
the company will have a much improved 
capital base and an enhanced profit pros- 
pect through savings in interest charges. 


‘Renewed confidence’ 


Mr Mather considers that with the 
market improvement in the funding 
position and a strengthened capital base, 
UDT is ‘much better equipped to face 
the future with renewed confidence’ 
although the group has ‘of necessity to 
continue with some sensible reduction in 
the scale of activities by the disposal of 
more investments’. 

Having scaled down and scaled down 
again, UDT is now facing a fundamental 
problem in the slackness of the group’s 
basic instalment finance business. Hire 
purchase turns, if on anything, on the 
car market, which is not exactly in 
buoyant mood. Further than that, new 
developments in instalment buying tend 
to reduce the extent of the old-style HP 
market. 

Reduced dependence on the support 
group is a good thing for UDT but there 
is a point at which reduction in amounts 
borrowed reflects a reduction in new 
business. This could be UDT’s more 
pressing problem. 


yo 





Still No Market 


Confidence 


The Minimum Lending Rate increase from 114 to 13 per, cent 
and the subsequent fall in security values had no immediately 
bullish effect in terms of attracting buyers. In the market’s 
idiom there was ‘no support at the lower levels’ — not imme- 
diately, anyway. 

That was so largely because the rise in Bank rate appeared 
not to be the result of prodding by the authorities, but more 
the consensus of money market opinion resulting from another 
run on sterling. 

The Bank of England was having difficulty in holding the 1°77 
line for sterling against the US dollar. Then the Benn proposals 
for nationalizing banks and insurance companies plus a merchant 
bank were followed by a politically-motivated call for a seamen’s 
strike, and the line proved untenable. - 

Support in the foreign exchange market was withdrawn, and 
since an 114 per cent Minimum Lending Rate was no defence 
for the 1-77 line in the face of the new political onslaught, then 
some new level of support was required. Whether 13 per cent 
would support a 1:50 line — or whatever the new defence line 
was to be — was for the future to show, but there had to be a 
new support level in interest rate terms. 

With another poor set of trade figures immediately in the 
offing, and with the Government’s economic policies under fire 
from the Left wing, even 13 per cent was doubtful in support 
value terms. 


Fall in business 


As this column has reported all too regularly, and as the figures 
of Stock Exchange turnover have shown, business throughout 
the stock market has steadily fallen from the peak figures of the 
beginning of this year. The fall has resulted from the steady 
withdrawal of the institutions from the market, except for gilt 
switching operations and the support of equity rights issues. 

Institutions have been waiting for better returns on gilts in 
the knowledge that The Treasury would have to offer high 
yields if gilts were to be sold in quantity outside the banking 
sector to make any impression on the public sector borrowing 
need. A voluntary quick lift in interest rates for just such a 
purpose is a very different matter from a rise in interest rates 
enforced by international opinion of the need for further 
devaluation of sterling. 

Evidence is also beginning to accumulate that the rate of 
inflation, far from continuing to fall, may soon be on the rise 
again; and the minor improvement in the industrial atmosphere 
has faded as the strength of the world trade improvement has 
weakened. 

Weakness in sterling, stemming from weakness in the economy 
and weakness in politics, is hardly a combination calculated to 
attract institutional buyers back into the stock market. 

‘That was the immediate reaction to a 13 per cent Minimum 
Lending Rate, the reasons for it and the consequences of it. It 
is difficult to see redeeming features in the situation, other than 
the prospect that at some stage prices will be considered low 
enough to have some kind of attraction. 

But memories of 1974 are still fresh, and a fall in security 
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values of 1974 proportions resulting from the withdrawal 
entirely of institution support is not impossible, since in the 
interim the institutions have become a still greater force in the 
market for good or bad. But there are still some bullish argu- 
ments to be heard. 


Gilt-edged 


In the gilt-edged market the bullish argument is that the balance 
towards the point of attraction has moved the right way, whereas 
earlier there appeared to be a stalemate situation in which the 
1°77 line was held. While it was being held, the authorities could 
not shift from the 114 per cent Minimum Lending Rate and the 
attendant gilt-edged market yield basis. 

At least that stalemate has been broken — although not 
necessarily in a constructive way. There is a new yield basis, 
but the same old doubts. Even so, there ought to be the prospect 
of a move into gilts on something approaching a 15 per cent 
‘long yield’ basis. ; 

That could be the starting line for a gilt-edged rally, although 
the market will probably want to see International Monetary 
Fund borrowings and the attendant terms known and accounted 
for first. l 

That still puts a gilt-edged rally some way off. Meanwhile, 
the situation at the long end of the market is as follows: 


Yield Yield 7976 
Price Interest (red'n) High Low 

Treasury 34 per cent : 

1999-2004 .. Sa 274 13°16 14-05 314 275 
Treasury 8 per cent 

2002—06 542xd 14:62 14-80 65 542 
Treasury 53 per cent 

2008-12 .. Së 37% 14:58 14-72 464 374 
Treasury 73 per cent 

2012-15 534 14:82 14-77 60g 523 
Equities 


D 


The only bullish theory in the equity market is the flow of funds 
theory. This is that, regardless of yield or cover or price earnings 
or whatever equity market yardstick there may be, there comes 
a time when the institutions become equity buyers simply 
because they cannot stay out of the market any longer. 

Supporters of this theory — admittedly a waning number — 
hold to the view that the final quarter of this year will see the 
institutions, particularly the pension funds, becoming net buyers 
of equities purely on a flow of funds basis. Having stocked up 
with gilts, and having temporarily finished with property, the 
funds will perforce move into equities. 

The theory sees the market rallying back to the 400 FT Index 
level. Unfortunately, it does not see the market going beyond 
that point and it certainly does not see flow of funds doing much 
for equities in 1977. 

Just what basis the equity market is on at present is difficult 
to discern. Anomalies abound. That is inevitably so when 
dividend restriction distorts performance. 

Covered yield is still, however, the prime mover and basically 
it is covered yield that emerges as the prime factor when current 
cost accounting is applied to front rank equities. 

Stockbrokers de Zoete & Bevan, applying current cost 
accounting to companies in the FT Actuaries 500 share Index, 
find the following major companies among those standing up 
well to the test: 


Price Cover Yield P/E 

BSR 10p shares 85p 6-3 4:2 4:9 

Beecham Group 25p shares 315p 5-1 27 9-0 
Great Universal Stores 25p ‘A’ . 

shares ~ Be dë 176p 2°9 5-9 8-9 

Racal Electronics 25p shares 163p 12:2 1-4 9:2 
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Provincial Insurance 
Company Limited 


Interim Report for the half year ended 30th June 1976 


This report is based on estimated figures which have not been audited. 


Because of the nature of insurance business the half year's figures should not be taken as giving a reliable guide 
to the full year’s results. 























& months to & months to Year 
30th June 1976 30th June 1975 1975 
Estimate Estimate Actual 
, £000 £000 £000 
Net written premiums- Fire, accident, marine and aviation 26,3916 20,714 44,726 
Underwriting results—Fire, accident, marine and aviation 286 (924) {3,505} 
Investment Income 2,081 1,837 3,776 
Results of non-underwriting subsidiary and associates . 76 27 57 
2,443 940 328 
interest payable 264 159 375 
Expenses not charged to other accounts bi 275 671 
640 434 1,046. 
Group profit/ (loss) before tax 1,803 506 (718) 
Tax and minorities 256 198 629 
Group protit/(loss) after tax | 1,547 308 (1,347) 
Earnings per share 18-54p 3-69p {14-94p) 


Home underwriting results show a marked improvement compared with the equivalent period of 1975, due partly 
to the effects of the strong reserves created for outstanding claims at the end of 1975. The substantial increases in 
motor premiums imposed during 1975 have returned the motor account to profitability and are allowing less severe 
premium increases to be applied during 1976. After the initial impact on the fire and household accounts of the 
severe storms earlier in the year, there are indications of improvements in these accounts. Furthermore, a considerable 
proportion of domestic policyholders are now adopting index-linking as a means of ensuring that sums insured are 
maintained at more realistic levels. The liability accounts continue ta receive close attention with a view to ensuring 
their return to profitability. 


Overseas premium income shows a significant increase attributable in part to falls in sterling exchange rates; and the 
modest overall profit includes a valuable contribution fram Australia. In South Africa, although the account remains 
unprofitable, remedial measures have been taken, and the results should become evident in due course. 

The 1974 marine underwriting account closes at the end of the year and, as forecast earlier, the combined effects 
of inflation and unrealistic competition will produce an underwriting loss. The outlook for the 1975 and 1976 
underwriting years remains unfavourable and losses are expected, although there are some signs of a return to more 
realistic levels of rating in the market. 


The Company's strong asset position is again confirmed by its capital reserves and investment surplus, estimated at 
30.6.1976 ta be £33-8m (31.12.1975: £29-9m). The total reserves expressed in terms of ratio to non-life premiums 
for the preceding twelve months provide a solvency margin of 64-6% which, without the benefit of rights issues, is 
towards the top of the range for the industry generally. 














; 6 months to 6 months to Year 

30th June 1976 30th June 1975 1975 

8 Estimate Estimate Actual 

LIFE BUSINESS pps pres E000 
New gross sums assured 19,862 13,463 30,699 
New life premiums—annual 239 143 338 
single 120 22 60 

New annuity single premiums 23 33 66 


Life Company new business production shows a significant increase over the comparable period of 1975. 


ORDINARY DIVIDEND 

The directors have declared an interim dividend for 1976 of 5:2686p (costing £440,000) to be paid on the 13th 
October, 1976, to all ordinary shareholders on the register of members on 20th September 1976. U.K. resident 
shareholders will be entitled to an imputation tax credit of 2-836Sp, making the equivalent of a gross interim dividend 
of 8-1055p per share (1975: 7.3687p). 


Registered Office: 
STRAMONGATE 
KENDAL 
CUMBRIA LAS 4BE 


Company Limited 
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13,800sqft.of quality offices 


TOLET 


Grandford House is a superb office block, 
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Representatives of 
GEE & CO (PUBLISHERS) LIMITED 


Overseas 


AUSTRALIA 
Law Book Company LTD 


‘THE 
301-305 Kent Street, Sydney, New South Wales 


finished to an extremely high standard and offers :— 


* Prestige entrance hall ¥ Suspended ceilings: 
* Automatic passenger lift + Full central heating 


* Carpeting throughout * Private car parking 


* Close London/Gatwick Airport 
* Few minutes walk main line station 
* Victoria only 52 minutes 


For further details apply joint letting-agents 





Hillier Parker| 


May A Rowden 





77 Grosvenor St.,London W1A 2BT. Tel :01-629 7666 





Wright & Partners 


CHARLES LAMBERT & Co 
101 Mshatma Gandhi Road, Post Box No. 1032 


Bombay 1, India 


CANADA 
Company LTD 


THE CARSWELL 
2330 Midland Avenue, Agincourt, Ontario, Canads 


SOUTH AFRICA 
AGENCIES 


JOHANNESBURG i 
P.O. Box 10167, Johannesburg, South Africa 


(N.Z,) 


SWEET & MAIWELL +) Ltd 
54 The Terrace, P.O. Box 5403, Wellington, New Zealand 


HONG KONG 
SINCERE COMPANY LTD 


173 Des Voeux Road, Central, Hong Kong 


IS 


RAEL 
STHIMATZKY’s MIDDLE EAST AGENCY LTD 
P.O. Box 628, Tel Aviv, Israel 








32 St. James's Gr London SW1A 1HD. Tel: 01-493 4121 


Accountancy Tuition by the Metropolitan College for Examinations 


J.Dip.M.A., the highest award available 
to Accountants in Great Britain 


CERTIFICATE IN 


MANAGEMENT INFORMATION Deg 


The Joint Diploma in Management Accounting Services 
(promoted by the three Chartered Institutes and the 
A.A.C.A., LCGMA, and C.1.P.F.A.) is for the purpose of 
improving the standard of Management Accounting 
Services which the profession can give to industry and 
to provide a qualification for accountants in industry 
and those acting as consultants to industry, the posses- 
sion of which will indicate the holder is wholly qualified 
by experience and by examination in this field. The 
Certificate in Managemant Information (sponsored by 
The Institute of Chartered Accountants in England and 
Wales and in ireland) is for the purpose of encouraging 


study in the increasingly important field of Business 
Administration and Organization. 

The subjects of examination for the J.Dip.M.A., Part | 
and CM, for which the Metropolitan Collage provides 
expert postal tuition, are: Business Organization and 
Administration, Design of Systems and Data Processing. 
Management Information and the Use of Analytical and 
Statistical Techniques, Financial Management and the 
Use of Accounting Information, J.Dip.M.A., Part Il 
examination comprises a thesis and a viva thereon and 
is open to candidates who have passed Part | examina- 
tion and have at feast five years’ qualified experience. 
Those who qualify for the Diploma have the right to use 
tho designatory letters JL Din, M.A. 


GEE & CO (PUBLISHERS) LIMITED 
Let Strand, London WC2R OI 





Examinations are held annually, each October, i n London 
Manchester, Glasgow, Belfast and Dublin. 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Please write for full particulars to: 


The Principal, B. Mendes, B.Sc.(Econ.), F.C.A., 
Department A132D, Metropolitan College, Alder- 
maston Court, Reading RG7 4PW. Also at the 
Metropolitan College Advisory Office, 4 Fore 
Street Avenue, Moorgate, London EC2Y SEI 
Tel. 01-828 2721. 





E ne en er 
POS To the principal.. 8. Mendes, B.Sc, (Econ), ` e 
f F.C.A., Department , Metropolitan College, ES 
Li COUPON NOW! Aldecinauton Court, Reading RG7 4PW. SC 


Please send me without charge or obligation a copy of the College Accountancy Prospectus. 
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Effect of CCA on shares 


As a change from commenting on the four shares mentioned, 
all of which should be well enough known to equity market 
followers, it might be useful to comment further on de Zoete & 
Bevan’s exercise of applying CCA methods to almost 500 major 
UK companies and grading them according to the sensitivity of 
ordinary share earnings to the change of accounting method. 

In 116 major companies within the soo, only 20 stand to have 
earnings reduced by less than 50 per cent. There are 37 suffering 
a reduction of up to 66 per cent in earnings, 25 suffering up to 
an 85 per cent cut, a further 25 suffering up to 100 per cent, 
and a final nine which would show losses. 


EXTENDING SAYE 


Higher rate taxpayers who took Save As 
You Earn contracts when they were first 
introduced now have the opportunity to 
extend them beyond the initial seven-year 
period. At the moment, there is provision 
for an extension of two years, but 
further extensions may be allowed in 
the future. 

If a repayment is made on or after the 
eighth anniversary, but before the ninth 
anniversary, an additional bonus equal to 
six contributions (making a total bonus 
equal to 30 contributions, taking into 
account the bonuses on the fifth and 
seventh anniversaries) will be payable. If, 
however, the repayment is made on or 
after the ninth anniversary, there is an 


additional bonus equal to 13 contribu- - 


tions, making a total bonus equal to 37 
contributions. 

These additional bonuses are equiva- 
lent to net rates of interest of 7:14 per cent 
and 7-46 per cent, respectively. Bearing 
in mind that these are free from tax, 2 
high rate taxpayer would be ill advised to 
take cash at the end of the initial seven- 
year period. 


PRACTICAL CTT GUIDE 


Plenty of life offices, brokers and others 
have produced leaflets and booklets on 
the subject of capital transfer tax. Some 
have been designed primarily for the 
professional intermediary, and many of 
those aimed at the estate owner have been 
pitched at too low a level. Families and 
Fortunes, from Stewart Wrightson, is 
probably pitched at the right level for the 
family which definitely has a capital 
transfer tax problem. 

The booklet sets out to explain how 
CTT operates, and moves on to discuss 
briefly the role of life assurance in tax 
planning, touching on term assurance, 
joint life assurance and flexible savings 
plans. Where this booklet is different 
from most is that it devotes a section to 
Investment in woodlands in connection 
with CTT. The position regarding farm 
land and works of artistic, scientific or 
historic importance, is also explained. 

General advice on ‘how to live with 
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The brokers have worked on a 15 per cent inflation rate, and 


plague. 


naturally the view is that equity investment should be concen- 
trated on the ‘A’ and ‘B’ companies, that ‘C companies should 
be watched for signs of improving performance, and that ‘D’ — 
and particularly ‘E’ — companies should be avoided like the very 


But in a market so replete with anomalies, and likely to create 
even more by attempting to move on to some new standard, 
clamping companies into categories 1s not a lasting process. De 
Zoete & Bevan admit that, in its own way, the market has 
already sorted the CCA sheep from tlie goats as the low yields 


on the four shares noted above indicate. 


CTT is given, together with a do-it- 
yourself kit to help the reader assess his 
current tax liability. This is a highly 
readable and practical booklet designed, 
presumably, to arouse interest in the 
whole subject, without baffling the reader 
with too much detail. 


JOINT LIFE BASIS 


The Scottish Equitable Life Assurance 
Society is now prepared to issue its bonus- 
reinforced policy for endowment mort- 
gages on a joint life basis. The death 
benefit will be payable on the first death 
or, if both lives survive to the maturity 
date, the endowment sum assured plus 
bonuses will be payable in the normal 
way. 

To calculate the premium rate, the 
Scottish Equitable adds one-tenth of he 
younger age (rounded up to the next 
whole number) to the older age, so as to 
give an equivalent single age. The normal 
premium for that age then applies. There 
is no deduction from the female’s age, 
whether she is the older or the younger 
life. The Scottish Equitable says that, 
where both lives are in their early or mid- 
twenties, this formula may result in no 
increase in cost compared with the 
premium for a single life so that, in effect, 
free cover is being provided for the second 
life. 


‘LOW COST’ PLAN 


The Reliance Mutual Insurance Society 
has introduced a ‘low cost’ plan for the 
repayment of mortgage loans. It consists 
of with-profits endowment assurance and 
convertible decreasing term assurance, 
combined into one policy. 

The endowment assurance incorpor- 
ates a bonus guarantee of 2? per cent on 
death, and the sum assured under the 
decreasing term assurance is designed so 
that the total death benefit is never less 
than the amount of the mortgage loan to 
be repaid. This provides quite a useful 
‘safety margin’, since the current bonus 
rate is 34 per cent, having risen from 2 per 
cent in 1960. 

A number of building societies have 
agreed to accept this policy as collateral, 


including the Gateway, Guardian, Brad- 
ford and Bingley, Huddersfield and 
Bradford. 


ROYAL FUND’S EXPERIENCE 


The Royal Shield Fund is the fund used 
by unit-linked policies issued by Royal 
Insurance. In their report for 1975, the 
managers point out that the fund started 
the year with a significant proportion of 
its assets in cash. Thus it was in a good 
position to take advantage of favourable 
investment opportunities in 1975. 

Additions were made to the portfolio 
of ordinary shares, and opportunities 
were taken to sell some holdings when 
prices looked over-valued in relation to 
market prospects. Two properties were 
purchased during the year, and, while a 
number of other property propositions 
were investigated, they did not turn out 
to be suitable purchases at an acceptable 
price. 

In the pricing of the units, an allowance 
for potential capital gains tax is made at 
the rate of 20 per cent on unrealized 
gains or losses. 


SURVEY OF RETIRED 


A major building society has been study- 
ing a report on research into financial 
services for the retired and those nearing 
retirement, undertaken by MIL Research 
Ltd. Many of those involved in the 
research had investments in building 
societies, and there was no immediate 
criticism. Membership of the Building 
Societies Association generally was felt 
to be desirable, and there was a predis- 
position for large and old-established 
societies. 

For many of those who are retired, 
occupational pensions appear to provide 
sufficient to meet committed domestic 
expenses, with income from investments 
being used for discretionary spending. 
Those who are older like to have ready 
access to their cash, and thus the idea of 
building society investments providing 
income on a monthly basis, pioneered by 
the Provincial Building Society, is likely 
to have considerable appeal to this age 


group. 
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Sterling yields ground in the foreign 
exchange market as the Government 
yields ground in its economic policies. 
Having bought off the trade unions 


with a promise of no immediate 
reduction in Government spending, the 
Government has now to buy off the 
individual unions queuing up for their 
equivalent of the Seamen’s Union’s 
‘perks’. 

This comes at a time when far from 
moving further towards a single figure 
level, the rate of inflation is beginning 
to rise again. The only move that the 
Government can apparently think of 
is to feign alarm at the prospect of a 
rise in building society interest rates 
in utter disregard of the fact that since 
the mortgage rate was reduced from 
7 per cent to 63 per cent net, Minimum 
Lending Rate has risen from 9 to 
13 per cent. 

The Bank of England has been 
forced to retreat from the 1-77 sterling 
line against the US dollar. The precipi- 
tate nature of the retreat is shown in 
the Banks September Bulletin which 
refers to the ‘greater stability of 
sterling since the middle of the year’ 
as an aid to containing the rise in 
import prices. 

The line broke when the seamen’s 
strike was threatened and when the 
Labour Party proposals for nationaliz- 
ing banks and insurance companies 
were announced. The price of avoiding 
a seamen’s strike is likely to prove 
exceedingly high — and the cost of 
bank nationalization proposals being 
carried at the coming Labour Party 
Conference may be higher still. 


CONTROL? 


Events in the City seem to be moving 
inexorably towards the establishment 
of some kind of securities control 
commission. The Slater Walker and 
Scottish Universal Investments affairs 
must do much to reinforce the view 
that some ruling body of control 
from outside the City is necessary and 
to weaken the case which argues that 
rule by self-control is enough. 

But there is a considerable grey area 
between the two forms — the area of 
legality and propriety. There are areas 
in the Takeover Panel rules which go 
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further than the law — insider dealings, 
for example — where the law still lags. 
But loans ‘to directors and matters of 
disclosure outside the scope of take- 
Overs and mergers are not matters 
within the Takeover Panel's scope. 
Nor are they matters on which the law 
has kept pace with changed conditions 
and changing views. 


IRRESPONSIBLE 


The City Capital Markets Committee 
has come back at the Labour Party NEC 
proposals to the banks and insurance 
companies with a paper by Professor 
Harold Rose, economic adviser to 
Barclays Bank. The paper concludes 
that finance has not been the constraint 
on economic growth, and that all 
the evidence at present shows that 
investment is being retarded, not by 
deficiency of finance, but by a 
combination of excess capacity, lower 
profitability and uncertainty about the 
future. 

Nationalization may seem a simple 
act of faith to those for whom the 


September 23rd, 1976 


virtues of nationalization are axiomatic, 
but to others the Labour Party’s pro- 
posals will seem the height of 
irresponsibility. 


DISTURBING 


Minimum Lending Rate at 13 per cent 
with a £350 million call for special 
deposits and confirmation of a rising 
inflation rate have been followed by 
disturbing money supply figures. These 
show money supply rising on a 14 per 
cent annualized basis against the 
Chancellor of the Exchequer’s own 
forecast of 12 per cent. 

Counter measures of higher interest 
rates and the special deposits call may 
be backed up by a major issue of 
government stock — regardless of 
coupon — before Mr Healey takes his 
cap in one hand and his begging-bowl 
in the other to the International Mone- 
tary Fund. It is perhaps unfortunate 
that the IMF will most likely overlook 
the absence of effective British econo- 
mic and monetary policy, and yield to 
Mr Healey’s plea. 


Rates and Prices 


Closing prices, Monday. September 20th, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.23,1976 ..102% Mar.5,1976 .. 9% Daytoday 114-121% Bank Bills 
Jan.30.1976 ..10 % April23,1976 ..103% 7days .. 124-121% 2months124 128 % 
Feb.6.1976 .. 93% May21,1976 ..113% Trade Bills 3 months 124 -123 % 
Feb. 27,1976 .. 94% Sept.9,1976 ..13% 1month .. 13 %  4months12-4-123 % 
zo an 50 
Finance House Base Rate : ee E EE 6 months 12-74-11 48% 
September ist, 1976, 114% 
be S Three Months’ Rates 
Certificates of Tax Deposit Local authority deposits ..  .. 128 -123 % 
February 16th, 1976; : E Gë 
e SE Local authority bonds .. .. 123 -125 % 
eler GEN sii ee Sterling deposit certificates 123 -128 % 
See nae Euro-sterling deposits .. .. 128 -123 % 
FT Industrial Ordinary Index Euro-dollar deposits ` .. 53-55 % 
September 20th, 1976, 339-7 Inter-bank rate ae as ee 143 -1 5 % 
Treasury Bills Foreign Exchanges 
Julyi6 .. £10.8505% Aug.20 .. £10°8672% NewYork .. 1:7180 Frankfurt.. 4:2450 
July 23 .. £10-8674% Aug.27 .. £10-9403% Montreal .. 1-6725 Milan 1445-00 
July30 .. £10.8693% Sept.3 .. £10-9293% Amsterdam.. 4-4750 Oslo 9-2600 
Aug.6 .. £10-8267% Sept.10.. £12-4799% Brussels .. 65-6500 Paris RD 8-4450 
Aug.13 .. £10°8769% Sept.17.. £12°4488% Copenhagen 10-2150 Zürich 4:2450 
Gilt-edged 
Consols 4% ae eh e sa 27 Treasury 134% 1997 ate Ges e 902 
Consols 23% oe e e ge t7 Treasury 93% 1999 se oe .. 673 
Conversion 33% .. Re SS ,, 243 Treasury 9% 1994 >. Si -» 673 
Funding 34% 99-04 Ve wie .. 273 Treasury 84% 84—86 ds SS .. 79% 
Funding 54% 78-80 Ss Di ,, 853 Treasury 81% 87-90 Js a .. 68 
Funding 54% 82-84 SS se .. 732 Treasury 34% 77—80 te a .. 833 
Funding 53% 87-91 de Weg .. 50Z Treasury 34% 79-81 wie 7 .. 825 
Funding 6% 1993 ep a .. 483 Treasury 5% 86-89 Se Ge e 51 
Funding 63% 85-87 “a ee .. 673 Treasury 54% 08-12 aie Sa . 38 
Treasury 13% 1990 928 Treasury 23% .. de = .. 163 
Treasury 123% 1993 872 WarLoan3i% .. e Sie .. 25% 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 83:3 83-6 844 848 85:3 856 86:3 868 880 883 88-7 
1973 89-3 899 90-4 92:1 92-8 93:3 93-7 940 948 96-7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 1393 140:5 1425 144-2 146-0 
1976 147:9 149°8 150-6 153-5 155-2 156-0 156-3 1585 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 


SUPPLEMENT 


CLASSIFIED 
ADVERTISEMENTS 





September 23rd and September 25th, 1976 





RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2:5 cm 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 
Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed :~ 
10.36 a.m. on Monday of the week of publication. 


If proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 

Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


Con- 

Linage Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-15 £2-10 
per line (5 words) in addition 63p 42p 
SITUATIONS WANTED 
(including Training Contracts Required) 
Minimum covering 5 lines £2-70 £1 -80 
per line (5 words) in addition 54p 36p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £4-20 £2-80 
(minimum 2 cm single column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 


(minimum § cm single column) 


Box numbers if required ~ Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 


‘at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975. 
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NEWLY QUALS — TAX to £4,750 


Because we have ourselves specialized in tax, we can offer expert advice on training, 
library and research facilities and on the advantages of a combination of corporate 
and personal taxation. London, Birmingham, Berkshire, Croydon, Manchester. 


TAX PARTNER £6,000-£9,000 


Qur clients, a small medium expanding practice near Victoria, seek tax specialist with 
Ai experience of close company and personal tax. Similar vacancies Gray's Inn and 
Oxford Street, predominantly corporate. 


TAX CONSULTANTS £7,000—£10,000 


City. 2 vacancies with major national firm to work in a small specialist con- 
sultancy department, one dealing predominantly with U.K. and the other with 
international. 2 similar vacancies outside the profession. 


GROUP TAX MANAGER £7,500-+-Car 


London. Multi-national corporation seek dynamic tax specialist to work mainly on 
overseas tax and global tax planning strategy but also to assume overall responsibility 
for negotiation of U.K. tax liabilities. 


P.A. TAX PARTNER to £7,000 


West End, Smali/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax department and to unload several of 
the tax planning exercises on which he is currently working. 


PERSONAL/TRY COMPANY c £4,500 


City. Excellent opportunity for ambitious unqualified personal tax assistant to 
gradually acquire a mixed personal/corporate portfolio in a dynamic national firm. 
A.T.LL students preferred. 


PERSONAL TAX £4,000-£5,200 


Tremendous choice of vacancies for purely personal tax, e.g. larga firms. MOORGATE 
(chance of U.S. tex) PT49. HOLBORN PT50. LIVERPOOL STREET PT51. 

CHARING X PT52. Medium/small firms. LIVERPOOL STREET PT53. PICCADILLY 
PT54. OXFORD CIRCUS PT55. CANNON STREET PT56,. FENCHURCH STREET 
PT57. PARK LANE PIR. : 


TAX RESEARCH £5,500 


Our clients, the oldest and highly reputable tax consultancy, wish to train a young 
C.A. with at least 6 months’ specialised experience. The work will consist purely 
of invastigating specific problems relating to current Revenue law and practice. 


TAX — PICCADILLY £5,000-- 


Small multi-branch firm seek P.A. to tax partner. Candidates must have 2 years’ 
personal tax experience in the profession. 


P.A. TAX MANAGER £4,600 


Holborn. Smali firm with relaxed but professional atmosphere seek PA to assist on 
personal and company tax. Considerable Schedule D, but previous company 
experience not essential. 


PARTNER — PARK LANE £5,000-£7,000 


Small firm with prestigious clientele and rapid growth record urgently require a 
first-class C.A. familiar with all aspects of general practice. Similar openings 


Charing X, Euston, Piccadilly. 
TRUST ACCOUNTS £3,500—£6,000 


1. Administrators. Cheapside, Moorgate (some personal tax), Reading, Cardiff, Baker 
Street, Charing X. 

2. Trust Book-keepers. Liverpool! Street, Victoria, Cannon Street, Blackfriars, 
Holborn, Piccadilly, Cambridge. £3,500-£4,300 


In the first instance please telephone Mark Pembroke, F.C.A., Oliver Hart, A.C.A., A. M. Pembroke or write (quoting aga, dates of relevant qualifications and home telephone number) 


Pembroke 


181 CORPORATION ST - BIRMINGHAM 4 
: TELEPHONE + 021-236 5513 


cities and possible transfer to Vancouver, 
































INTERNATIONAL FIRMS 


Newly quals. Our consultants have worked with 4 major firms and can offer first- 
hand advice on this important stage in your career progression. We are particularly 
helpful to candidates from the smaller firms. 


NEWLY QUALS — PROVINCES to £4,000 


Excellent training with national! firms in BIRMINGHAM, CROYDON, NOTTINGHAM, 
BRIGHTON, MANCHESTER, LIVERPOOL, MORECAMBE, OXFORD, BRISTOL, 
NEWCASTLE, LEICESTER, SOME ON NORWICH, MAIDSTONE, 
CHICHESTER, SHEFFIELD, LEEDS. 


DECEMBER FINALISTS to £3,700 


We handle over 90% of the professional posts in London, and provide a substantially 
higher chance of immediate placement than any other agency. in the field. Urgent, 
SC SOUTHEND, HARROW, MAIDSTONE, WEYBRIDGE, LEWISHAM, 
SLOUGH. 


—_ 


CANADA from $17,000 


We are currently seeking newly/recently qualifieds with good examination records 
for the October visit of a Canadian partner. Montreal, Quebec and other Canadian 


OVERSEAS TOURS 1976/77 


JAMAICA $13,500, BERMUDA $13,500, BARBADOS $27,000, PARIS, LISBON, 
SPAIN, GIBRALTAR, KENYA, JOHANNESBURG R10,000, CAPETOWN, LUSAKA, 
TRIPOLI, PERU, VENEZUELA, SYDNEY, MELBOURNE, NEW ZEALAND, HONG 
KONG, FAR EAST. 


MAIDSTONE —- PARTNER £4,000—£5,500 


Our clients, whose practice is probably the largest in this area, seek young G.A. 
initially as group manager of 3 small teams. Owing to expansion they also require 
{1) a number of newly qualifieds. PE2 finalists — up to £4,000; (2) office manager 
to assist administration partner — £4,000-+. 


HOME COUNTIES — THIS WEEK'S TAX 


SOUTHEND. Personal Tax London firm. £3,500 
MAIDSTONE. Personal and business tax — Multi-branch firm. £3,750 
DORKING. Personal Tax Senior. Good class local firm. £4,500 


OXON. Tax Manager. Company/Personal. Small office of national firm. £4,750 

Semi-Senior, National firm. PT29. £3,750 
EAST GRINSTEAD. P.A. tax manager. Palatial office. £4,000 
REDHILL. Personal Tax Senior for relocated tax department of London firm. £4,000 
WORTHING. Supervisor. National firm. Mainly personal. 
RICHMOND. Personal Tax senior. Large Local firm. £4,000 
LEWISHAM. Company/Personal Tax. London firm decentralised. £5,000 
GUILDFORD. Personal Tax Manager. London firm. New Tax Department. £5,000 
WEYBRIDGE. Assistant/Manager. Multi-branch firm. Personal/Company. £5,000 


$ 


CROYDON. Company/Personal Tax. National firm decentralised. to £6,000 

Personal Tax Semi-National firm PT31. £4,250 
MILTON KEYNES. Personal Tax Manager, National firm. to £6,000 
BERKSHIRE. Company or Personal Tax Seniors — Multi-branch firm. £4,500 
BRIGHTON. Personal Tax Senior — Local firm. £4,000 
BARNET. P.A. Tax Partner — Company/Personal. to £6,000 


WINDSOR. Assistant Manager — Full Managership within 18 months. 


Multi-branch provincial practice. £5,000-+- 


SENIOR STAFF CONSULTANT 


Pembroke & Pembroke probably hold the largest cash reserves of any agency in 
the U.K. Despite the market 1976 profits exceed 1975. Our present staff, although 
very young, generate a relaxed and enthusiastic atmosphere. We seek experienced 
Consultant for immediate Directorship and management of our tax department. 
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E. means we can develop your 
talents wherever you are. 
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In the truly national firm methods of working are the 
same in all our offices — so are the chances for career 
development, which are precisely the same for both 
men and women. But the problems and solutions 
are all different and we all gain from a free flow of 
information and expertise between the people in 
our team, As you build up your experience and 
begin to specialise you will also have the 
experience of your colleagues available to you 

as well, 

We get together for residential courses 
and at seminars, and movement between 
our offices in the United Kingdom as 
well as those overseas can be the way, 
we help you to develop your talents 

and increase your responsibilities. 

That's what we mean by the truly 
national firm. If you're keen to 
work where there'll be a 
genuine cross-pollination 

of talent, discuss it with 

one of our partners. 

‘Simply telephone or if you 
prefer, write to Thomson 
McLintock & Co at one of 
the offices listed below. 


MCD Roberts, 70 Finsbury Pavement, London EC2A (SX, 
Tel: 01-638 6030 


` Bristol, Cardiff and Exeter 


M J Dron, 15 Pembroke Road, Glasgow Leicester 
Bristol BS8 3BG. GNSimpson, ` JRN Lowe, Arlen House, 
Tel; Bristol 32291 : 216 West George St, Salisbury Road, 
Aberdeen Darlington Glasgow G2 2PF, Leicester LE1 7QS. 
J McBain, 11 Golden Sq., D A Courtney, Tel; 248 5181 Tel: 51621 
Aberdeen AB9 1JE, Tel: 29107 1 Blackwell Lane, Inverness and Thurso Manchester, Liverpool 
Belfast Darlington DL3 BC, JI Brough, and Sheffield 
D A Bradshaw, Tel: 66031 26 Church Street, B G Drew, 12 Booth Street, 
g 33 Church Lane, Dundee Inverness N1 IER, Manchester M2 4AW. 
` Belfast BT1 4QN. Tel: 21452 G § Lowden, Royal Exchange, Tel: Inverness 37555 Tel: Manchester 236 8241 
Birmingham Dundee DD1 1DZ. Tel: 22763 Leeds Newcastle 
N F Luckett, Edinburgh NIIWatt, JL Hinkley, 
5 St. Philip's Place, W Drysdale, 33/34 Charlotte So, Royal Exchange House, 7 New Bridge Street, 
Birmingham B3 2PU. ‘Edinburgh EH2 4HF. City Square, Newcastle-upon-Tyne, 





Tel: 236 7991. ; Tel: 225 1516 Leeds LS1 SNU. Tel: 450527 NE1 8BB. Tel: 28042 
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PERSONAL TAX 


TAX SENIOR, EC2 Circa £5,000 
Our clients, who are a large City 
International firm, are offering a most 
interesting and rewarding position to a 
lady/gentleman who has several years’ 
experience of Personal Taxation. 


TAX SUPERVISOR, EC £5,000 + 
This International firm of Chartered 
Accountants require a person who has 
had considerable experience in handling 
all aspects of Personal Taxation, and 
who would be capable of taking re- 
sponsibility and organising staff. 


TAX ASSISTANT, W1 Circa £4,000 
A small/medium sized West End firm 
require an assistant to join their fast 
growing Tax Department. 


TAX JUNIOR, EC2 Circa £3,500 
Our clients are a large firm very close to 
Liverpool Street Station. They seek a 
junior preferably with professional office 
experience, This is a progressive firm, 
and future prospects are good. 


TAX ASSISTANTS, WC2 Circa £4,750 
Due to continued expansion this large 
sized firm in WC2 require two additional 
Tax Assistants who are conversant with 
both Personal, and Company Taxation. 


TAX SENIOR, SW1 = £4,500-£5,000 
Small friendly firm are seeking an above 
average Senior who would be interested 
in handling Company Tax work in the 
future. Preferably A.T.LI. or ex- 
T.0.CH.G,) 

TAX SENIOR, EC4 Circa £4,500 
Large progressive City firm are seeking 
a well experienced Personal Tax Senior 


who has either gained or is studying 
for the A.T.LI. 


TAX ASSISTANT, NORTHWICH 
£3,000-£3,500 


. Personal Tax Assistant is sought by this 


small busy firm. Good knowledge of 

Schedule D, and C.G.T. necessary. 

TAX ASSISTANT, SHEFFIELD 
£3,000-£3,500 


: This medium-sized go-ahead firm seek 
-@ person with a few years experience in 


Personal Taxation. 


TAX SENIOR, TWICKENHAM 

Circa £4,000 
Experience of Personal and Corporation 
Tax is necessary in this post. Excellent 
future prospects. 
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COMPANY TAX 


TAX MANAGER, EC4 Circa £6,000 
Good experience of Company Tax is of 
prime importance, although a quali- 
fication would be advantageous in this 
post with an old established medium/ 
Jarge City firm. 
TAX ASSISTANT, WC2 Circa £5,000 
Our clients are a medium-sized firm who 
can offer excellent future prospects to 
someone with a few years Company and 
Personal Tax Experience. 
NEWLY QUALIFIED, W1 

Circa £4,500 
Opportunity has arisen with a medium- 
sized firm for a young recently qualified 
person to specialise in Tax. 
TAX ASSISTANT, EC . £5,000+ 
This is a rapidly expanding medium- 
sized City firm. They can offer a wide 
variety of interesting Tax cases to a 
person who is ambitious to make head- 
way. 
TAX SENIOR, WC1 £5,500+- 
A small firm in Central London are 
seeking a qualified A.C.A. who has had 
a few years Tax specialisation. 


TAX SENIOR, W1 £5,000-+- 
Medium-sized firm seek a person with 
Company Tax experience. Some Per- 
ae Tax knowledge would also be use- 
u 


ASSISTANT MANAGER, SLOUGH 
ES 0004. 
This post is with a medium-sized pro- 
gressive firm which could quickly lead 
to Managership. Preferably A.C.A. 
with 2 years’ post qualification experi- 


ence. 
TRUST STAFF 


TRUST ACCOUNTANT, EC4 
£4,000-+- 
A very good opportunity has arisen for 
someone with a few years in the Trust 
Accounting field to join a first-class 
medium/large City firm. 
TRUST SENIOR, EC2 Circa £4,500 
International firm in the City is urgently 
seeking an experienced Senior for their 
Trust Department. 
TRUST ACCOUNTANT, EC2 
£4,300-+- 
Our clients are seeking a lady/gentleman 
aged around 30 who has been dealing 
with Trust Accounting. Excellent pros- 
pects. 


PROVINCIAL VACANCIES 


W EI SW 
tive Limited 
| š Taxation & Audit Appointment Specialists 
don W1. Telephone: 01437 6063 


AUDIT 


AUDIT SENIORS, W1 £4,500+ 
Our clients are seeking two or three 
recently qualified Accountants and can 
offer very varied experience to the 
selected candidates. 


SENIOR/SEMI-SENIOR, wi 

£3,500-£4,000 
This is a small firm which can offer a 
progressive post to someone who is 
newly qualified or a finalist. 


SENIOR, SE1 £4,000-£5,000 
A large City international firm seek a 
well experienced person, possibly with 
experience gained with a small firm, 
to handle the affairs of small Company 
clients. Preferably aged around 40-50. 


AUDIT SENIOR, WC1 Circa £4,500 
This post with a small/medium sized 
friendly firm who seek someone with a 
few years’ auditing experience. Not 
necessarily qualified. 


SENIOR, EC2 Circa £4,750 
Small City firm of Chartered Account- 
ants are seeking a young qualified person 
to deal with mainly small- or medium- 
sized audits. 


AUDIT MANAGER, EC1 Circa £6,500 
An excellent opportunity has arisen for 
a qualified A.CAJA.C.C.A. to join 
a large City firm, and make further 
progress within the firm. 


SENIOR, BRISTOL £2,500-£3,000 
Our clients are seeking a good unquali- 
fied Senior to handle small Audits, 
Incomplete records, etc. g 


AUDIT SENIOR, SCARBOROUGH 

£3,750+- 
Well established firm are seeking a 
qualified A CA IA CCA for a varied 
and interesting post. 


PARTNERSHIP PROSPECTS, 
PETERSFIELD £5,000- 
Small progressive firm seek qualified 
A.C.A. with several years’ post quali- 
fication experience. Excellent prospects 
for the right candidate. 


AUDIT SENIOR, NORWICH 
£3,500-£4,500 
This well established firm are seeking a 
newly qualified A.C.A./A.C.C.A. or 
experienced unqualified person for their 
busy and expanding Audit Department. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 





hi 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY SEE US. 


‘Top 50’ FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the ‘Top 50” backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE, 


FINALIST/RECENTLY QUALIFIED P.A. TO PARTNER 

to £5,000 LONDON WI 
Personality and the aptitude to accept a high degree of responsi- 
bility are the most important qualifications to a young partner of a 
very progressive practice. 


PE D FINALISTS c. £3,800-++Study Leave 

Pass or fail, a limited number of openings exist with our client — 
a leading large practice. All large firm advantages, Le. Modern 
Audit Techniques, Public Companies, Investigations, Courses, etc. 
STUDY LEAVE GIVEN IF NECESSARY. 


MANAGER - PROSPECTIVE PARTNER £5,500 

NW. LONDON 
Rare opportunity for an A.C.A. to assist a Partner in running a 
Dee profitable practice with view to partnership in 
short term. 


INTERNATIONAL ACCOUNTANT c. £5,500 WINDSOR 
Fully utilise your post-qualification experience, professional or 
commercial, by taking responsibility for a wide spectrum of the 
world-wide financial operations of a leading US owned Co in 
the computer industry. 


TAXATION SENIORS £3,500—£4,000 SLOUGH 
Opportunity exists with a progressive medium-sized practice for 
seniors to broaden their already substantial taxation experience 
in both personal and corporate fields. 


CHIEF ACCOUNTANT £6,500-+ Car CROYDON 
Large Motor Group, new position, qualified accountant (30+) 
control financial function, management reports, budgets, cash flow 
control, monthly accounts, reporting to Financial Director. 


AUDIT SENIOR £4,200 _ BRIGHTON 
Medium-size multi-office practice fast expanding with many new 
GE Experienced accountant N.N.Q. in charge of variety of 
audits. 


accountancy The biggest and best 
personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


TAXATION £3,600-£4,000 BIRMINGHAM 
Newly qualified A.C.A.s are offered a chance to specialise in Cor- 
porate Tax with National practice in Birmingham. Excellent career 
progression and prospects. 


NEWLY QUALIFIED BIRMINGHAM 
There are now many opportunities for newly qualified A.C.A.s to 
join international practice in the City. First-class experience and 
training given. 


YOUNG ACCOUNTANT c. £4,500 N. YORKS 
Pleasantly situated manufacturing Co, requires a qualified account- 
ant with industrial experience to reorganise their computerised ac- 
counting systems and assume responsibility for the financial 
accounts function. 


ASSISTANT ACCOUNTANT £3,500-£4,000 BRADFORD 
To maintain the accounts function of several expanding companies 
with diverseinterests. Would suit peson with several years’ experi- 
ence in a professional office. . 


ACCOUNTANT/CONSULTANT c. £4,500 N.E. LANCS 
Rare opportunity for finalist/qualified accountant (ideally TC M.A? 
with broad industrial and commercial experience. To advise on 
variety of accountancy situations involving some systems work. 


AUDIT SENIOR £4,500 | MANCHESTER 
Large practice offers developing experience and responsibilities to 
young A.C.A. with at least 2 years’ post-qualification audit ex- 
perience in a large practice environment. S 


AUDIT MANAGER c. £5,000 ` LEICESTER 
Assistant manager offered promotion opportunity to join inter- 
national C.A.s as Manager. Responsibility for ten staff including 
two assistant managers and a diverse sector of clients. 


NEWLY QUALIFIED A.C.A.s c. £3,600 NORWICH 
A promotion opportunity for newly qualified A.C.A.s to join 
international practice and gain first-class auditing experience. 
Reply to, Leicester Office. 


SENIOR c. £3,000 CARDIFF 
Small Cardiff practice seeks unqualified Senior for mainly incom- 


plete records and preparation of accounts. 


TAXATION ASSISTANT. c. £3,000 . BRISTOL 
Large Bristol practice requires experienced person to join Personal 
Taxation Department with responsibility for interesting range of 
clients affairs. 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS. 0532 38384 

1West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF.0222-371446 
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Everything 
you have always 
wanted to know 

about us. 


If you would like a lot of information 
about our practice, ` ` 

| our ideas on client service 
and how working with us would be good for us both... 
Write to me, Jeremy Spurling, with details of your age 
qualifications and experience and if.you look like the 

kind of person we need f will send you our current 
iu brochure. | 


Ce 
Coopers & Lybrand, SC 
Abacus House, 
Gutter Lane, 
London EC2V 8AH | 


Ki 
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ker d dl THE FIRST NAME IN ACCOUNTANCY RECRUITMENT ` 


NEWLY QUALIFIEDS 
LONDON to £4,500 


We are currently acting for a very large number of clients, (pro- 
fessional firms of accountants) who are seeking newly-qualified 
chartered accountants. The range of our clientele is enormous and 
ranges from the small two- or three-partner firm right the way up to 
the ‘Top 10’. 

Current jobs include: audit seniors and supervisors, personal 
assistants, potential partners as well as openings in tax, trusts, 
investigations, liquidations, computers etc. To find out about 
current vacancies in London, please reply to Laurence Smith. 
After 7.30 p.m. please ring Tunbridge Wells|37695. 


AUDIT MANAGER £6,500 


A medium-sized practice wishes to appoint a qualified accountant, 
with at least two years’ post-qualification experience, as a manager 
of their London office. Experience as a manager is not important, 
but some evidence of working at a supervisory level with a larger 
firm is necessary. Please reply to Laurence Smith for further details. 


PA to Partmer c. £5,000+ 
A small- to medium-sized London practice has a vacancy for a quali- 
fied accountant A.C.A./A.C.C.A. Excellent opportunity to gain 
good all-round experience in an interesting non-routine role. Please 
reply for details to Laurence Smith. 


TRUST ACCOUNTANT £4,000 


An international firm of accountants requires two trust accountants 
with a minimum of 2 years’ professional experience. Age not im- 
portant. Would suit unqualified person. Please reply to Laurence 
Smith for further details. 


PERSONAL TAX SENIOR c. £4,800 


A medium-sized City firm with offices near Liverpool Street Station 
require a competent personal tax assistant. A minimum of two years’ 
experience with accountants or solicitors is preferred. Good future 
prospects for anyone wanting a career in tax. Please reply to 
Laurence Smith. 


PERSONAL TRY COMPANY 

£3,500-£4,500 
A large firm of chartered accountants can offer a person experienced 
in personal tax the chance to advance to corporate work. Excellent 
opportunity to gain solid all-round experience with a top professional 
firm. Someone studying or planning to study would be preferred. 
Please reply to Laurence Smith. 


PERSONAL TAX c. £4,000 
A young person with some professional office experience is required 
by our client a twelve-partner firm of chartered accountants. Ex- 
cellent training and experience in a friendly environment. Please 
reply to Laurence Smith. 


COMPANY TAX £6,000 
A medium-sized firm wishes to recruit a company tax senior. 
Either A.T.I.I. or A.C.A. and with at least 2 years’ corporate tax 
experience. Good prospects of promotion for an ambitious person. 
Please reply to Laurence Smith. 


Cardinal House 
39-40 Albemarle St, London W1. Tel: 01-629 4463 





AUSTRALIA up to £8,000 


A top internationally known firm of accountants has vacancies in 
their Sydney and Melbourne offices for chartered accountants 
qualified within the last two years. The positions are on a two-year 
contract basis, the firm paying return air fares for the successful 
candidate and his family. Excellent experience and good post- 
qualification training is available. For further details please contact 
Laurence Smith. After 7.30 p.m. ring Tunbridge Wells 37695. 


BERMUDA c. £7,500 tax free 


Our client, an international firm of accountants, has a vacancy for a 
newly-qualified accountant in their Bermuda office. The successful 
candidate who must be single, should be able to commence em- 
ployment by the beginning of next year. For details both about our 
client and about Bermuda, please reply to Laurence Smith. After 


7.30 p.m. ring Tunbridge Wells 37695. 
JAMAICA to £'7.500-+ Car 


An excellent opportunity has arisen with a well-known international 
firm of accountants for their office in Kingston. Good experience and 
training, plus the opportunity to assume a much higher level of 
responsibility than is usual in the United Kingdom. Please send for a 
copy of our information sheet on Jamaica or speak to Laurence 
Smith. After 7.30 p.m. ring Tunbridge Wells 37695. 


IRAN to £11,500 ine. allowances 


We are currently acting for two top international firms of chartered 
accountants in helping them recruit newly qualified personnel for 
either two or two-and-a-half year contracts. Excellent opportunity 
to gain first-class experience in one of the most rapidly growing 
economies in the world. Capital accumulation of at least £4,000. For 
further details please reply to Laurence Smith. After 7.30 p.m. please 
ring Tunbridge Wells 37695. 


ZAMBIA to £7,500- free accom. 


Vacancies currently exist with our client, a well-known firm of 
accountants, for their Lusaka office. Pleasant climate, good experience 
and excellent prospects for savings. For further details please reply 
to Laurence Smith. After 7.30 p.m. please ring Tunbridge Wells 
37695. Information sheet about Zambia available upon request. 


KENYA and MALAWI 


A few vacancies in East Africa with International C.A.’s. Two-year 
contracts can offer good experience, capital accumulation and 
excellent climate. Reply to Laurence Smith. After 7.30 p.m. phone 


0892-37695. 
HONG KONG to £8,000 inc. allow. 


24 year tour with our client, a top international firm of accountants. 
Newly-qualified C.A.’s with good exam record and large-firm ex- 
perience should reply immediately to Laurence Smith. After. 7.30 


p.m. phone 0892-37695. 
EUROPE 2 Yr. Contracts 


Vacancies with a top well-known international firm of Accountants 
exist in France, Belgium, Italy and Germany for newly or recently- 
qualified Chartered Accountants. 

Our client requires a good grasp of the appropriate language, a 
good record of experience and achievements and ideally a university 
education. For further details and to meet our client please reply to 
SE Smith with a brief resume of your education and career to 

ate. 


NEW ZEALAND Emigrants Only 


Top firm of Chartered Accountants has one-or-two vacancies re- 
maining for qualified audit staff. Candidates should have qualified 
within the last two years. For details of this job apply immediately 
to Laurence Smith. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or wei praca assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON Wi 01-493 9441. RATES 
from £1:50 per hour to £3-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 


~ 
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NEWLY QUALIFIED? 


INTERESTED IN A TAX 
CAREER? 


London — Manchester — Birmingham 
To £4,850 


We are retained by the specialist tax department of a major practice to 
recruit newly qualified chartered accountants for three of their U.K. offices. 
As a preliminary there are one or two questions you may want to answer 
for yourself. 
1. Can you work in a tax department after qualifying and still obtain 
your practising certificate ? 
2. Is it sufficient to have only an interest in tax, with no significant 
experience, and still obtain a position in a major tax practice ? 
3. Is there a practice where you can get tax planning and international 
experience within a matter of months rather than years ? 
4. Is there a practice where you can obtain a mixed portfolio of clients 
ranging from private individuals to international groups operating 
| from U.K. and overseas locations ? 
-© 5, Is there a tax practice which has Tax Training Courses for newly 
| qualified staff including coverage of both personal and corporate 
be tax subject matter with an accent on planning ? 

6. Is it possible to find a firm where there is close client contact right 
down the line to tax senior level and where individual initiative is 
openly encouraged ? 

The answer to all these questions is an unqualified YES. 
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lf you would be interested to learn more about this practice then complete 
the coupon below and return it to Trevor Atkinson A.C.A. 


Douglas Llambias Associates Ltd., 


410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 








Please send me a copy of ‘Facts about a Career in Tax’. 
E Address 
Home tel. number Stage of qualification , 
S Douglas Llambias Associates Ltd., BS 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. d 
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where will | 

you be 
in 5years 
time? | 


Having qualified as a chartered accountant i 
your next movewill be one of the most important. 2 
of your life. 


























If you want to develop your career in accountancy 
then you should call us. 


Why ? d 7 


Because as one of the major UK accountancy 
firms with strong overseas connections, 
Whinney Murray can offer the right applicants k- 
a wide range of job opportunities both at home K 
and abroad. | F 





You will get experience of working on big audits, 
the chance of investigation work, experience H 
in taxation, receivership and computer auditing. ` 
You will be given the opportunity to specialise 4 
and gain the necessary experience to become k 
first a manager, then a partner. E 


We help you to develop your career through 
progressive training courses covering advanced j 
audit procedures and computer auditing. ell 


Not that it is all work. You can also play hard in d 
one of our sports teams. 2 


If you would like to know more about us, d 
telephone the Staff Partner at any of our offices, s Cé 
or write to Arthur Hammond, 57, Chiswell i 
Street, London, EC1Y 4SY. 





London 01-6286088 Glasgow 041-221 6242 F 
and Overseas Huddersfield 0484 23788 G 
Aberdeen 0224571631 Hull 0482 25531 y 
Birmingham 021-2369151 Leeds 0532 42631 W 
Bristol 0272 293505 Liverpool 051-236 1141 ha 
Cardiff 0222 44641 Manchester 061-2281551 zB 


Edinburgh 031-2264621 Newcastle 0632 24333 K 
















21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFF 
(CONSULTANCY) 


ACCOUNTANCY 


i (S.A.) denotes our sole agency. 
NEWLY QUALIFIED AC As £4,000-£5,000 
London openings with firms to International size; provinces as below, 

FAILED PE 2 FINALISTS To £4,000 
Many clients offer a ‘package’, including paid study leave and Course Fees. 




























PARTNER DESIGNATE. WEST END (S.A.) £7,000 
Excellent post for young A.C.A., aged 28-32, with clean exam record. 
ACCOUNTANT. CITY. (S.A.) £5,500-£6,500 -+ (+ Car) 
Career appointment for A.C.A., aged 26-33. 

, P.A. TO PARTNERS. CITY £4,500-£5,250 

| Newly or recently qualified A.C.A. Small firm with big prospects. 

d AUDIT SENIORS. CITY To £4,700 


3 newly or recently Qualified A.C.A.s. Expanding progressive National firm. 
A.C.A./FINALIST. CITY To £5,000 
Finalist c. £3,500+- paid study leave and paid Course. Medium-size firm. 
INVESTIGATIONS. LONDON & EUROPE £5,500-£6,500 
A.C.A., age c. 27, as P.A. to Partner. Must know German and/or French. 
COMPUTER AUDIT. LONDON £5,000-£6,500 
Minimum requirement: experience of auditing companies with computer-based 
records. 


| COMPANY SECRETARIAL c. £5,000 
r ACLS, or mature unqualified experienced person. 
l P.E. 1 FINALISTS (OUT OF ARTICLES) c. £3,000 


Openings for Semi-Seniors in and around London. 


NEWLY QUALIFIED AC As: 

BIRMINGHAM (To £5,000), EDINBURGH, LEICESTER, SLOUGH, MAIDSTONE, 
ILFORD, BRISTOL, COVENTRY, SHEFFIELD, LUTON, WOKING, CROYDON, 
HARROW, LIVERPOOL, BRIGHTON, TAUNTON, SOUTHEND, (Other areas 
please inquire.) oy ae 


ASSISTANT TO PARTNER. (S.A.) MIDDLESEX 
From £4,000. Young ambitious A.C.A., preferably interested in Tax. 

ASSISTANT MANAG SLOUGH 
c. £5,000. Solid and excellent prospects for young Chartered Accountant. 


a St at nw YS 0, oe A 


LIQUIDATIONS COVENTRY 
To £4,500. Preferably A.C.A. with some experience of the field. 
INCOMPLETE RECORDS CHESHUNT 


£3,000-£5,000. Manager and Semi-Senior for local firm. 


BERM U DA masessanoontanan: 


£14,000 
Ke Eesen also for: CHANNEL ISLES, CARIBBEAN, MIDDLE EAST, THE 
AFRI e 


Telephone or write for full particulars. 


GDC - KENSINGTON - 01-937 9521 





Asset 
Development 


Our best assets are the accountants 
who work for us. They aren’t hidden 
since they are in direct contact with our 
wide range of clients. If you are now 
qualified, with a good exam record and 
some hidden assets of your own by way of 
initiative, personality and ambition and 
want to work in an established progres- 
sive firm, then we can provide the oppor- 
tunity for you to capitalise on them. 

Because our further success depends 
on recruiting the right people we are very 
careful whom we select. Then we help 
them develop by our active training pro- 
grammes and use of modern methods. 
We know how everyone is progressing by 
regular reports and contact with partners. 
Your talents can’t be overlooked but they 
will be thoroughly tested. 

Are you interested to build up your 
assets with us? 

Please write in own handwriting with 
details of your experience to: 


C. Collett, 

Josolyne Layton-Bennett 
Co. 

Metropolis House, ; 

39/45 Tottenham Court 


Road, 
London, W1P oJL. 
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21 COPTHALL AVENUE, LONDON EC2R 7BN 


01-628 7931 PERMANENT PLACEMENTS 





01-628 7934 TEMPORARY ASSIGNMENTS 





LONDON OFFICE 
01-628 7931 


Mr M. Riley-George, M.E.C.I., 
Head of Permanent Recruitment 


PUBLIC PRACTICE 


TRUST ADMINISTRATOR. —_ 
c. £4,000 +. Experienced Trust Adminis- 
trator wanted with a background in 
profession, banking or solicitors 
office. — Ref. 2213. 


PART QUALIFIED. — Up to £3,500. 
Two partly-qualified staff are required 
for an expanding small practice in the 
City. Good prospects and conditions 
of employment. — Ref. 2212. 


TAXATION 


CORPORATE TAX MANAGER, - 
£6,000+. A medium-sized firm re- 
quires a Corporate Tax Manager with 
a working knowledge of personal 
taxation to head its expanding depart- 
ment. — Ref. 3816. 


PERSONAL TAX SENIOR. — Up to 
£4,500. Profession or senior back- 
ground from Inland Revenue required, 
must have all-round knowledge of 
personal taxation. Good prospects for 
advancement. — Ref. 3815. 


PERSONAL TAX ASSISTANT. — Up 
to £3,500. For a small City-based 
practice, preferably with experience in 
the profession or Inland Revenue. — 
Ref. 3814. 


ASSISTANT TAX ACCOUNTANT 
for a commercial company to join team 
who deal with corporate, overseas, 
VAT and tax planning. A chartered 
accountant or A.T.LI. with good 
taxation/accounting experience, pref- 
erably in mid 20s. Salary will be good 
and totally negotiable. — Ref. 3813. 


TAX ASSISTANT. — £3,500. Young 
person required who has extensive 
knowledge of personal taxation to- 
gether with a limited knowledge of 
corporation tax which he would like to 
expand. — Ref. 3812. 


TAX SENIOR/ ACCOUNTANT. — 
£5,000-£6,000. C.A. with good ex- 
perience of personal taxation to deal 
with all tax matters related to a small- 
sized practice, also assisting in general 
accountancy work when necessary. 
Excellent prospects for early partner- 
ship. — Ref. 3810. 


SENIOR TAX CONSULTANT. — We 
currently have three or four vacancies 
for senior tax men at salaries up to 
£15,000 p.a. If you have the relevant 
experience to warrant a salary in this 
range please ring us for further inform- 
ation. — Ref. MRG 


TAX-SEMI-SENIOR. — £3,500-4,000. 
Experience in personal taxation for 
someone who is willing to start learning 
corporate tax. — Ref. 3805. 


INDUSTRY AND 
COMMERCE 


ASSISTANT TO COMPANY AC- 
COUNTANT. — £4,500-5,000. Our 
client is situated in Milton Keynes 
and is looking for a bright A.C.A. or 
A.C.C.A, with two years’ post-quali- 
fication experience to accept this 
challenging position. — Ref. 9070. 


MANAGEMENT CONSULTANTS. - 
We are currently recruiting for a major 
international management consultancy, 
persons who have extremely good 
backgrounds in the profession with 
several years’ experience in industry 
and commerce. We would estimate that 
the candidate should be aged 30-4- and 
should not be earning less than £8,000 
p.a. Should you feel that you would 
be interested in looking at the manage- 
ment consultancy field please contact 
= “re soon as possible .— Ref. MRG/ 


NEWLY QUALIFIED ACCOUNT- 
ANT. — A.C.A. or A.C.C.A, £4,000- 
£4,500. To work for large British Com- 
pany. Work concerns preparation of 
financial and management accounts 
and monthly cost reports. There are 
good prospects for a bright young man 
wishing to advance his career from the 
profession. — Ref. 9062. 


ASSISTANT TO COMPANY AC- 
COUNTANT. — £3,750. Not neces- 
sarily qualified to do financial and 
investment accounting up to final 
accounts stage, and to act for Unit 
Le Manager in accountancy. — Ref. 


THAMES VALLEY 
OFFICE 


Telephone Reading 599830 


READING, - Accountant. £5,000+ 
car. To control accounting function 
and prepare monthly and annual 
accounts. A.C.A. preferred. - Ref. 
RP/1133. 


MAIDENHEAD. — Management Ac- 
countant, £5,000—-£5,500 for A.C.A. 
or A.C.C.A. (30-40) to prepare 
monthly and annual accounts budgets, 
VAT and control systems. — Ref. 
RP/1134. 


READING. - _ Accountant/Auditor. 
c. £4,500 Suit -qualified or near 
qualified A.C.A. or A.C.C.A. with 
some professional experience. Some 
short-term trips abroad.—Ref. RP/1131. 





PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenby R. J. Page M. J. Cobley 
Local! Director Local Director Local Director 
8 Queen Victoria Street, 65 New Street, 45 Renfield Street, 
Reading, Birmin Siew wally 


Berks. 
Tel, 0734-59 9830 


B2 4DU 
Tel. 021-643 5241 


Scotland. 
Tel. 041-221 3312 
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BIRMINGHAM 


MAJOR INTERNATIONAL 
PRACTICE 
NEWLY QUALIFIED £3,400-£3,850 
RECENTLY QUALIFIED TO £4,250 


ON SEPTEMBER 13TH YOU QUALIFIED ASA 
CHARTERED ACCOUNTANT, 


‘Whatever else you are considering doing at this critical 
stage in your career you must now make sure that you 
consolidate your position. This means that your next 
appointment MUST offer you: 


TRAINING 

PUBLIC COMPANY AUDITS 
COMPUTER EXPERIENCE 
INTERNATIONAL CLIENTELE 


Our client, one of the foremost firms, has retained us to 
find FIVE newly qualified or more experienced Chartered 
Accountants. It may be your last opportunity before 
Autumn 1977 as it is certainly one of the few since Autumn 
1975. 


For our comprehensive handout on the practice contact 
Trevor Atkinson A.C.A., quoting reference number 1664, 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 























Some people are gifted to advise and guide 
others — and prefer it to everyday practice. As a 
qualified chartered accountant (male or female) 
you may have a leaning in this direction. 

Then consider this unusual career 
opportunity — rare in our profession. 

Thomson McLintock and Co is one of the 
major firms of practising accountants, with 19 
offices in the UK and many associates overseas. 

We operate a centralised training programme 
intensively concerned with teaching modern 
auditing techniques and related activities. The 
objectives are to improve work standards, 
produce audit specialists and assist students to 
qualify. 

As a member of the training team you would 
be involved in developing new and updating 





UK Training’ 
Manager 


TAXATION 


Personal, Company Tax, or a ‘mix’. U.K. or International. Let us advise. 


C.A. or Solicitor, ideally with experience in International Tax. 
Partnership prospects for young A.C.A., to age 35. 
Company Tax bias. Leading International firm of Chartered Accountants. 


U.K. and International Tax — training given in latter as required. West End. 


tributory Pensions, etc. 


PERSONAL TAX. INTERNATIONAL FIRM £4,000-£5,000 


Experienced personnel for prestigious London Wall firm. 


A.C.A. FOR COMPANY TAX c. £6,000 


Excellent managerial prospects with leading International C.A.s. 


PERSONAL & COMPANY TAX. HOLBORN £5,000 


Experienced Specialist for medium-large expanding Practice. 


TAX PARTNER DESIGNATE. GRAY’S INN £6,000 min. 


A.C.A., aged 26-30, to appropriate and co-ordinate tax function of firm. 


TAX TRAINEES & SEMI-SENIORS £2,750-£4,250 


Age 18-23. We can advise on salaries and opportunities with firms of every size. 


COMPANY TAX so P CROYDON 


c. £6,000. Some Personal Tax. Qualified or unqualified experience, to age 35. 


ASSISTANT TAX MANAGER SLOUGH 


c. £5,500. Young A.C.A. with 1/2 years’ post-qualification experience in Tax. 


TAX MANAGER FINCHLEY 


c. £6,250. Qualified, or experienced, in all common aspects of Taxation, 


TAX MANAGER. (AND SEMI-SENIOR), WITNEY 


Manager to £5,000. Assistant to £3,750 — possibly PE1 or PE2 Finalist. 


PERSONAL TAX REDHILL 


London salary and casework in congenial decentralised Department. 


A.C.A. (TAX & GENERAL PRACTICE) HARROW 


Excellent prospects in local office of London firm. To £4,500. 


PERSONAL TAX THORNTON HEATH 


c. £4,500. Small progressive Department of London firm. 


TAX MANCHESTER 


c. £4,000. Mix of Personal & Company Tax in International firm. 
OTHER IMMEDIATE OPENINGS INCLUDE: 


ORWICH, BRIGHTON, KETTERING, SWINDON, LEICESTER, SOUTHAMPTON, 
BATH, BIRMINGHAM, GLASGOW, TWICKENHAM, CHESTER, LUTON, 


DORKING, AYLESBURY, READING, YEOVIL. | 


Telephone or write for full details. 


GDC - KENSINGTON ` 01-937 9521 


















existing courses for the firm. 


You would be directly involved in lecturing 
and in the supervision of case study work. You 
would also participate in the administration of 
the programme of courses which is primarily 
residential. Familiarisation with American 
auditing procedures would be a helpful 
contribution to the firm's international training 
programme and some overseas travel may be 
expected. 

Ideally you will have at least two years’ post 
qualifying experience with a progressive firm, 
more in the rigorous practical field than in a 
training environment. 


The salary we are offering will not be less 
than £6,000, more for particularly appropriate 
experience. 








Write for further details to David M. Parkes at 
Thomson McLintock & Co. 

15 Pembroke Road, Bristol BS8 3BG, 

or telephone 0272 32291. 


TML 








GABRIEL DUFFY gieste Street 
(CONSULTANCY) ` "ees 


NEWLY QUALIFIED AC A: FOR TAX £4,200-£5,000 


COMPANY TAX SPECIALIST” ~~ ana: To £10,000 
P.A. TO TAX PARTNER £7,000-£7,500 
TAX MANAGER From £7,000 
PERSONAL TAX ASSISTANT (CONSULTANTS). £4,500-£6,000 


PERSONAL TAX. (BANKING). CITY £4,500—£5,400+- 
Excellent conditions and substantial benefits, including House Loan, Non-Con- 
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Are you qualified to sign this? 


If you are a newly qualified chartered 
accountant, and believe that you can gain by discussing 
your future with us, we would like to hear from you. 

All you have to do is sign the letter opposite, — 
having filled in the relevant gaps and printed your home 
address and telephone number at the top, and post the 
whole page to me: ` 

Dick Shervington, Price Waterhouse & Co., 


Southwark Towers, 
32, London Bridge Street, London SEL. 
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d United Kingdom 


Birmingham: PL Johnson, 021-236 5011/Bristol: TR Thom, 0272-293701/ Cardiff: PJ Byworth, 0222-21723/ 

Edinburgh: IC Adam, 031-225 4242/Glasgow: JG Anderson, 041-332 4162/Leeds: K Rawcliffe, 0532-448741/ 

Leicester: RG Wilkes, 0533-51981/Liverpool: JA Teare, 051-236 7862/Manchester: RL Evans, 061-228 6541/ 

Newcastle upon Tyne: PW Jowett, 0632-28493/Nottingham: NH Deakin, 0602-49321/ 
Southampton: RM Gordon, 0703-36444. 
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Dear My Sheraton, 
| am veplryng tre your open Wvitatosn to 
hareri accountants (rusiy auanhed) um 
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We are growing. And we want to recruit first class qualified staff, male 
and-female, with soundly based experience and proven ability - to share 
@ in that growth. 


We are medium sized, with a planned structure to ensure continued 
technical development and progress. 


Working within an audit group you will find a flexible structure. You will 

We cu rrently work with different partners and different clients. This variety ensures 

require: that you enjoy first hand involvement with clients’ affairs covering a broad 
range of activities. 


We promote from within. But because we are expanding we are offering 
the opportunity for those with excellent career records to join us - and 
share in Our success. 


Newly Qualified 
Accountants 


We provide the technical information necessary for a successful career. 
Our annual residential training conference is evidence of our philosophy. 
z An intensive course for all qualified staff and partners - where views, 
2/ 3 yea rs ideas, and experience are exchanged in an atmosphere of mutual respect. 


Qualified We emphasise job content rather than job title. If you share our view 
that itis your contribution that counts - please contact me with regard to 
Accountants the specific vacancies indicated, or career opportunities generally. 


$ Ken Taylor, 
Baker Sutton & Co., 
| Zeta Street House, 
on Street, 
Keier London, EC2P 2AY. 
utton 01-377 9377 





Newly Qualified- 
Consider Training 
and Research. 


Our Staff Development Department is an indication : 
of the importance we attach to the professional devel- be responsible for :- 
opmentofall our personnel. And because of the current %¥Co-ordination and monitoring of student 
growth within our practice we are offering a unique training. 
opening to a recently qualified accountant (male or *Implementation of in-house training of 
female), with an interest in training and research, to qualified staff to partner level. 
gain first hand technical experience which will be *A quality control function, monitoring the 
invaluable in the future. professional standards within the practice. 


Training Manager 


London Initially to £8,000 


A progressive medium sized practice now 
wishes to recruit a chartered accountant who will 








_ You will be intimately involved in the design and 
implementation of training courses, research prog- 
rammes, and technical reviews. 


Additionally, your own development will be 
supported through specific client contact and practical 
experience. 


A tremendous opportunity to contribute to and 
benefit from the continued growth of our firm. 

For further information please contact Ken Taylor. 
Baker Sutton & Co. 
Eldon Street House, 
Eldon Street, 
London, EC2P 2AY. 
01-377 9377 


ce 
utton 


In addition he/she will, after an initial settling- 
in period be allocated his/her own portfolio of 
clients and become involved in special assign- 
ments. This is to ensure, not only a grass roots 
understanding of the needs of the practice, but to 
maximise his/her personal and technical career 
development. It is envisaged that the successful 
applicant should be eligible for partnership within 
2-3 years. 

For more detailed information contact, in the 
strictest confidence, Trevor Atkinson, A.C.A. 
quoting reference 1667. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 











Our planning today is our progress tomorrow. 
Progress that is based on the wide range of 
accounting services we provide — and the 
people who provide them. 


That's why we have carefully planned the 
development of our practice on a National base. 
A National practice where each office provides 
equal opportunity to gain a sound appreciation 
of specialist accounting skills — and an equal 


opportunity to participate fully in our continued 
SUCCESS. 3 


Our planning takes account of the experience 
we provide, the range of clients (from small 
private businesses to large international com- 
panies) you will work with, and the degree of 
personal satisfaction and recognition you will 
achieve. 


IT you are thinking ahead, thinking today 
about your progress tomorrow, discuss your 
plans with us, and find out how our thinking 
will benefit you and your future. 

Contact the office of your choice. 





TANSLEY WITT & CO. 

P.O. BOX NO. 71, 28 ELY PLACE, 
LONDON, EC1P 1JE. 
01-242 1666 
A. W. FRANKLIN 


_ _ Belfast 663261 W. H. det Smyth 
Birmingham (021) 236 7911 P. H. B. Cadman 
Bristol (0272) 24346 K. S. Chalk 
Dublin.766781 H. A. Bradbury 
Glasgow (041) 221 8533 K. H. Biggar 
Gloucester (0452) 31357 M. G. Maton 

_ Leeds (0532) 40204 J. M. Smithies 
Liverpool (051) 227 5272 William A. Lowe 
Manchester (061) 236 8814 D. J. Green 
Newcastle upon Tyne (0632) 612481 S .W. Telfer 
Wolverhampton (0902) 21496 S. Ross 
Worcester (0905) 24437 P. J. Seward 














Personnel Resources | 
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Group 








Accountancy and Taxation Recruitment Division 
Permanent or Temporary 







01-248 4767 


Personnel Resources operates a division specialising in accountancy posts, also 
taxation. The division deals with vacancies in public practice, industry and ` 
commerce, from relatively junior openings to very senior. We give below, this 
week, a selection of posts and invite the inquiries of suitable applicants. 


Lancashire — Chief Accountant — Negotiable Salary+ Car. — The post is 
with an electronics company and applicants should have held a senior post in 
accountancy in the manufacturing industry. Standard costing experience | 
essential. Age range 30-55. _ Ref.108 2 


TYNE & WEAR — Group Financial Director £10,500+ (plus car). — 


This large engineering group seeks a mature qualified accountant in the age | 
group 40/50. Applicants should already be earning not less than £1 0,000 p.a. 

The post involves complete control of the Group Financial Function and i 
membership of the main board. Relocation assistance where necessary. Zb 


Rei 107 f 
West of London — Internal Auditor — £4,500. — A qualitied accountant or 
finalist under 30 is suitable for this opening with a very reputable engineering | 
company. A useful stepping stone to a later line appointment. Ref. 106 
Portsmouth — Management Accountant 35-45. — Applicants should be f 
A.C.M.A. or near aged 35—45. The job reports to the Financial Controller and | 


includes preparation of monthly budget information and other accounting | 

functions. Good standard costs experience and staff supervision are essential pi 
requirements. Ref. 105 i 
Oxfordshire — Group Accountant — Neg. Salary plus car £5,750+. - “ie 
This large firm of car distributors, turnover £47 million, seeks a qualified’ ` E 
accountant aged 30-40. Several years’ industrial or commercial accounting f 
experience is necessary. An excellent opportunity. Ref.104f 
Milton Keynes — Assistant to Chartered Accountant £4,500-£5.000 +. - f 
Turnover £2 million+ and employing about 180, this is a manufacturing com- f 
pany requiring an A.C.A./A.C.C.A. with 2-3 years’ post-qualification experience g 
and computer experience would be helptul. Housing is readily available and f 
there will be assistance with moving expenses where necessary. Ref.103 f 
Hove — Management Accountant £4,500. — Situated pleasantly on the a 


South Coast, this vacancy is for a qualified accountant or finalist in a company i a 
of some £10 million turnover. The company has expanded rapidly and offers. e 
good prospects. Initially the investigation and installation of methods and 
management information will be predominant. A person of exceptional ex- 1 
perience but unqualified will be considered. Ref. 102 f 
t 
} 
} 
b 


London W1 — Taxation Assistant — Negotiable Salary. — A very large ` ` 
trading organisation with a small team of specialist Taxation Managers are in ` 
need of a person to act as an assistant to the Managers. Age preferred early 20's 1 
and applicants should have some specialised tax experience and preferably be f 
studying for ATLL or A.C.C.A. Salary according to age and experience. | 
Ref.1016 f 


London — Tax Specialist £7,500-+car. — At least 3 years’ sound taxation | j 
experience is required for this senior opportunity with a commercial company 
with over 100 subsidiaries. A law degree would be an asset. This key post offers f 
a good financial reward and prospects. Relocation expenses will be paid where | 
appropriate. Ref. 1015 ` 
London — Taxation Consultant £7,000-£10,000. — If you have about 5 
years’ specialist taxation experience preferably with a large professional firm 
and are a qualified accountant, this post with a taxation advisory services ` ` 
company could be for you. U.K. taxation and international tax planning of an 
interesting standard are the ingredients. Act quickly if you are interested. Wi 
: Ret. 1014 E 
London — A.C.A./A.T.I.1. — £5,000-£5,500+. — 3-4 years’ personal and if 
corporation taxation experience will make you eligible, if you are A.C.A. or d, 


ATLL for this post with a large firm of C.A.s. Ref. 1012 — d £ 
Provincial Taxation Vacancies 7 i 
Manager — Northampton £5,500+. Ref. 1006 i 
Manager — Oxfordshire £4,750. Ref. 1007 f 
Assistant Manager — Liverpool £4,800. Ref. 1008 f 
Assistant Manager — South Coast £4,000. Ref. 1009 f 
Personal/Corporation — Swindon £4,000. Ref. 1010 r 
London — Personal Tax Senior £4,500. — Medium-sized firm of Accountants. | 
Ref. 1005 
London — Recently qualified — Neg. Salary. — Large practice offering f 
excellent career prospects leading to manager and partnership. Ref.204 Jf 
London — Computer Audit Specialist £6,500. — For large firm of C.A.s to — f 
develop computer audit techniques. Ref. 2010 f 


London — Partners Assistant £6,500. — You must be prepared to travel in Sr: , 
Europe for about 50% of your time and have fluent German and good French. 
A chartered accountant of good calibre able to assume responsibility is required. 
Ref. 2009 
OVERSEAS. — We are seeking for our clients, chartered accountants for 
Australia, Hong Kong, Tehran, Zambia, Malawi, Tanzania, New Zealand. 
TRUST ACCOUNTS — London. — We have posts for experienced trust ac- 
counts administrators at £4,000. Ref. 3000-3001 
AFTER 7.30 p.m. or WEEKENDS RING EASTBOURNE 764128 
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LP Accountancy Recruitment Limited 
4 New Bridge Street, London E AV 6AA 


ACCOUNTANTS 


require soon, new members of staff to fill 
following positions in busy office, located 
in modern accommodation, conveniently 
situated in Basingstoke. 


AUDIT SENIORS 


responsible to Audit Department Mana- 
ger. A.C.A. essential, with preferably 
some post-qualification experience with 
a practice of large- or medium-size. Ex- 
perience of computer auditing would be 
an advantage. Preferred age range 
26-32. Medium-sized expanding prac- 
tice of five local partners. Good salary 
depending on qualifications and ex- 
perience. 





PERSONAL TAX SPECIALISTS 
Spicer and Pegler 


Have vacancies in the personal tax department of their 
Birmingham Office for senior personal tax specialists 
with existing professional experience. Applicants must 
be capable of handling all tax aspects of the affairs of a 
specific portfolio of clients. 


Encouragement is given to those wishing to take the 
Institute of Taxation examinations, and opportunities 
to attend the firm’s specialist training courses are 













ADDITIONAL TAX 
ASSISTANT 


for small team, responsible to Tax Mana- 
ger. Previous experience of personal tax 


essential and of company tax desirable. The Tax Partner, 
Good salary depending on qualifications 


ici er Part-time might be con- Lombard House, 
sidered. 
Please write or telephone Brooking, Gren ie 


Knowles & Lawrence for attention of 
B3 3LU 


available. 
Applications to: 


Partnership Secretary, Brook House, 
Alencon Link, Basingstoke, Hants. Tel. 
(0256) 64522. 


WHICH WAY ? 
Qualified at last J 


Now the vital choice of career path. You know there is a keen demand for your services creating an almost bewildering choice. 
How to select the right combination of salary, continuation training, variety of jobs, travel and office location ? That is the question. 
You can reduce the bewilderment by getting free and unbiased advice from a long-established agency specialising in accountancy 

recruitment. We are currently in touch with hundreds of employers, many of whom have people working happily for them now 
who were introduced by us. This practical experience is worth more than any amount of surmise. To find out what your prospects 





really are and what salary you should expect telephone Accounting Associates on 01-794 0202 now. Many others have done just 


this and their testimonials indicate how satisfied they have been. If you wish to call, we are at 168 Finchley Road, London NW3, 
five minutes from Finchley Road L.T. Station on the Bakerloo and Metropolitan lines and opposite Finchley Road and 


Frognal Station on the North London line. We are just a few minutes from the City and West End. Ring us first to make 


sure a consultant is available to see you and, if you are outside London, please reverse the charges. 


Apply in confidence to Accounting Associates, specialists in recruitment services to the accountancy profession, 
168 Finchley Road, London NW3 6HP. 
Telephone 01-794 0202. 


Many unadvertised vacancies available in London and throughout the U.K. 
Clients’ enquiries welcomed — all advertising FREE. 





Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Senior Vacancies Commerce & Industry The Profession 
Ref. SA50 Ref. Ad dron Ref. PAI00 
Over fifty posts offering One hundred vacancies from One hundred posts of all 
salaries over £5,000 in £3,500 — £5,500 grades in the profession 
commerce, industry Ref. QA50 in Britain and S 
and the profession in Over fifty jobs for part- overseas offering salaries 
the U.K. and abroad. qualified accountants to £4,000 to £7,000-+- 

8 > er Keys House 

oorgate 

Richard Owen Associates ` "Gë sa 
Our service, which finds the right jobs for hundreds of accountants every year, Telephone: 01-638 3833 
is free, confidential and personal. (24 hour answering service). 
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CHARTERED 
= ACCOUNTANTS 


WEST END 


Two partners require a qualified 
personal assistant to help run 
their interesting and varied prac- 
tice. Excellent prospects for a man 
showing ability and initiative. 
Salary around £5,000 plus, depend- 
ing on experience. — Box CA 25640. 












TAXATION SENIOR 


required by Holborn Chartered 
Accountants. Prime responsibility 
for personal tax cases with pros- 
pects. of promotion to Manager 
and company tax work. Salary 
£4,000-£5,000 according to ex- 
perience. We are a medium-sized, 
go-ahead and happy firm. — Write 
N. Sassienie, Barnes Roffe & Co, 
24 Bedford Row, London WCiR 
4HA. 


WEST END CHARTERED 
ACCOUNTANTS 
Progressive firm able to offer 
excellent salary and opportunities 
has vacancies for the following 

positions: 

1) AUDIT MANAGER - with at 
least four years’ P.Q.E. in the 
profession. 

2) UNQUALIFIED SENIOR - 
with at least seven years’ 
experience in the profession. 


PLEASE TELEPHONE: Mr Gerroll 
at 01-935 2964. 


TWO NEWLY QUALIFIED 
(or similarly experienced) AC- 


COUNTANTS required by Hoi) 


born Chartered Accountants, as 
personal assistants to general 
Partners. Salary £4,000 plus parti- 
cipation in profit-sharing scheme. 
We are a medium-sized, go-ahead 
and happy firm. — Write N. 
Sassienie, Barnes Roffe & Co, 24 
Bedford Row, London WC1R4HA. 





COMPANY TAX MANAGER 


LONDON 


CIRCA £6,000 


The City office of a National firm of chartered accountants with 
international associates requires a manager for its company tax 
department. A thorough knowledge of U.K. tax is essential and it is 
unlikely that anyone with less than three years’ company tax ex- 


perience will be appointed. 


Conditions of employment will include four weeks annual holiday, 
flexible working hours, luncheon vouchers, life assurance cover and 
contributory pension scheme. Please write to Box CT 25697. 


London 





c £9,000 


TAXATION 
HX PERTISE 


Our client, a well-established London based financial enterprise, 
requires a taxation specialist to assist with a wide range of 


fiscal and financial matters. 


The successful candidate is likely to be an accountant with at 
least five years’ post qualification specialist experience in 


company and personal taxation. 


Brief but comprehensive details of career and salary to date, 
which will be treated in confidence, should be sent to: 


The Executive Selection Division -MA699. 


Coopers & Lybrand Associates Ltd., 
Management Consultants, 
Shelley House, Noble Street, London, EC2V 7DQ. 









A well-established, fast-expanding 
firm of Chartered Accountants 
requires experienced Senior and 
Semi-Senior audit staff who are 
prepared to travel within the 
United Kingdom. 


Please apply to: 

Mr I. K. Rowland, 

Maidment, Penney, Quick & Co. 
43 Aldwych, London WC2B 40A. 
Telephone 01-836 6314. 





Please write, giving full details in complete confidence to 


J. Flowers Esq., Hemming, Graham & Co, St Swithin’s House, 
8 Bank Street, Lincoln LN2 1DZ. 


highest level. 


D 
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ACCOUNTANT 
LINCOLN 


Accountant required by an expanding firm of Chartered Accountants 7 
at their Lincoln office. The successful applicant must be capable of ` / 
working on their own initiative and will be given overall responsi- _ 
bility for finalising Accounts and tax computations for the varied __ 
selection of clients. We have a very friendly pleasant office in the _ 
City centre in this very pleasant part of the country. REI 


An initial salary up to £4,500 p.a. will be paid. A 


Financial Planning- 
Tax Advisory Services 


As personal assistant to one of the senior partners 
in a progrèssive, medium sized firm of Chartered 
Accountants you will have, at first hand, the 
opportunity to review and implement a broad range 
of financial planning and tax advisory services fora 
comprehensive portfolio of personal clients. 


The firm offers a full complement of professional 
services and is justly proud of its reputation and 
developmentin the financial planning fields. This 
development is shared by those who contribute to the 
continued growth of the practice. 


Probably aged 25/30, candidates, male or female, 
will have an accounting or legal qualification, sound 
experience of taxation and financial planning, and the 
ability to communicate effectively with clients at the 


Contact landu Pre, A.C.A. quoting reference 1645. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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NORTH WALES 
E 

Progressive practice in North 
Wales area requires a young fully 
qualified Chartered Accountant. 
Good opportunity for an am- 
bitious young person as the 
position could lead to a partner- | 
ship for an accountant of the right | 
calibre. Ke 
Reply to Box NW 25593. 



































To £6,000 
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: PUBLIC PRACTICE 


\CCOUNTANTS in West Surry require an 
ssistant experienced in personal taxation. 
lalary negotiable. Pension scheme. — Box 
\I 1264. 
\CCOUNTANTS (East London) require an 
xperienced assistant to deal with a variety of 
ersonal and company taxation cases. Salary 
4,000 to £5,000 per annum. Suitably experi- 
need persons only please. — Box AE 1350. 
i SMALL EXPANDING FIRM of City 
ha accountants have a vacancy for a 
roung chartered accountant. The position is 
me of responsibility and there are good 
wrospects of advancement for a person who 
vishes to have a professional career. — Please 
ipply in writing stating age and previous 
xperience to Box AS 1349. 

| OO i, 


Re AUDIT ASSITANTS 


-We have vacancies for semi-senior 
assistants who wish to broaden their 
` outlook by joining an expanding three- 
„partner firm of chartered accountants 
_ who can offer an interesting and varied 
_ range of experience. Working conditions 
are good and the salaries paid will be 
_ commensurate with experience, ability 
_ and effortApplicants who should have 
bad at least three full years’ professional 
_ experience should apply by telephoning 
Mr Klein on 01-353 9926. 


É 
AUDIT SENIOR required by Uxbridge 
thar firm. Excellent opportunity for 
competent and responsible accountant. 
ay negotiable according to ability and 
xperience. - Apply C. A. Lee, 35 Belmont 
Road, Uxbridge (Tel. 36335). - , 
BLESSED-CALLABY LTD provides a 
ersonal service to help find your next 
ippointment. - 40 Great Marlborough 
3treet, London W1 (01-734 3466). 
BRISTOL CHARTERED ACCOUNTANTS 
with medium-sized practice have vacancies 
‘or two seniors. Involvement in private com- 
yany audits and partnership accounts with 
‘elated taxation responsibility. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
CAMBERLEY. — Personal assistant required 
3y expanding firm. Good and varied experi- 
ce, capable of taking responsibility and 
ising own initiative. Salary £4,000 plus 
mvisaged. — Phone 0276 28668. 

CENTRAL LONDON chartered account- 
ints have vacancies for all grades of audit 
itaff. Opportunities for those with initiative 
ind willingness to accept responsibility. ~ 


Box CL 6211. 

CERTIFIED ACCOUNTANTS _ require 
enior and semi-senior assistants. The work 
s varied and every opportunity for advance- 
nent will be given to successful applicants. — 
lease write giving details of past experience 
o Coombs & Co, 164 Bedford Road, 
Kempston, Bedford. 


mmm 
CHARTERED ACCOUNTANTS 


_ City Chartered Accountants require an 
accountant to assist in their audit de- 
_ partment. The work will consist mainly 
of preparing accounts of medium-sized 
_ companies in the office. The position 
offers considerable scope and responsi- 
_ bility. The commencing salary is £3,750 
` per annum, luncheon vouchers and three 
_ weeks’ holiday, with a season ticket paid 
one year in advance. — Please reply Box 
CA 7445. 








NORTH WALES 


Wanted for our taxation 
department, assistant with a 
‘sound knowledge of Per- 
sonal Tax. 

An attractive salary will 
be paid to the successful 
applicant. 

Reply to Box NW 25594. 








CHARTERED ACCOUNTANTS, LON 
DON W1 require seniors and semi-senior 
with experience (not under training contract). 
We are a young, fast-expanding firm and re- 
quire quality staff who are prepared to work 
hard for excellent rewards. — Box CA 1293. 





Chartered Accountants 


require 
QUALIFIED AND UNQUALIFIED 
SENIOR ASSISTANTS 


Experienced in incomplete records and 
company audits. Knowledge of taxation 
an advantage. Good salaries and pros- 
pects for applicants with ability. 


Please give full details of experience 
and related information to Pentin, 
Neame & Co, 17—19 St George’s Street, 
Canterbury, Kent. 





CHARTERED ACCOUNTANTS with 
offices in South Herts require a qualified 
Accountant with good all-round experi- 
ence of general practice recently ob- 
tained. The position involves controlling 
a section of our practice with obvious 
advancement potential. Experience of 
dealing with clients, control of staff and 
good knowledge of taxation is therefore 
essential. Commencing salary £6,500 p.a. 
— Box CA 7426. 





CHARTERED ACCOUNTANTS IN 
LEWISHAM require personal tax assistant 
to partner with good all-round knowledge of 
tax. Salary £5,000 per annum for the right 
person. - Write Box CA 1326 with details. 
CHARTERED ACCOUNTANTS IN 
LEWISHAM require newly qualified ac- 
countants or experienced audit clerks. There 
will be a variety of interesting work and 
plenty of opportunities to take responsibility. 
Salary up to £4,500 per annum depending on 
age and experience. — Write Box CA 1327 
with details. 
CHARTERED ACCOUNTANTS IN 
‘LEWISHAM require newly qualified ac- 
countant who is interested in taking up 
taxation as a special subject and if suitable 
would eventually become personal assistant 
ie A partoer - Write Box CA 1328 with 
etails. 
CHARTERED ACCOUNTANTS in North- 
west London require semi-senior audit 
clerks. Good salary and holidays and excel- 
lent working conditions. - Box CA 1320. 
CHARTERED ACCOUNTANTS in the City 
have vacancies for semi-senior and junior 
audit clerks. The junior position would be 
suitable for a school leaver. — Please apply in 
writing stating age and previous experience to 
Box CA 1348. 
CHARTERED ACCOUNTANTS in pleas- 
ant resort town of Rhyl, require young quali- 
fied assistant. Good starting salary and 
prospects for person with sound all-round 
experience. — Apply to Box CA 1370. 


OFFER OF REWARD 


to semi-seniors PE I level 
seeking interesting and 
varied work with medium- 
sized West End chartered 
accountants. 


Excellent opportunity for 


gaining practical experience 
and responsibility in a 


rapidly expanding practice. 

An attractive salary will 
be offered to suitable appli- 
cants. 


Please apply in writing 
with full particulars to 
Warner Bearman, 16 Wim- 
pole Street, London WIM 
8BH. 





young senior as assistant to senior partner. 
Experience of incomplete records and private 
company audits important. — Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. : 


DEVON PRACTICE currently 


EAST GRINSTEAD CHARTERED AC- 
COUNTANTS require personal assistant to 
partner. Experience with small/medium- 
sized firm essential. Realistic salary by 
negotiation. ~ Richard Place & Co, Wilming- 
ton House, High Street, East Grinstead. 
EXPERIENCED ACCOUNTANT sought 
by London chartered accountants to assist 
with taxation, trust and company adminis- 
tration services. — Please write to N. K. 
Callaway, Coventry House, 3 South Place, 
Moorgate, London EC2. i 
EXPERIENCED TAX SENIOR required 
by small West End chartered firm to handle 
personal tax and trust tax at client level. 
Friendly atmosphere, good salary. — Please 
apply to Box ET 1395. 

MPSHIRE CHARTERED ACCOUNT- 
ANTS require young qualified accountant, 
fully experienced with incomplete record 
work to take initial responsibility for own 
nucleus of clients. We are a three-partner 
practice with offices in Basingstoke and 
Andover. The practice is rapidly expanding 
and offers excellent future prospects for 
someone with enthusiasm and initiative. — 
Apply Collins & Collins, 42 East Street, 
Andover, Hants, 

HERTFORD. — Partnership requires all 
grades of staff. — Please reply with details of 
denen and salary required to Box HP 


MATURE MANAGER for Hampshire 
chartered accountants. Responsible, position 
in small country town practice. Good 
experience of provincial practice work 
essential. — Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 


CHARTERED AC- 
COUNTANTS have a vacancy for an 
experienced assistant in their taxation 
department. There are excellent prospects for 
advancement, and a competitive salary will 
be negotiated depending on age and experi- 
ence. Northampton is a pleasant town, 
conveniently situated on the M1, with 
reasonably priced houses, and attractive 
amenities. — Please contact the Staff Partner, 
J. R. Watson & Co, 50 Hazelwood Road, 
Northampton. 


OPPORTUNITY IN GROWTH 
PRACTICE 


London firm of chartered accountants 
with good quality clientele require an 
able and personable newly qualified 
accountant. Principal responsibilities 
will include assisting and working 
closely with two partners on a wide 
range of assignments. 


Applicants should possess a broad 
technical base and must be capable of 
working independently. This is an out- 
standing opportunity to develop, both 
professionally and individually, with a 
rapidly expanding practice. A very 
competitive salary will be offered to the 
successful applicant. 


Please apply in writing with full 
particulars to Calverley, Dubois & Co, 
ege Place, London WCIA 





PARTNERS’ ASSISTANT required by small 
firm of City accountants with growing 
practice. Interesting work and attractive 
salary offered. — Box PA 1275. 

P.A. TO PARTNER required to manager 
audit/accounts side of small metropolitan 
Essex C.A.s. Not necessarily qualified. 
Salary according to age and experience, — 
Box PA 1300. 

PERSONAL TAXATION MANAGER re- 
quired by West London firm of chartered 
accountants to deal with schedule E cases, 
Trusts etc. Applicants must have sound 
knowledge of all aspects of personal tax- 
ation. Good commencing salary, excellent 
modern working conditions. — Please tele- 
phone 01-940 8435. 
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ROCHESTER CHARTERED ACCOUNT- 
ANTS require qualified senior with computer 
audit experience.—Apply Staff Partner, Hoby, 
Pollock & Bell, 52 St Margaret’s Street, 
Rochester, Kent MEI ITY. 





SEMI-SENIORS 


required by Certified Accountants, 
‘London Wi. Applicants should have 
3/4 years experience in preparation 
of accounts from incomplete records — 
where clients have kept books but not 
nominal or private ledgers. — Applicants 
whose only experience is audit of public 
companies would be unsuitable. Salary 
£3,000-£3,500. — Write Box SS 7442. 





SENIOR OR SEMI-SENIOR with ex- 
perience required to take responsibility at 
Bedford Branch Office. Knowledge of farm 
accounts useful. Suitable for resident south- 
west of Bedford. — Write J. G. Ruddock, 
48 Bromyard Road, Worcester, with ex- 
perience to date, age and present salary. 





SENIORS 
£3,500 to £4,500 per annum 


Six Partner firm of C.A.’s in Holborn. 
Varied and expanding practice. Seniors 
required for audit, accountancy and 
taxation work. Qualified C.A.’s or first 
time finalists. - Telephone D. Conway, 
01-242 7272. 





SOUTH COAST/WEST COUNTRY 


Audit assistants, seniors and semi- 
seniors are required by several medium- 
and large-size practices to deal with 
quite a lot of varied work, Good pros- 
pects. Salaries negotiable. — C.B.S. 
Appointments, 224 Old Christchurch 
Road, Bournemouth 292155 or Wim- 
borne 4891 after 7.00 p.m. 





SOUTH DEVON 


Chartered Accountants, Newton Abbot, 
require: 


A Qualified Assistant to assume respon- 
sibility, with support staff, for a wide 
variety of clients. The applicant should 
have 2-3 years’  post-qualification 
experience and have trained with/or is 
currently employed in a medium-sized 
general practice. 


A recently Qualified/Finalist. The 
appointment offers an ideal opportunity 
to gain further experience in a well- 
established provincial practice with a 
wide variety of work. 


Both appointments offer the oppor- 
tunity for advancement within the firm. 
Salary negotiable. Non-contributory 
pension scheme. 


Write for application form to: 


PEPLOW, WARREN & FURLER, 
Chartered Accountants, 

Barclays Bank Chambers 

Newton Abbot. 

Telephone 3971. 





VALE OF CLWYD. - Busy practice requires 
able assistant to handle block of clients. - 
Mainly incomplete records and associated 
work. Applications invited from persons 
with sound experience who appreciate the 
problems of a rural practice and have the 
ability to make their own future within the 
firm. Salary envisaged £3,500-£4,000. — 
Please apply in writing to R. D. Parry & 
Co, 5A, Vale Street, Denbigh, Clwyd, 
N. Wales. 

WALES. — Two manager appointments with 
partnership prospects. One in Cardiff and 
the other North Wales. Both positions 
require young A.C.A.s with good experience 
of provincial office work. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


i E 


SENIOR TAXATION ASSISTANT 


North London 


To £6,000 per annum 


We require a qualified chartered accountant under 30 years of age with several years of 
taxation experience to act as personal assistant to a tax partner. 


The work will involve taxation of public and private companies including groups 
of companies, trust work and personal taxation cases. 


The situation is at our North London office in Finchley. Salary up to £6,000 per 
annum. — Apply in strictest confidence to Box ST 7433. 


ET 





WEST COUNTRY CHARTERED AC- 
COUNTANTS, established 1951, have 
senior post for Chartered Accountant. 
Must have provincial experience — up to 
£4,500 per annum — likely partnership 
to right person after three years. — Box 
WC 1282. 





YOUNG A.C.A./FINALIST required to run 
Taxation Department of busy East Man- 
chester Practice. Good salary and prospects 
wae for the right person. — Box 





YOUNG A.C.A, sought by West End 
C.A.s. Definite partnership prospects. 
Full details see ‘Partnerships & 
Practices’ heading. 


THE ACCOUNTANT, September 23rd : TAXATION, September 25th, 





TRAINING CONTRACTS 


CHARTERED ACCOUNTANTS, North 
London, require an articled clerk, preferably 
with completed foundation course. Transfer 
a would be considered. ~ Box CA 
LONDON CHARTERED ACCOUNTANTS 
require an articled clerk. — Please apply in 
own handwriting to Mr S. Freeman, 109 
Kingsway, London WC2. : 
U.K. GRADUATES: We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 





PLEASE MENTION 
THIS SUPPLEMENT 


WHEN 
ANSWERING ADVERTISEMENTS 











COMMERCE AND INDUSTRY 








SCHOOL OF ORIENTAL AND 
AFRICAN STUDIES 


(University of London) 
Malet Street, London WC1E 7HP 


FINANCE OFFICER 


Applications are invited for the post of Finance Officer with effect from January 
1st, 1977 (or earlier if possible). The person appointed will be the head of the finance 
section of the central administration and will be directly responsible to the Sec- 
retary for keeping the books of the School and the preparation of the annual income 
and expenditure account and balance sheet, of financial statements needed for Com- 
mittees, and of estimates of future income and expenditure; and for payment of 
salaries and wages, the conduct of all correspondence and business in connection 
with superannuation and various associated and ancillary functions. The Finance 
Officer is expected to have a recognised accountancy qualification (and preferably 
a degree). Experience of univesity finance and accountancy would be an advantage. 
The appointment will be made on the top grade (Grade IV) of the national university 
administrative salary grades. Appointments in this grade carry a personal salary 
determined in relation to age, qualifications and experience, subject to a minimum 
of £7, 897 per annum plus £450 per annum London Allowance. Compulsory member- 
ship of the Universities Superannuation Scheme. Normal working hours 9.45 a.m. 
to 5.30 p.m., Mondays to Fridays. Annual holiday entitlement of +30 working days 
exclusive of public holidays. — Further particulars and forms of application may be 
obtained from the Secretary, to whom applications should be submitted by October 
18th, 1976. 





FINANCIAL CONTROLLER 


required by expanding retail Motor Group having multiple 
agencies and outlets in the North West, with a current turnover 
approaching £3 million p.a. 
The successful applicant will have full authority over, and will take 
responsibility for, the management and financial accounting 
functions of the Group. 
Reporting to the General Manager, this is a senior position and 
offers an ideal opportunity for a dynamic accountant who can 
demonstrate a successful industrial record. 
Salary will be around £6,000 p.a. with 
company car and benefits. 


Apply in writing for an application form to: 
The General Manager 

Sutherland Motor Group 

Meliden 

Prestatyn 

Clwyd 
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ACCOUNTANT with business acumen 
and many years commercial experience to 
join management of modern factory. Read- 
ing area, selling engineering products home 
and abroad. — T. M. 10 Adam Street, 
Strand WC2. 

ACCOUNTANT/OFFICE MANAGER re- 
quired to take charge of the accounts depart- 
ment of a client company situated in London 
SEI. An interesting and challenging position 
requiring initiative and sense of responsi- 
bility. The successful applicant will be 
experienced in account procedure to at least 
trial balance stage and between 35-50 years 
of age. Pleasant working conditions, salary 
c. £4,500. — Please send full details of career 
to Lawrence Grant & Co, Chartered 
Accountants, 17 Rathbone Street, London 


SOLICITORS IN TUNBRIDGE WELLS 
require unqualified but experienced probate/ 
trust accountant as head of department. 
Salary up to £4,000. Tunbridge Wells 26277. 
— Mr Rawson-Mackenzie, 








We have been retained by 
fill this new appointment 


@ Chartered Accountant. 


activities. 


management team. 
Preferred age: Up to 35. 


application to: 





ASSISTANT CONTROLLER | 
LANCASHIRE COAST 
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Financial Controller 


Essential qualifications are: 


@ Broad experience embodying full range of accounting | 


@ Minimum of 3 - 5 years experience in senior 
accounting role in industry or commerce. 


@ Ability to develop management control systems and 
contribute generally as a member of the senior 


Apply by letter or telephone for form of 


MM Distribution Consultants Limited, 
Church View House, 27 High Street, 
Glastonbury, Somerset BAG 9DR. 

Tel: Glastonbury (0458) 32531/31082 
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C.A. PART II FINALIST required by Inter ` 
Company Comparisons Ltd. Position ex- 
tremely beneficial to finalists in the inter- 
pretation of accounts and accounting 

standards. Salary £2,500-£3,000. Generous ` 
study leave available. - Apply Don Mowatt, 
I.C.C. 81 City Road, London EC1. Tel. 
01-253 7042. -a 
EDITORIAL ASSISTANT required by 
small, established but growing London tax hi 
publishers. Must be able to write, type ` 
figures, drive car and undertake all general — 
duties. Suit career-minded graduate. Please — 
send photograph, references and 500 words — 
about yourself including lowest salary re- E 
quired. All replies will be acknowledged. - — 
Box EA 1329. Ko 
TRUST ADMINISTRATION. — Solicitors ` 
and accountants require trust assistants or ` 
managers with experience of trusts; salaries — 
£4,000—-£5,500 per annum. — In confidence- 

apply: Consultant, Strand Business Agencies, — 
46-47 London Wall, London EC2 (Tel. ` 
01-588 5038). Be 





an international company to 
in its expanding U.K. operation. 
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Salary £5000+ 
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A specialist (private) engineering company with $ 


international interests is seeking a qualified | 
accountant with several years of commercial | — 
experience. Preferred age around 30. 


Wide duties will include management and f — 
final accounts for several of Associated Com- A 


panies, Debtor Control, E.C.G.D. Insurance, 
etc., together with general assistance to Con- 


troller. 


This will be a rewarding position for an E 


Accountant who knows how to get things done f | 
in a lively and informal environment. E 


Salary by negotiation. — Box AC 25602. 
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ARE YOU SEEKING WORK IN NEW 
ZEALAND? — Our service locates em- 
ployers, employment agencies and accommo- 

dation bureaux for you to contact. — For 
details, Dept. NZA, L.E.A.D.S., 4 Cranley 
Road, Ilford, Essex. 





LONDON BRICK COMPANY 
LIMITED 


The world’s largest brickmaker requires a 





Chartered 
Accountant 
SAUDI ARABIA 


Wanted by a newly formed construction company in the 
Middle East — currently executing a large housing project in 
Saudi Arabia — a Chartered Accountant to head and organise 
the accounts department. 


Senior Financial Accountant 


We are looking for an experienced, qualified 
Accountant interested in all aspects of both Manage- 
ment and Financial accounting in an expanding Group. 


The position, based at our Head Office in Regents 
Park, reports directly to the Chief Accountant and offers 
excellent prospects. 


Salary will be by negotiation. Benefits include 5 weeks’ 
holiday and a non-contributory Pension Scheme. 


Applications in writing are invited from persons of 
either sex, giving full details of age, experience, quali- 
fications and should be addressed to: 


Previous experience in a responsible position with a large 


construction company in the U.K. or overseas essential. 
Also knowledge/experience of computerised system of 
accounting, cost control etc, desirable, Preferred age 
group 30-40. 


Initial appointment on bachelor status. Attractive tax free 
salary with free accommodation and other fringe benefits. 


Interviews will be held in London. Please apply with 
full career details to: 


LONAG LIMITED, 


12 Lower Grosvenor Place, 
London SW1W 0OEZ. 


The Secretary, 
London Brick Company Limited, 
London Brick House, 
12 York Gate, 
Regents Park, 
London NWI 4QL 





HONG KONG 1976/77 


Up to 4 years P.Q.E. To £8,000 — £11,000 


Hong Kong is different — everyone knows that. But do they know that the very best experience for 
recently qualified accountants can be gained whilst living in Hong Kong’s cosmopolitan atmosphere? 


The D.L.A. Guide to Hong Kong will give you the facts. Once you have read it you will be very interested to 
meet a Partner from the Hong Kong office of a large international practice. He can give you the ‘stop press’ news 
on the opportunities, prospects, conditions and salaries that are available with his practice. 


_He has made Hong Kong his permanent home, but you don’t have to. Once you have gained enough 
experience you may want to return to the U.K., go even further afield overseas or make a first move into industry. 
In any event Hong Kong will certainly contribute to your career development. 


Complete the coupon foracopy of the D.L.A. Guide to Hong Kong, read it, then contactlan du Pre, A.C.A. 
quoting reference 1646, for an appointment to find out more. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 


Please send me a copy of your ‘Guide to Hong Kong’ 


DIA Name: 
Address: 
Tel. No: 
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APPOINTMENTS 








TEESSIDE POLYTECHNIC 


LECTURER IT/SENIOR LECTURER 
IN ACCOUNTANCY 


Applications are invited for the above 
post within the Department of Business 
and Professional Studies. 


It is desired that applications for this 
post should be from Accountants who 
possess a degree in Business Studies, 
Economics, Management or some other 
relevant academic field. 


Salary scale: £3,279 x £219-£5.031 
(efficiency bar) x £231-£5,955 x £231- 
£6,417, plus £312 Supplement. 

Appointments will be made at the 
Lecturer IT level. 


Application forms and further par- 
ticulars are available from Staffing 
Section, Teesside Polytechnic, Borough 
Road, Middlesbrough, Cleveland 
County, TS1 3BA. 





CONDITIONS OF . 
ACCEPTANCE OF 


CLASSIFIED 
ADVERTISEMENTS 
1. The publishers cannot guarantee 
insertion on any specified date, but 


every effort is made to comply with 
advertisers’ requirements. 


2. The publishers will not be held liable 
for any loss occasioned by the failure 
of any advertisement to appear from 
any cause whatsoever. 


3. The publishers will not accept res- 
ponsibility for printing errors which 
may appear or for any consequences 
arising therefrom. 


4. Box number addresses must not be 
used for the receipt of original docu- 
ments, goods or payments of any kind, 
nor are they available for the dis- 
tribution of canvassing matter. Any 
letter is liable to be opened for exam- 
ination of its contents. 


5. The right is reserved to refuse, cancel, 
suspend publication, or alter any ad- 
vertisement which in the opinion 
of the publishers does not conform 
with i professional 


standards, 


Applications are invited from suitably qualified persons 
for the following posts in the Authority’s Further Educa- 
tion Service for September 1976. 


West Glamorgan Institute of Higher Education 


School of Business 


Senior Lecturer 


in Accountancy 
(Salary £5,031-£5,955 (bar) — £6,417 plus £312 Supple- 


ment) 


To teach financial accounting, auditing and taxation at all 
professional levels. Applicants should have considerable 
practical experience, and should be members of the 
Institute of Chartered Accountants, or of the Association 
of Certified Accountants. Previous teaching experience is 
desirable. (Post Ref. 1HE/11.16.76.) 


Lecturer Grade 2 


in Accountancy 


(Salary £3,279-£5,493 plus £312 Supplement) 

To teach financial accounting and costing up to final stan- 
dard of all professional courses. Applicants should have 
good practical experience, and should be members of at 
least one of the major professional bodies. Previous teach- 
ing experience is desirable. (Post Ref. 1HE/12.16.76.) 


Application forms may be obtained from the undersigned 
on receipt of a stamped addressed foolscap envelope 
quoting the appropriate post reference. 


CLOSING DATE. The closing date for the receipt of 
competed application forms is FRIDAY, October 8th, 


_ John Beale, Director of Education. 
Education Department, Princess House, Princess Way, 


SWANSEA. 


: 
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PARTNERSHIPS AND _ 
PRACTICES — 


ABLE AND WELL EDUCATED F.C.A. 
(aged 36), seeks to purchase on annuity basis 
an established practice of blocks of audits in 
London area. — Box AA 7420. 

A BLOCK of self-employed clients in 
London area wanted by F.C.A. for purchase 
on annuity basis. — Box AB 7408. 

A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. — Box AC 1159. 
ACQUIRING/DISPOSING? — I act for 
firms of chartered accountants in both fields. 
I have a client firm at present wanting to 
expand by acquisition. — Please contact me 
if you are interested in disposing of your 
practice. — C. J. Taylor. Tel. 01-248 5932 or 
Chesterfield (0246) 71974 or write to Box 
AD 1307. 

AN OPPORTUNITY to purchase a share 
in a thriving and well-established South 
West chartered accountants practice arises 
for a chartered accountant with capital 
available. Partner retiring due to health. — 
Interested persons please write to Box 
AO 1373. All communications will be treated 
in confidence. 

ATTENTION CHARTERED ACCOUNT- 
ANTS.-We are a firm of company formation 
agents and are trying to build up a list of 
firms of C.A.s who require client recom- 
mendations in return for using our formation 
service. — Box AC 1330. 


A WC2 FIRM 
OF CHARTERED ACCOUNTANTS 


has approximately 1.000 sq. ft of mod- 
ernised accommodation surplus to 
immediate requirements and seeks 
sole practitioner/small firm to enter 
into a working arrangement with the 
possibility of a succession in due course 
on some mutually agreeable basis. The 
practice is broadly based, partners and 
staff total 80 and although depart- 
mental organisation exists, the need is 
recognised for personal and close re- 
lationships between partners and clients. 


Our views are flexible and we would 
be prepared to discuss any reasonable 
suggestions. 


Please reply to Box AW 7443. 





CHARTERED ACCOUNTANT required by 
provincial practice Hants/Sussex borders. 
It is hoped that the appointment will lead to 
a partnership; ability to provide capital 
preferred, after short trial period. Preference 
will be given to a chartered accountant aged 
28 to 40 years, with previous provincial 
experience. — Apply Box CA 1390. ` 
CHARTERED ACCOUNTANT with a few 
thousand pounds of quality fees wishes to 
become partner in firm where he feels that he 
will be able to bring in further work in a short 
space of time. West End, Holborn or City 
preferred. — Box CA 1265.. 

CHARTERED ACCOUNTANTS. — North 
Wales Coast, require young C. A. with 
post-qualification experience in small-to- 
medium sized firm, with a view to partner- 
ship. — Apply with full details to Harold 
Smith & Son, 3, Clwyd Street, Rhyl, Clwyd. 
CHESTER. — Long established practice have 
a vacancy which might be of interest to a 
newly qualified C.A. or finalist anxious to 
make his/her career in the profession. 
Excellent prospects of early promotion with 
progressive firm. — Box CL 1357. 


CITY PARTNERSHIP 
OPPORTUNITY 


A progressive City firm of Chartered 
Accountants is seeking a young chartered 
accountant who has had several years’ 
post-qualification experience and who 
will become an additional partner after a 
probationary period. 


The firm is expanding and looks for 
someone who will take an active part in 
its continued growth and will be able to 
deal personally with a varied list of 
clients. A commencing salary of £7,500 
p.a. will be offered, 


Apply to Box CP 7440. 
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COUNTRY TOWN appointments in Eng- 
land and Wales for A.C.A.s, 25-35, seeking ` 
positions with partnership prospects. Pro- 
vincial office experience an advantage. — 
Contact Wessex Consultants, 2 Peter Street, ` 
Yeovil, Somerset. Telephone Yeovil 25183. 
DISPOSING OF YOUR PRACTICE any- 
where in the U.K.? — We are a progressive 
and expanding firm of chartered accountants 
and would be interested in acquiring your ` 
practice. — Please telephone 01-248 2177 or 
write Box DO 1306. P 
GREATER MANCHESTER AREA, ` 
Ambitious, hard working A.C.A., with 
degree and 7 years’ varied post-qualifying 
experience, wishes to purc ins 
partnership. — Box GM 1372. K 
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Young South London firm of Account, ` 
ants, fees circa £60,000, wish to dispose 
of fees up to £10,000 to 1-2 qualified — 
accountants on cash basis, Office `. 
accommodation and additional work — 
available together with assistance to — 
grow. — Apply Box GP 7436. ATS 

— yr. 

HAVE YOU G.R.F. OF £10,000+? - Do 
you require a modern office in Enfield, 
Middlesex, sharing accommodation and 
secretarial services with four other sole 
practitioners? A stimulating environment ` 
to expand your own practice with staff ` 
availability, from senior to junior, if you A 
require it? We share costs between us in 
fee ratios and benefit from working together 
whilst retaining our separate identities. To 
join with us would cost approximately ` 
£2,500 per annum. — Box HY 7434, NN 
e E 


. Ca 


HOW’S YOUR LIQUIDITY? 


I am in ample funds to purchase out- 
right a small practice of fees up to ~~ 
£25,000 in London. We 
I would also favourably entertain ` — 
purchasing a partnership. GH 
Immediate decision and strict con- ` 
fidence guaranteed. ‘a 
Please phone Mr Swann, 01-954 `. 
4607 evenings. 

































INTERNATIONAL TAX CONSULTANT. — 
CA 31, with own active Amsterdam prac- — 
tice has recently returned to central London ` 
to build up U.K. tax practice, and seeks ` 
contacts with practitioners with a view to - 
possible long-term consultancy relationship.— 
Box I1 1305. BE 
LIVERPOOL/MERSEYSIDE. — Expanding — 
Lancashire firm of chartered accountants — 
wish to purchase practice or blocks of audits — 
in or around the Liverpool area. — Please ` — 
apply to Box LM 1402. : A 
NORTH HUMBERSIDE. — Prospective — 
partner required for expanding practice. — 
Applicants must be qualified char 
accountants with good general experience. — 
An initial attractive salary will be offered M 
with a view to an early partnership. - Box 
NH 1358. > 
NORTH WALES (CLWYD). — Sole practi- 
tioner overburdened by expansion seeks — 
solution by: (a) Outright sale with vendor — 
remaining as working consultant if required — 
or (b) Part disposal with staff and cost shar- — 
ing so that separate indentities may be = 
retained within spacious and well positioned — 
premises. — Please write in confidence with — 
brief details of interest to Box NW 1367. 
PRACTICE FOR SALE in Bedford. G.R.P. 
about £35,000. — Box PF 1277. Hi 
PRACTICE FOR SALE. —- South East ~ 
London. Suit one/two young accountants. — 
Lease available. Sale on cash basis. — Box PF — 
1410. PA 
SCHEDULED D BASIS, C.A. wishes to work 
for West End or Central London firm. May 
well suit practitioner contemplating retire- 
ment, or overburdened practice. Aim partner- Si. 
ship in short term, at this point fees will be ` 
brought in. — Box SD 1273. CS 
SOLE PRACTITIONER C.A. seeks another — 
to share small prestige West End suite and `: 
services. — Box SP 1345. 2 — 2 
SOUTH COAST. - Well established ac- 
couniancy practice for sale. Good office ` 
accommodation. G.R. Fees £4,000 plus, ` 

Cash price to include office equipment and 
igo £6,200, Principles only. — Box — 






































E MERGER ? 

Our client, a three-partner firm of 
Chartered Accountants, with fees 
in the region of £85,000, is inter- 
| ested in the possibility of a merger 
with a similar or, more probably, 
| larger-sized practice. They are 
| London based and have a small 
‘| branch office in Hampshire. For 


_| further information please contact 
f Alan Snow, F.C.A., Harrison & 
į Willis Ltd, Cardinal House, 39/40 
| Albemarle Street, London Wi. 
| Telephone 01-629 4463 (24 hours). 
d All inquiries will be treated in 


confidence. 
KA oe 
SOMERSET, NEAR TAUNTON. — Owner 
_ retiring from practice established thirty- 
_ three years — mainly incomplete records, 
small — medium audits ~ sole traders — 
_ partnerships. Price one-and-a-quarter years’ 
- purchase on £6,000 fees plus freehold res- 
idence and offices at £22,500. Going con- 
cern only. Owner will leave. £8,000 first 
“Mortgage at II per cent. — Box SN 1403. 
‘SOUTH-WEST ESSEX C As anticipating 
Sp re capacity next year following increased 
_ efficiency in accounts production techniques 
_ invite inquiries from retiring/overburdened 
_ practitioners in the area. - Box SW 1301. 
_ THREE PARTNER FIRM wish to acquire 
_ On an annuity basis, practice with G.R.F. 
_ £25,000 in London or Home Counties. — 
= Box TP 1344. 
| UP TO TWICE G.R.F. PAID on an annuity 
basis for practices, block of fees and in- 
dividual accounts in Hitchin, Luton and 
_ Bedford areas, — Box UT 1379, 
_ WEST MIDLAND FIRM with annual fees 
_ exceeding £75,000 would like to discuss 
Dos sibilities of merger, sale or other arrange- 
_ ments with interested parties. - Box WM 1278. 
WE WISH TO PURCHASE a practice in 
_ central or Greater London, preferably a 
_ practice with a G.R.F. in excess of £15,000. 
We would consider any amount. We are a 
small to medium-size firm who wish to 
‘ Epos Ze - Box WW 1331. 
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Side, Overworked or retiring practitioners, 
please contact us for further discussions in 
K onfidence. — Box WC 1378. 


a 


_ YOUNG A.C.A. sought by West End 
P} 

CAS — Expanding firm with young 
= partners offer definite partnership pros- 
_ pects to young A.C.A, willing and able 
_ to handle the affairs of a portfolio of 
_ personal clients in the entertainment 
world, Experience of incomplete records 
~ essential. Excellent salary and future 
_ prospects. — Box YA 7430, 
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_ A BAG OF TEMPORARY accountants at 
_ Deboo Executive. - We have a wide list of 
_ freelance work available immediately. Every 
ss eend on our register is scrutinized by 

oa consultants. Lowest competitive rates. — 
Call Mr C. E Barden Jones at 01-628 2714. 
A BANGLADESH commerce graduate, 
having three years’ experience in incomplete 
records, seeks position with chartered or 
| Re EE Se London area. — 
B. Anmed, ilton Road, Acton, 
‘London W3. 
- A.C.A. A.T.LI. (1970) seeks position as tax 
“Manager with partnership porspects in 
London or Home Counties, — Please reply 
E? Box AC 1381. 


F 









ACCOUNTANTS BOOK-KEEPERS 
AND CLERKS 

_ į Available on SELF-EMPLOYED 
| TEMPORARY basis and for PER- 
| MANENT posts in the U.K. and 
| overseas. 

; PRACTITIONERS SERVICES 

' BUREAU 


Employment Agency 
6 Clements Road, Ilford, Essex 


i 01-553 2184/5 
d en and Job Applicants required 
ai O. 
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SUBCONTRACT WORK 








PART-TIME ASSISTANCE on premises 
required by South London practitioner 
(trusts, personal taxation, etc). Flexible hours. 
No evenings. — Box PT 1268. 

EXPANDING PRACTICE in Southern 
Essex is seeking to increase its subcon- 
tractual force. If you have any spare cap- 
acity, please advise us of your experience 
and time available. Replies in own hand- 
writing to. — Box EP 1374. 


ABLE CHARTERED ACCOUNTANT in 
practice, with spare capacity, will undertake 
subcontract work in London area, also collect 
and deliver. — Please write JEEWA & CO, 
91 Cairo Road, London E17, or phone 
521-6661. 

A.C.A. with time available requires sub- 
contract work or employment in the pro- 
fession. Fully experienced in auditing, 
preparation of accounts, incomplete records, 
etc. Areas — Surrey, South, West or Central 
London. - Box AW 1401. : 
ACCOUNTANT/BOOK-KEEPER, dedi- 
cated and efficient, will do a complete set of 
books and attend to all your clients’ office 
requirements. — Tel. 01-340 8793. d 
A CHARTERED ACCOUNTANT with 
several years’ all-round experience seeks sub- 
contract work. Will collect and deliver. — 
Box AC 1406. 

AN ACCOUNTANT (F.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment, 
for 2-3 months, — Please write Box AA 1160. 
CHARTERED ACCOUNTANT. — Bromley 
area, seeks subcontract work for evenings 
and weekends. No intention of setting-up 
own practice. — Please write to Box CA 1359. 
COMPUTER AUDIT SPECIALIST 
(A.C.A.) will review computerized systems 
and prepare permanent computer audit file, 
including report on internal control, system 
notes, flowcharts and detailed audit pro- 
gramme (London and SE). — Box CA 1375. 
EX-REVENUE SUBCONTRACTOR with 
wide professional experience available for 
casework or consultancy in most areas of 
personal taxation, Based Guildford, Surrey.— 
Box ER 1308. 

F.C.A. LONDON with extensive practice 
experience available to help practitioners 
EC professional assistance. — Box 


FREELANCE ACCOUNTANT, wide ex- 
erience, seeks subcontract work, Middlesex/ 
rks/Bucks, etc. Incomplete records, small 
audits, emplete sets of books and accounts. 
Work in clients’ premises or able to collect 
and deliver. Prompt attention. — Phone 
01-570 1246. 
ILFORD FIRM OF CHARTERED AC- 
COUNTANTS have surplus capacity and 
wish to take on subcontract work. Will 
arang for collection and delivery. — Box 
SUBSTANTIAL FIRM of Sussex chartered 
accountants have experienced staff available 
on a subcontract basis to undertake prepara- 
tion .of accounts auditing and taxation 
matters. — Box SF 1391. 





SITUATIONS WANTED 


ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.C.A. 
Lowest competitive rates and fair trial period. 
- Pembroke & Pembroke, 01-236 001i 
(London) or 021-236 5513 (Birmingham). 
A.C.C.A, GRADUATE (26), eighteen months’ 
experience of incomplete records and auditing, 
seeks a position with a firm of accountants. — 
Please reply Box AG 1407. 


A.C.C.A. STUDENT (24) studying for Part 
IV having six months’ indutrial and 14 years’ 
professional experience (having good ex- 
perience in complete and incomplete re- 
cords) would like to join profession or in- 
dustry. — Please write Box AC 1382. 


A.C.C.A. STUDENT (26) sitting for profes- 
sional section 1 in December 1976. Three and 
a half years’ experience in incomplete records 
and auditing seeks a position with medium/ 
large firm around N.W., Central London or 
West End. — Please write Box AB 1361. 


ACCOUNTANT/BOOK-KEEPER available 
for subcontract work at most competitive 
ee aaa area. London or Surrey. — Box 


ACCOUNTANT with 28 years’ experience in 
personal and corporation tax, wishes to 
change to accountancy and auditing in the 
last ten years of his anticipated career. Area 
Croydon, Sutton, Mitcham, London (City).— 
Write Box AW 1360. 
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ACCOUNTANCY ASSISTANCE 


Available immediately. Let _ the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Cal 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 





AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working arrangement for long term. — 
Please reply to Box AA 1161. 

A PE I FINALIST with varied experience 
in auditing, preparation of final accounts and 
tax work seeks position in profession. Avail- 
able immediately. — Please write 33 Barclay 


qualification? — Box GT 1336. 

NEWLY QUALIFIED YOUNG MAN, 
single, with good all-round experience seeks 
any kind of work which involves varied travel 
abroad. — Contact Nick Foston, 144 Gordon 
Road, West Bridgford, Nottingham. 

P.E. I FINALIST with varied experience in 
auditing and accounts seeks position in pro- 
fession. — Box PE 1408. 

QUALIFIED ACCOUNTANT in North 
London with wide industrial and commercial 
experience requires temporary assignments. 
Will work at home or on clients’ premises. — 
01-368 2664. 





TRAINING CONTRACTS 





A 19-YEAR-OLD PAKISTANI BOY 
having two A-levels seeking articleship with 
a firm of chartered accountants in or around 


A.C.C.A. STUDENT with B.Com.(Hons), 
M.Com. seeks transfer of certified articles. 
Eighteen months’ experience. Principal’s 
consent obtained. — Box AC 1292. 

ASIAN COMMERCE GRADUATE, aged 
22, passed the foundation course, seeks 
training contract with a chartered account- 
ants firm. Available immediately. — Write: 
. Ahmed, c/o Shabbir & Co, 241 Lewisham 
Way, London SEA 1XF. 
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GIRL, twelve months’ experience in pro- 
fession seeks articles with certified account- 
ant. Available immediately. - Box AG 1261. 
ASIAN STUDENT, A.C.C.A. foundation 
course completed seeks training contract or 
a position of junior audit clerk with a firm 
of accountants in City/East/NW. London 
area. — Box AS 1315. 
ASPIRING L.S.E. GRADUATE Hons. 
(1976), age 21, fully exempt from foundation, 
seeks articles in London area, Essex or Kent. 
To start immediately. — 49 Ripple Road, 
Barking, Essex. Tel. 01-592 4602. 
A STUDENT, foundation A.C.C.A. com- 
pleted, seeks training contract with a char- 
tered or certified accountant, salary im- 
material. - Write to 39 Cassiobury Road, 
London E17. Name: Alan, 
A YOUNG AND AMBITIOUS 22-year-old, 
foundation course successfully completed, 
seeks training contract with C.A. firm with 
experience as assistant statistician. Available 
immediately. — Contact F. A. Dhalla, 106 
Finchley Lane, Hendon, London NW4. ` 
H.N.D. STUDENT in business studies with 
full exemption from foundation course, 
seeking articled clerk. Available immediately 
and with one year experience in accounting. — 
Box HN 1337. 
PAKISTANI GRADUATE, P.E. I, passed 
first attempt, one year of articles to serve, 
seeks transfer to a large/medium-size firm. — 
Please apply N. F. Rana, 17 Rathgar Avenue, 
London W13. 
STUDENT PASSED FOUNDATION and 
with some experience, requires training con- 
tract. By firm, anywhere. — Please con- 
tact immediately. — Box SP 1346. 
STUD PASSED FOUNDATION 
COURSE. - Seven months’ experience, 
sitting for P.E.I examination in May 1977, 
seeks transfer to any size of London chartered 
accountants’ . — Please write to Box 
SP 1376. 
STUDENT SITTING FOR P.E. I May 1977 
seeks articles anywhere in London. Available 
immediately. — Box SS 1411. : 
STUDENT WITH H.N.D. in business 
studies exempted from foundation course, 
seeks articles in London or Leicester. — 
Please write to Mr Ho, 9 Elmstead Avenue, 
Wembley, Middx. 
TRAINING CONTRACT required by young 
commerce graduate, recently passed Poly- 
technic and business studies. Foundation 
course exempted. Available immediately. — 
Box TC 1394, 
TRANSFER OF ARTICLES is required by 
an energetic young man. I.C.A. foundation 
course passed in June 1975. — Please write 
Box TO 1289. 
U.K. GRADUATE, exempted in economics, 
statistics in fundation exam, seeks training 
contract in London. — Apply R. Desai, 12 
Hawthorne Avenue, Kenton, Middlesex, 
Tel, 01-907 8275. 
YOUNG EAST AFRICAN, passed founda- 
tion course, seeks articles. Available imme- 
diately. — Box YE 1409. 





SERVICES 





MICROFILM SERVICE. - Filming all 
office documentation and computer station- 


Kent. - Box SA 1339. 





COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO. 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 








BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street ` 
London EC) 


01-251 0344 








LIMITED COMPANIES 


NEW FORMATIONS £80 
EY EES. 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 
A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
C4Y 0HE. Tel. 01-353 1441 
Ring any day = any time ~ 24 hour service 





‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fessions, 


Ready Made Companies 


always available 


Write or Phone: 
Chambers 
Company Search Agents Ltd 
127 Aldersgate Street 
London ECIA 4JQ 
Tel. 01-251 4744/5 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 








‘OMPANY SEARCHES and registrations. 
ull search £2. Prompt and thorough. 
lew companies formed £73. — Raymond 
forris & Co, 9 Eversleigh Road, London 
{3 1HY. 01-346 8943 (any time). 
EADY-MADE COMPANIES available 
ow. Also formations, etc. — Reichman & 
Ving, 134 Percival Road, Enfield, Middx. 
elephone 01-363 4382 and 7387 CA CCRA. 
rember). 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 


01-353 9471 (6 lines) 


‘EADY-MADE COMPANIES £88 in- 
lusive transferred immediately. Companies 
»gistered from £26-38 (plus duty). Searches 
arried out. — Graeme Ltd, 61 Fairview 
.venue, Gillingham, Kent (Medway 32558). 





NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case it may have been 


inserted by your present employer? 


A reply may safely be sent, however, by adopting the following procedure: place the reply in 
a sealed envelope, unstamped, addressed to the relevant Box number only. Enclose the sealed 
reply in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a covering note stating that the reply should be destroyed if the 
advertisement concerned has been inserted by your firm or company. j 

If your company is a member of a group of companies it is advisable to give the names of all 
the companies concerned rather than to specify merely the name of the group. 
inform applicants as to whether their replies have been forwarded or destroyed 
as such information would possibly reveal the identity of an advertiser. 


We cannot 








OFFICE MACHINERY 
AND EQUIPMENT 


DICTATION MACHINES. — Reconditioned 
and guaranteed. SA E for details. Electro- 
nics International, 19 Finchley Way, Finchley, 
London N3. Tel. 01-346 2242. 

RUBBER STAMPS - NORMAL SERVICE 
THREE DAYS. - Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink etc. Competitive 
prices. =- F. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3 AR. Tel. 061—480 3826. 

WHY PAY FOR NEW EQUIPMENT 
when we may have just what your 
looking for second hand? One Farrington 
Auto writing machine — model 1010. Twelve 
various Bell & Howell micro-viewers (roll 
and fiche feed). Olivetti 250 logos calculators. 
Diebold retrieval filing systems. All good 
working order. Offers invited for lot or sold 
separately. Telephone 01-902 8876 ex- 
tension 202 between 9.00 a.m. and 5.00 p.m, 





we make 


nameplates 


rubber- 


Im / days ! stamps 


Interchangeable ‘Registered Office’ 
directory boards also supplied quickly 


AUSTIN LUCE & COMPANY 
59 College Road, Harrow. Middlesex 
Tel. 01-864 7342 (ask for Mr Conquest) 








MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595). 





A COMPREHENSIVE 
MORTGAGE SERVICE 


Up to 100 per cent professional appli- 
cants. Remortgages, commercial loans, 
etc. 


NO ADVANCE FEES 


Personal service. 20 years’ experience. 
Members of the Corporation of Mort- 
gage & Finance Brokers 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 
9LD. 01-908 3434. 





100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R 6EP (01-623 2844). 













ACME APPOINTMENTS 


COMMERCIAL 
DIVISION 


AMBITIOUS I.C.M.A./A.C.C.A. (CENTRAL LONDON) 
£6,000+car 
Central London Shipping company with large expansion programme 
is seeking a qualified LChHA or A.C.C.A. who has specialized in 
Management Accounts. The suitable applicant would be 25-30 with 
a minimum of 4 years’ experience in all aspects of Management 
reporting at Director level, both Budgetary and Investment. He or 
she would preferably have Shipping company, or possibly Manu- 


facturing experience. The suitable applicant will be reporting ` 


directly to the Financial Controller, and must be ambitious, enthusi- 
astic and energetic. Fringe benefits include Company car, free 
pension scheme, B.U.P.A., luncheon vouchers, four weeks’ holiday 
and flexible hours. 


DEPUTY CHIEF ACCOUNTANT (VICTORIA) 

£5,000 neg. 
International Property insurance group based in Victoria, London 
SW1, seeks a qualified A.C.A. or A.C.C.A. 25-30, preferably with 
2 years’ post-qualified experience. The suitable applicant will report 
to the Chief Accountant on all aspects of Financial Accounts, 
involving 13 European countries, with a number of semi-qualified 
staff reporting to him. The company has been expanding rapidly in 
the 12 years since it’s inception, and offers every opportunity 
for advancement, plus all large company benefits including B.U.P.A., 
free pension scheme, 4 weeks’ holiday, flexible hours, etc. 


NEWLY QUALIFIED (FENCHURCH STREET) to £4,500 


An International Insurance and Travel group seeks a newly qualified 
person to assist the Chief Accountant at their Fenchurch street 
Head Office. This is a golden opportunity to gain valuable experience 
with a top group, and to contribute to that group. Excellent pros- 
pects and all the usual large company benefits. 


PART QUALIFIED (CENTRAL LONDON) £4,000 neg, 


A rapidly-expanding Shipping Management company based in Central 
London is seeking a part qualified person aged 25-35, with part Ill 
A.C.C.A. or A.C.A. equivalent, and some experience of Shipping 
accounts if possible. This is a real opportunity for someone seeking 
a challenging position. 


PART QUALIFIED (WEMBLEY) £4,000 


An excellent, aggressive American Company in Wembley, Middlesex, 
offering first-class career opportunities, is seeking two part-qualified 
accountants, one for Financial accounts, the other for Management 
accounts, both to report to the Financial Controller. Preferably 
aged 25-30 about part Ill level. 


VARIOUS 


Several other posts available now, and more coming in every day, 
mainly in the Central London area, for partly-qualified and fully- 
qualified accountants, in the Commercial field. Please call for 
further information. 


CALL GEOFF CRAIG 


INTERVIEWER/CONSULTANT £5,000+- 


We are interested in additional, experienced staff. Good career 
prospects. (Call our Director at Head Office 01-493 400). 


| 
315 OXFORD STREET, LONDON W1 
01-493 4000 


"Se, zi Ch N 


a a AG 
Ch, ae 


CR 


véi "Se 
» t. d 


r 


G 


wel 
ON 








MISCELLANEOUS 








FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 
at Competitive Prices 


SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 
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BUSINESS 
OPPORTUNITIES 


` FILM PRODUCTION COMPANY with 
Bez losses for sale. — Box FP (364. , 

TAX LOSSES SOUGHT. - Limited 
‘companies only. Property dealings, develop- 
ment and building company. Lancashire and 
| Cheshire area, — Apply Chartered Account- 


ants, Box TL 1365. 
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` BUSINESS PREMISES 


arme 


= UNITS available, busy main road 
position, Bakers arms, Leyton. Luxuriously 
furnished with services, receptionist, tele- 
‘phone answering service and many other 
" facilities. - L. B. & A. Ltd, 187 Cranbrook 
Road, Ilford, Essex. Tel. 01-554 6231. 


PERSONAL 





_ Accountants’ Typewriting Services, 279 
‘Runley Road, Luton. Tel. 23147. 

_ TYPING SERVICE (Electric). — Accounts, 

financial schedules, agreements, etc. — Park- 

- leigh Secretarial Services, 29 Cadogan 

- Gardens, Finchley, London N3 2HN. - 

| Tel. 01-346 2389. 


EDITORIAL ASSISTANT REQUIRED by 
small, established but growing London tax 
publishers. Must be able to write, type figures 
drive car and undertake all general duties. 
Suit career-minded graduate. Please send 
photograph, references and 500 words about 
yourself, including lowest salary required. 
e Ste? will be acknowledged. — Box EA 





HOTELS 





A SMALL LICENSED HOTEL in the 
country with superb rooms, superb food 
and real atmosphere. Room and break- 
fast £6 per person per night. — Write or 
phone now to Flackley Ash Hotel, 
Peasmarsh, Nr. Rye, Sussex. Telephone 
079-721 381. 





STOCK VALUERS 


R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and re-placement cost value. 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock control systems. 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 

















FOR SALE 


CHARTERED ACCOUNTANT (Teesside) 
retiring from practice wishes to dispose of 
Simon’s Taxes Service (nine volumes) 
fully maintained. - Apply Box CA 1384. 





STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA- 

TIONS of trade stocks anywhere in Britain 

consult John Tarryer & Co, F.S.V.A., 121 

co Road, East Molesey, Surrey (01-979 
Jo 





VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAINS 
INDUSTRY AND DISTRIBUTORS 


trade. Preparation or amendment of plant 
registers and appraisal of net realisation 


or current replacement cost. Stock 


card control systems checked, 
corrected or analysed. 


Ç 
G, 
PLANT FIXTURE 


Head Office 
56 Hayes Street, Bromley BR2 7NX 


Operating throughout the 
United Kingdom. 


01 462 6237/8/9 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





Now the leading Personnel Consultancy with three full-time Consultants 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX £3,000—£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service. 
PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and responsibility 
available. A.T.1.1. trainees encouraged, 

PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 

FENCHURCH STREET £4,000—£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 

LONDON BRIDGE £ Neg. 
Large firm requires Personal Tax Assistant with good 
experience, Also small firm. 

WATERLOO £4,000-£5,500 
Several large/medium firms and one small firm with 
personal tax vacancies. 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 
TEMPORARY TAX urgent to £5 p.h. 








EUSTON Ao £4,500 
Leading tax department seeks Tax Senior — opportunities 
for company tax. 


TRUST VACANCIES £4,000—£7,000 
Manager - City to £7,000 
Sen.ors/Assistants — City to £4,500 
Also Liverpool, Cambridge and Leeds £ Neg. 
PERSONAL TAX SUPERVISORS; 

ASSISTANT MANAGERS c. £5,750 


Medium and large-sized practices seek experienced 
personal tax supervisors. 
PERSONAL TAX MANAGERS £6,000—£7,000 
To take charge of department in a well-established, large 
City firm with a varied practice. Good technical ability 
and supervisory experience important. Similar vacancies 
with other firms, both West End and City. 
C.T.T. CONSULTANCY to £12,500 
Exceptional C.T.T. Senior Consultancy opportunity in 
the profession. A less experienced C.T.T. specialist but 
with partnership potential would be considered. 

AX TRAINING MANAGER £8,000—£10,000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX £4,000—£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

PE II FINALISTS/NEWLY QUALIFIED TO 
SPECIALISE £4,000-£4,500 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER £8,000-£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 

CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL TAX CONSULTANCY £6,000 
1-3 years U.K. Company Tax experience required. 
U.K. COMPANY TAX PLANNING £6,000-£7,500 


COMMERCIAL TAX 


Oil Co. seeks U.K./Overseas Tax Manager £8,000- £15,000 
CORPORATE PLANNING £10,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM - personal tax £3.500-£5,500 
BIRMINGHAM - A CA for Company tax to £6,000 
BRADFORD - personal/company A.C.A./A.T.L.1. 


£4,500 + 
LEEDS - personal tax £3.000- £4,500 
MANCHESTER - A.C.A. for manager £5,000 + 


HOME COUNTIES TAX 


BRIGHTON & HOVE - personal tax £4,000 
CROYDON - personal tax £4,000 to Gan 


EASTBOURNE - personal tax KZ 
IPSWICH & NORWICH - personal tax £4,000 
RICHMOND - personai tax £4,250 
SLOUGH - personal tax ,000 
ST ALBANS - personal tax £3,000-£4,000 
STAINES - personal tax to £3,750 
WEYBRIDGE - personal tax £4,000 


Many more vacancies nation-wide. Some other locations 
listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING, EDINBURGH, GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW- 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
WATO ORES WINDSOR, WINCHESTER, WOKING, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


Accounting 


for 
Farmers 


A New Look at 
Farm Accounts 


by PETER BUTTERWORTH, FCA, 


_ Partner in Butterworth, Jones & Co, Bridgwater 
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There has always been a tendency for 
‘townies’ to adopt an air of condescension 
towards their country cousins, particu- 
larly in financial matters. The City 
accountant, one suspects, regards incom- 
plete records as a medium from which 
his backwoods colleague can produce 
farm accounts which have never breathed 


the rarefied air of an SSAP. 


+ 1 


But, in the provinces, the days are fast 
disappearing when — ‘some time after 
harvest, sir’ — one receives the expected 
assortment of cardboard boxes, plastic 
bags and the occasional holdall containing 
a year’s accumulation of bills, bank state- 
ments and out-of-date income tax assess- 
ments. Information gleaned from deals 
recorded on the back of cigarette packets 
and putrefying lactation records is nearly 


a thing of the past. 


Greater awareness 

Today’s generation of farmer is willingly, 
although unreadily, adapting himself to 
modern requirements, primarily of farm- 
ing, but necessarily of legislation. The 


impact of recent changes in Revenue 


policy has made the younger farmer as 


_ aware of important fiscal dates as he is 


of the date of the inseminator’s visit. 


Value added tax was (and still is) 


regarded as an imposition, but most 
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farmers were quick to realize that they 
were in a repayment position. Prompt 
completion of the monthly return re- 
sulted in a welcome addition to cash flow 
in a VAT-inflated economy. The mere 


` fact that this involved keeping up-to-date 
Kë 





ooks for a change was a chore, but was 


left initially to their accountants with 
some surprising end-of-year results. 

For some, the result was an enlighten- 
ing insight into the financial planning and 
rewards of individual farm enterprises. 
For others, who always maintained 
adequate records, VAT was another job 
to be learned and added to the formidable 
check list of forms to be completed in this 
bureaucratic age. 

Cash flow in any small business pre- 
sents problems; a farmer is subject to 
additional difficulties, either by the nature 
of farming itself, seasonal and irregular 
in pattern, or by the vagaries of nature. 
Runner beans ploughed in because of 





The days are fast disappearing when — ‘some 
time after harvest, sir’ — one receives a 
holdall with an accumulation of bills and bank 
statements. .. 


drought and the loss of a lucrative cash — 
inflow; an outbreak of swine fever, ` 
sterilizing units for a long period; the 
long spring and summer of an arable © 


farmer before his harvest produces cash 
to start the cycle again — all these problems 
of finance demand tight financial control 
over the enterprise. In most cases, outside 
help is required: in the short term from 
traditional bank finance and, for capital 


projects, the longer-term assistance of — 


organizations such as the Agricultural 


Mortgage Corporation. 7 


No more window-dressing . 
In all cases, the sources of credit demand 
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up-to-date historical accounts, a financial — 


projection of the expected fortunes of the — 


venture and backed by the expert know- — 
ledge of the farmer himself. The maxim 


that to stand still is a step backwards 


motivates most of the new generation of ` 
farmer in ensuring that his annual, © 


quarterly or monthly accounts are up-to- 
date. 

He makes sure that his accountant 
knows a little about farming but, more 
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important, he knows that it is essential ` 


that his accounts should tell a story — a 


CH 
~~ 


financial history of the farm rather than, 


as in the past, a window-dressing oper- 


ation for the Inspector of Taxes. Without — 


the support of the financial expertise of 
his accountant and up-to-date informa- 


tion, any farmer stands little chance of 


4 D 


success with his bank manager. 

Many other fiscal incentives exist today 
for farmers to keep financially up-to-date, 
No one, for example, could have thought 
it would bea disadvantage to have adopted 


the herd basis by the deadline of April- 


6th, 1976, but for some farmers whose 


accounts were in arrear at that time, an 
election without any basis of fact could `: 


have meant disaster. 
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Most accountants made prodigious 
efforts to impress on their clients the — 


vii 


importance of discussing with them this 


once-for-all opportunity to convert their- 
herds into a capital asset. It has contri- 





ey 


E: buted as much as anything to the in- 


creasing confidence of farmers in their 


advisers and has educated them out of the 
introvert attitude of their forebears. 


Profitable use of CTT 
With the introduction of capital transfer 
tax, profitable use of the exemptions 
afforded by the Act within a family farm- 
ing business relies entirely on timing, and 
up-to-date accounts. 

The opportunity to mitigate tax liabil- 
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ities by the use of a retirement pension 
scheme can only be taken by a farmer who 
knows at an early date how much and 
when he can invest in such a scheme 
within the time limits available. Even the 
more elastic time limits of an election for 
separate assessment of wife’s earnings in 
a husband and wife partnership can be 
placed in jeopardy without up-to-date 
financial information. 

The farming industry is producing a 
new generation of farmer eager to exploit 


Tax Planning 
for the Farmer 


by H. D. MITCHELL, FCA 


Partner in Forrester Boyd & Co, Grimsby 


Many people think of tax planning 
only in the context of capital assets, 
but this today is only one aspect of the 


subject. The income aspect, particu- 


larly with reference to farming, is 
no less important. 

Tax planning today is as vital, and 
is as good an investment, as negoti- 
ating good sales; and, like selling, it 
must be continuous and not intermittent, 
for many savings can only be made by 
good structuring of the business and 
forward planning of the flow of income 
and expenditure. This in turn can have 
a material effect on the taxation liabi- 
lity and cash flow of any business, and 
perhaps more especially so in farming. 

In many instances where the business 
is small, it is considered that the extra 
cost of professional advice for the ad- 
ditional work of planning is excessive — 
but it is very rare that good planning 
does not more than pay for itself in the 


long run. It must be remembered that 


every {100 of tax saved is worth £154 
of earnings at basic rate, and con- 
siderably more when higher rates of 
tax are involved. 

In reviewing some important aspects 
of planning for income and corpo- 
ration tax, it must first be borne in mind 
that some of the simplest moves are the 
most effective, and before embarking on 
detailed planning a review of the follow- 
ing factors should be made: 

(i) Are maximum statutory 

being claimed? 

(ii) Is income being beneficially dis- 

tributed to members of the family? 

(iii) Is the business correctly 

structured? 

(iv) Are business events being cor- 

rectly timed? 


reliefs 


(el What are the individuals’ 
sonal wishes? 

(vi) The interaction of other taxes as 
applicable. 


per- 


Format of business 

The structure of any business is most 
important, and has great effect on 
long-term tax planning for both per- 
sonal and capital taxes. There are signi- 
ficant differences between the taxation 
of partnerships and of limited 
companies: 

Partnerships | 

(i) All profits are divided between the 
partners whether as interest on 
capital, salary or share of profit, 
and are treated as earned income 
chargeable to income tax. When 
large profits occur, higher rates of 
tax are applicable. 

(ii) On introduction of a partner, a 
capital gains charge arises on the 
transfer of goodwill or any other 
chargeable assets. 

(iii) There can be complications for 
taxation purposes in regulating the 
income of the individuals year by 
year, due to the partnership agree- 
ment and the taxation implications 
on the basis of assessment. 


A limited company enables 

(i) Directors’ remuneration and 
salaries to the family to be regu- 
lated within commercial terms, 
so as to achieve the best advantage 
of taxation rates. 

(ii) In instances where there are sub- 
stantial profits in the company the dis- 
tributions should be limited to 
amounts incurring acceptable tax- 
ation, and the remainder retained 
in the company and charged to 
corporation tax, the rate being 
considerably lower than the higher 


ZEN D 
ty > = NÉI 


EI ` . al ety ` 

D ` ef: E Se XA Vi Ce 
Ce, S a d ee e ZZ i 
ST ZOTC 19/0- Aa 


eeh HR E Së 


a commercial approach to farm account- 
ing and the accountancy profession now 
appreciates the importance of their role 
as financial advisers to the farming com- 
munity with many young members 
specializing in this work. 

Those in the profession who are pre- 
pared to allow their clients to wallow in 
the financial inefficiency and half-truths 
of the past can expect to reap their 
rewards in a harvest of negligence claims 
and a crop of back duty cases. 


personal rates. This is an immense 
advantage in the preservation of 
working capital. 

(iii) On the formation of a company, 
an issue of preference shares or loan 
stock as a share of the capital issued 
for cash within CTT gift limits can 
be made to members of the family not 
actively participating, so enabling 
them to have a small income from 
the company by way of interest. 
This is very beneficial where there 
is a young family, the income being 
kept within child relief limits. 

When considering the formation of a 
company for a farming business it is 
essential that, when chargeable assets 
are to be transferred to the company, 
the total net assets are transferred for 
shares, so avoiding any immediate cap- 
ital gains tax. 

Due to the many implications of 
capital transfer tax, and the future 
valuation of the shares, it is often advis- 
able to consider the farm land being 
retained by individuals, with the com- 
pany as its tenant. This also enables 
income to be created for retired members 
of the family. 

As already mentioned, the shares of 
the company should if possible be divid- 
ed up round the family on formation or 
purchased with gifts within capital 
transfer tax limits. The taxation benefit 
of structuring in this manner is that the 
annual income from the farming busi- 
ness may be divided advantageously 
between the family and employees if 
desired, without affecting the capital 
structure or legal entitlements to the 
business of any person. Provision can 
also be easily provided for older members 
of the family by way of remuneration 
or pension for as long as is desired. 


Financial year-end 


In the past, very little consideration has 
been given to the choice of the financial 
year-end of a farming business, and 
many end their year to coincide with the 
fiscal year, However, the financial year- 
end has an automatic impact upon when 
tax for that year is payable, and a con- 
sequential effect on the cash flow of the 
business. 
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National Westminster Bank 


Services for 
farmers and 
landowners 


can include: 


OVERDRAFTS - LOANS 
FARM DEVELOPMENT LOANS 
FARMERS FORWARD BUDGET FORMS 
BOOKLET—FARM FINANCE UK & EEC 1976/7 
TRUSTEE SERVICES - INSURANCE SERVICES 
Contact your local branch manager or 


The Manager, Agricultural Unit, National Westminster Bank, 
41 Lothbury, London EC2P 2BP 
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Ever get the feeling you know 
more about life assurancethan 


the inspector? 
More even than he knows 


about his own product? 
Chances are you could offer 


him a better policy than he can 
offer you or your clients. One of 
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Next time you get bored 
with alife inspector, 
try selling him a good policy. 


ours, perhaps? 

The nice thing about Scottish 
Equitable policies is-they come 
with fully trained technical 
Inspectors, notjust salesmen. 

Men who have complete 
command oftheir subject, and 
who can answer your questions in 

Men whose jobitis to service 
independent professional 
advisers, not to sell policies direct. 

Their only interest is your 
interest. Finding the right policy 
to suit the particular requirements 
of your clients. 

Contact ournearest Branch ` 
office today and ask to see one of 
our Inspectors. 


SCOTTISH EQUITABLE 
LIFE ASSURANCE SOCIETY 


Best policy for a secure future. 


Head Office 
28 St Andrew Square 
EDINBURGH EH2 1YF 
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able, the financial year-end can play a 


very material part in the incidence of 


_ taxation. Therefore, it must be carefully 


considered and if necessary changed to 
take into account stocking and trading 
trends along with all other relevant 
practical aspects. e 
_ It is a distinct disadvantage for a farm 
_ year-end to be in the selling season in 
times of inflation, as some of the recent 
crop will have been sold at the inflated 
Prices, causing tax to become payable 
at an earlier date. Particular consider- 
ation must be given by new businesses 
to the possibility of adopting a year-end 
before the sales period. When changing 
a year-end, note paragraph 22 of Sche- 
dule 5 to the Finance Act 1976 with 
regard to stock relief. 


Capital expenditure 

Planning of capital expenditure is ad- 
visable at all times, especially where the 
farm is being run by a sole trader or a 


partnership, for excessive capital ex- 


penditure in any one financial period 
may reduce the level of taxation con- 
siderably, even to the extent of 
losing the benefit of personal allow- 
ances. If heavy capital expenditure 
has been incurred, first-year allowances 
should be restricted to the appropriate 
amount that is beneficial in relation to 
the tax rates claimed. 

Where a farm is run as a limited com- 
pany, capital expenditure should also 


_ be on a planned basis, though this is not 


as vital as for individuals. Capital equip- 
ment likely to be required in the first 
months of the new year should be ac- 
quired before the end of the old year, so 
giving the benefit of first-year allowances 
a year earlier. Budgets of profit should 
be prepared to assist in the planning. 


Husband and wife 


The introduction of election for the 
separate taxation of wife’s earnings gives 
considerably more scope for planning 
with regard to the income of the spouses. 
Considerable savings of higher rate tax 
can be made by increasing the wife’s 


_ share of the income and electing for 


separate taxation. 

It has been all too common in the 
past for wives to assist considerably on 
farms and be paid a nominal wage. It 
is most important that they be rewarded 
on a full commercial basis for services 
rendered, and in many cases it will be 
found that their income will warrant an 
earnings election being made. The same 
principle applies in cases of limited 


- companies. 
o rb 
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If the wife can be proved to have 


= worked a considerable amount in the 


business, it may well be possible to claim 
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retirement relief for capital gains tax, | 


should the 
themselves. 

As in the case of wives, it is often found 
that other members of families em- 
ployed in a business do not receive 
realistic rewards. These situations should 
be fully reviewed and realistic rewards 
paid, some of which may be re-invested 
in the farm for the future. 

Under the Agricultural Wages Act, 
lodging allowances in respect of em- 
ployees are payable free of tax, if paid 
direct to the lodgings. This benefit is 
equally available to sons employed in 
the family farm, and care should be 
taken to see that it is being obtained. 

With the ever-increasing value of cattle, 
it is advantageous to elect for the herd 
basis. For those who have not elected 
within the time limit and the special 
dispensation to April 5th, 1976, it is 
possible to elect on a change in partner- 
ship or formation of a limited company. 

The election must be made within 
two years of the year of assessment in 
which the farmer begins to keep the 


circumstances present 





Pensions for Farmers — 


by OUR INSURANCE CORRESPONDENT zé 


Sometimes, where a farm has been 
handed down from generation to genera- 
tion, the current occupant may argue that 
he does not really need to make provision 
for a supplementary pension during 
retirement, as he expects to continue 
living on the farm, and his son will look 
after him. 

In practice, however, in view of 
the rapid changes taking place and 
the high taxation imposed on anybody 
with a relatively high income, it is 
likely to be much more satisfactory 
for farmers to make their own pension 
arrangements. Also, it can be expected 
to be much more tax efficient. 

A farmer who is farming on his own 
account, or who is in partnership 
(perhaps with his wife), can arrange 
a personal pension policy, approved 
by the Inland Revenue, with a life 
office. Here there are the important 
tax advantages that the contributions 
to the policy can be made completely 
free from tax, ie, from the top ‘slice’ 
of gross earnings. Secondly, the life 
office’s fund into which these contri- 
butions are invested operates on a 
tax-free basis. 

At retirement, which can be at any 
time between the ages of 60 and 75 
(and a fixed date does not have to be 
chosen at the outset), part of the pension 
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by the purchase of the herd. E" d 

An exception to the time limits applies | 
when the whole or a substantial part of — 
the farmer’s stock has to be slaughtered. | 
The farmer is then given a further op- | 
portunity of electing for the herd basis — 
in respect of that herd, or any other | 
herd of the same class which he keeps | 
on replacement of it. The election is _ 
irrevocable and it continues to apply — 
to all production herds kept by the © 
farmer and he will not be able to revoke | 
it in subsequent years. SE: ` 

However, if he ceases to keep a pro- | 
duction herd of that class for a period of | 
at least five years, he will have a right 
to make an election for the herd basis, | 
if he acquires a new production herd of | 
the same class. The opportunity to | 
elect for the herd basis has not entirely ` — 
gone, and it may well be an advantage 
to have a change of situation so as tobe 
able to elect. WE: 


gë 


tepi 


can be commuted for a tax-free cash sum. eh | 
The rest provides a pension for life 
and, for tax purposes, counts as — 
‘earnings’; thus does not attract the 
tax surcharge applicable to investment _ 
income. Lye 
The higher are the earnings of a: 
farmer, the more attractive does this Lo 
scheme become, since a smaller amount ` — 
of net income has to be sacrificed to 
pay contributions of a given amount. ` 
If a farmer is in partnership with his 
wife, each can contribute to this type — 
of contract. 
Contribution limits a 
Whereas, with many pension arrange- — 
ments, there is a limit on the amount — 
of pension which may be taken at the - 
end of the day, with this type of con- — 
tract, the limit is imposed at the outset- _ 
on the contributions which can be 
made. Currently, any individual cannot _ 
contribute in this way more than 15 
per cent of net relevant earnings, — 
subject to an overall limit in any one ` 
year of £2,250. Effectively, therefore, — 
this means that anyone with net re- 
levant earnings up to £15,000 per 
annum can contribute the full 15 per ` 
cent. For those with higher earnings, — 
the limit of 2,250 applies. As © 


‘mentioned, however, where husband ` ` 
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and wife are in partnership, each can 
contribute completely separately. 

One drawback with this type of con- 
tract is that, apart from the cash sum at 
retirement, the benefits can be taken 
only in pension form. The policy cannot 
be surrendered for cash, and nor can 
it be used as security for a loan. This, 
of course, has the advantage that the 
pension is secure, and an individual’s 
policy cannot be touched by creditors, 
even if he should run into financial 
_ difficulties. 

= Regular premiums can be paid, or 
a farmer can ‘shop around’ each year, 
and pay a single premium to whichever 
contract appears most attractive at the 


A pension for a controlling director 
must not exceed two-thirds of final 
earnings if he has had more than ten 
years’ service with the company at 
retirement. A lower limit applies if a 
director has been with a company for a 
comparatively short period before retire- 
ment. If, in the past, a farmer has 
made contributions to a ‘self-employed’ 
contract (as discussed above), the bene- 
fits from that contract count towards the 
overall figure which can be taken at 
retirement. 

The advantage for a controlling 
director is that, except as mentioned, 
there are no limits on the pension con- 
tributions which can be made — unlike 


to provide 
pension at retirement. 

Certain conditions and restrictions 
have to be met when a pension contract 
is provided for a director by his company. 
These appear to have been introduced 
chiefly to prevent a director who can 
determine his own remuneration from 
giving himself a  disproportionately 
high increase in pay for his final year 
at work — so as to increase substantially 
the pension payable to him for the 
remainder of his life. 

The restrictions, however, do not 
apply so far as the cash sum is concerned. 
Thus, high earnings during a farmer’s 
final year at work can result in a sub- 


a particularly generous | 


time. Although paying single premiums 
in this way can involve rather more 
work (and can result in a number of 
pensions from different sources at re- 
tirement), there is a good deal in its 
favour, bearing in mind that, once 
contributions have been paid to a 
particular contract, they cannot be 
switched. Also, the amount of con- 
_ tribution each year will be governed by 
: the year’s net relevant earnings, which, 
of course, are likely to fluctuate. As a 
concession, the Inland Revenue allows 
a premium to be paid and rank for relief 
in respect of a tax year up to six months 
after that year’s earnings have been 
_ agreed by the Inspector of Taxes. 

A wide variety of policies are available, 
such as non-profit, with-profit, and 
unit linked. It is probably unwise for a 
farmer to commit the whole of his 
pension provision to unit linked con- 
tracts, bearing in mind their volatility, 


the 15 per cent of net relevant earnings 
for the self-employed, which is unlikely 


stantial tax free cash sum being 
available. St 





Transferring the Farm 
to the Next Generation 


by F. A. BEVIS, MA, LLB, FCA, ATII 


From being the Cinderella of capital 
transfer tax farming has now become the 
Princess. In the 1975 Finance Act relief 
was given to reduce the agricultural value 
of property to its ‘multiplied rental value’ 
although the amount of the reduction was 
restricted by overriding limits on the 
relief. 


grazing land shall be counted as one-sixth 
of its actual area. 


Agricultural relief 

Apart from the new agricultural relief of 
one-half of the value of the land there is 
available the additional 30 per cent relief 
for business property, a relief which is 


and the fact that the market might be 
depressed when it is decided to take 
the pension. 


"Director" pensions 


At one time, a farmer operating as a 
controlling director of a company had 
_ to take that type of pension. The com- 
_ pany could not provide one for him. 
_ Now, however, a farmer’s company can 
_ provide a pension for him — with the 
contributions counting as a business 
_ expense for tax purposes. 

Here again, the contributions are 
made (by the company) on a tax free 
_ basis at the outset, and roll up on a tax 
free basis with the insurance company; 
and part of the benefits can be taken 
in tax free cash at retirement. Normally, 
there is no limit to the amount which 
may be paid by a company on behalf 
of a controlling director. Currently, 
of course, the anti-inflation restrictions 
_ treat pension contributions in the same 
light as earnings. However, a director 
can usually arrange to draw less from 
the company as earnings, the balance 
being put into a pension contract. 





The ‘multiplied rental value’ was, in 
Great Britain, 20 times the annual rent 
at which the property might reasonably 
be expected to be let with vacant 
possession as an agricultural holding, the 
landlord bearing the cost of insurance 
and of those repairs which are normally 
a landlord’s responsibility. This ‘multi- 
plied rental value’ is now swept away by 
the Finance Act 1976 which provides in 
section 74 that the value transferred shall 
be reduced by one-half 

The overriding limits of £250,000 or 
I,000 acres remain, though modified to 
the extent that the area of any rough 





available in respect of what is defined 


under the heading of ‘relevant business 


property’. 
Thus if agricultural property does not 


qualify for the agricultural relief because 


it is in excess of the overriding limit, it 
may qualify for the business relief which 
is available to farming assets other than 
land. A farmer therefore has the 50 per 
cent relief on his agricultural land subject 
to the overriding limits of £250,000 and 


1,000 acres whichever is the more favour- . 


able to him and the 30 per cent relief on 
the excess and the other farm assets. 
The 1975 Finance Act provided that 
agricultural relief was to be available in 
calculating the value of shares in or 
debentures of a company provided that 
certain conditions were satisfied. The 


claimant had to satisfy the ‘full-time ` 


working’ requirements which meant that 
in not less than five out of the seven years 
ending on April 5th immediately before 
the transfer in question he must have 
been engaged wholly or mainly in farming 
within the UK in the various ways 
specified in the Act. 

Not less than 75 per cent of his aggre- 


gate earned income in any five out of the ` 
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Capital ‘Transfer Tax makes Life Assurance increasingly 
significant in planning family finances. Important exemptions from 
the Tax provide the opportunity: 

— to create a tax-free estate for a surviving spouse 

— to make tax-free gifts of policies to children 

— to have substantial funds available to meet the tax when 
husband or wife, or both, die. 

Making the most of these exemptions each year can eliminate, 
or certainly minimise, the effect of C.T. T. And Yorkshire-General’s 
competitive premiums help you to do just that. 

We've produced a special little booklet on the subject. 

Pick up your copy from any General Accident Office. Or send the 
coupon direct to Yorkshire-General. 


Yorkshire-General, the Life company of 


Accident 





Yorkshire-General Life Assurance Company Limited, | 
Rougier Street, York YOr 1HR. | 
Please send me your booklet on Capital Transfer Tax. 


Name 


i 
| 
| 
Address | 


CEES 
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seven income tax years immediately 
_ before the transfer had to be derived by 
` him from agriculture within the UK. 
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= Voting control 
= The shares or debentures transferred 
must have given the claimant control of 
= the company immediately before the 
transfer. Control in this sense means 
= voting control and this includes related 
= property. 
_ Therefore any votes attributed to the 
_ transferor and in respect of any shares 
or debentures owned by his spouse, or 
__ by settlements in which he or his spouse 
= had life interests or by any settlements 
= which he or his spouse made before 
= March 27th, 1974, and in which there is 
= no interest in possession have to be 
included as will gifts for public purposes 
= in the extended definition of related 
_ property amended by section 103 of the 
1976 Finance Act. 
= The main activity of the company at 
` the time of the transfer and throughout 
= the two years preceding the transfers 
` must have been farming in the UK. 
= The 1976 Finance Act has amended 
_ the relief which may be given in respect 
= of shares in or debentures of a farming 
company. If the transfer of value con- 
_ cerned occurred on a death and the 
= shares or debentures have to be valued 


-~ having regard to related property but they 


= are sold within three years after the death 
= then, on a claim being made that they 
= should be valued without regard to 
= related property, agricultural relief will 
be available only if the shares or deben- 
= tures which the deceased owned or in 
= which he had an interest in possession 
_ gave him control of the company without 
~ reference to any other property. 
Organized transfer essential 
In April 1975 an agricultural commenta- 
tor observed that CTT would see the 
_ break-up of a land pattern which had 
existed for 1,000 years. He suggested 
that it would spell the end of owner 

= occupation in this country except in the 
= case of the smallest units and that this 
_ break-up would come within the space 
of one or at the most two generations. 
-= The 1976 Finance Act has now made 
it very much easier to transfer all but the 
largest farms. Like all CTT planning the 
process of transference to the next gener- 
ation should be started as early as 
possible with organized rather than 
haphazard giving. 

Capital gains tax is still the principal 
disadvantage and while some relief is 
afforded in respect of gifts made on 
= retirement this may deter some farmers 
from making their gifts early on. How- 
= ever, wherever possible steps should be 
= taken to transfer land to the next gener- 
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ation although farmers will have to take 
care of the anomaly included in paragraph 
3 (1) of Schedule ro of the 1976 Finance 
Act. 

This will appear to afford the 30 per 
cent relief for business property in cases 
where land is transferred when it is 
farmed by a company or a partnership, 
but not by a sole trader who will have to 
transfer his business or part of his busi- 
ness before the relief for business 
property will be available. 


Funding a liability 

Because of the disadvantage of CGT, 
many farmers who have seen the value 
of their land rise substantially in the 
last ten years may decide not to make 
any transfers because their children are 
too young or their cash flow would pro- 
hibit it. For them the only way out may 
be funding for an eventual liability to 
CTT by way of life assurance. 

Now that gifts between spouses are 
exempt from CTT a family can postpone 
the transfer of agricultural land until the 
surviving spouse dies so that CGT will 
be avoided altogether under the present 
CGT rules. Assuming a male who is 50 
next birthday and his wife who is 45 next 
birthday, it is interesting to note the 
claim values after 30 and 35 years where 
a policy is taken out for a sum assured 
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of £100,000 with profits to mature on the 
death of the survivor. For an annual 
premium of £2,850 the estimated claim 


value after 30 years will be £350,000 and 


after 35 years the estimated claim value ` 


will rise to £425,000. 


If the intention is that the premium mà 
shall reduce to 50 per cent after the first ` 


death, then for the same estimated claim 
values the annual premium will be in- 


creased to £3,185. For those who would _ 
find the premiums set out above too 


much, ‘minimum cost’ cover can be 


arranged which will never fall below "2 
£100,000, and for an annual premium of 


£1,065 an estimated claim value of 
£160,000 could be expected after 30 
years and {200,000 after 35 years. 


Staying on the land 


Every farm has to be treated differently; 
every family has different problems; but 
with care it now will be possible to pass 
farms to the next generation and so 
enable families to continue on the land 
they have farmed for many generations, 

What is important is that decisions 
should be taken at any early stage either 
to dispose of the land, taking advantage 
of the capital transfer reliefs as they exist, 
or by funding through insurance policies 
to provide for the tax when it inevitably 
becomes payable. 





Business Risk Cover 


by B. J. SPARY, FCI, 


Commercial Union Assurance Company 


Insurance security, currently involving 


£40 million in premiums, must play an 


increasing part in the British farming 
industry’s vital contribution to the nat- 
ional economy. To understand the var- 
ious agricultural needs, it is necessary 
to be aware of the pattern of continuing 
changes which have affected many farms. 
Since 1969 the number of farms has 
declined by 12 per cent per annum to 
275,000 and 35,000 horticulturalists in 
1975. Reasons attributable are general 
economic uncertainties, Government pol- 
icy changes, penetration of food markets 
by bulk overseas government-assisted 
products, permanent erosion of land 
for roads, buildings and so forth. Al- 
though farm numbers are stil] declining, 
acres per farm have increased recently 
reflecting both some contraction and 
absorption within the industry. 
Knowledge of insurances suitable for 
each farmer’s needs is important for 
both the individual producer and his 
professional intermediaries. Without the 
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security which full insurance cover pro- — 


vides, a farmer cannot release and deploy 
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his financial resources on the most effi- 


cient cost-effective methods to be 


competitive. 

A farmer needs to consider insurances 
for his usual business risks; particular 
specialized risks; and for himself, family 


and home. Usual business risks sub- ` 


divide into several categories: 
Fire, lightning, explosion and air- 


craft loss or damage to buildings and ` 


produce, including growing crops; live- 
stock, agricultural implements and 


machinery; consumables, such as seeds, 
fertilizers, feeding stuffs etc; appliances 


for egg, poultry or meat production. 
Theft involving loss or damage to 


agricultural produce and consumable 
agri- 


stores; implements, including 
cultural vehicles and attachments; live- 


stock, including cattle-rustling from 


enclosed pastures. 
As in most businesses, turnover will be 
affected by an interruption of no 
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AMC 


farm loan service 
















Offers awide 
range of facilities 






@5-30 year loans on first mortgage 





® Fixed and variable interest rates 





® Choice of repayment methods 










Write or phone for brochure 
THE AGRICULTURAL MORTGAGE CORPORATION LIMITED 
Bucklersbury House, 

3 Queen Victoria Street, London EC4N 8DU. 
Telephone: 01-248 6711 












FARMLAND 
AS AN INVESTMENT 


Continuing depreciation of sterling, and the increasing 
need for home food production, are but two good 
reasons for investment in farmland. 

Agricultural Land Share Investments Ltd, estab- 
lished in 1972, provides opportunities for such invest- 
ment, by various means, through the medium of 
undivided shares in syndicates organised by it and 
under its continuing management. 


Forms of investment are: 


(a) New syndicates of in-hand farms (minimum 
investment £25,000). 


(b) New syndicates of let farms to yield 4 to 5 per 
Cent p.a. (minimum investment £10,000). 


(c) Purchase of shares in existing let farm syndicates 
(from £6,000 upwards to yield approximately 
5 per cent p.a.). 


Commission is payable to professional firms intro- 
ducing funds. 
For further details apply to: 
AGRICULTURAL LAND SHARE INVESTMENTS 
LTD, THE BURY, CHURCH STREET, CHESHAM, 
BUCKINGHAMSHIRE. 


ON THE FARM? 


With the Canada life. | 
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Key man pension schemes-—specially 
designed to enable farmers to offer security to 
their key employees. 


Partnership schemes-—to enable partnered 
farms to continue successfully in the event of 
the death, disablement or retirement of one 
partner. 


Capital Transfer Tax Planning—a farmer can 
mitigate against its effects with carefully planned 
life assurance. 


Ask TheCanadaLifeAssuranceCompany ` — 
for full details of these schemes. E 
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ASSURANCE COMPANY 


6 Charles Il Street, London SWLY 4AD. 
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the animals whose companionship they We'll gladly send you further informa- 


i Charitable bequests enjoy. The PDSA cares for the pets of tion about the ways in which Donations, YI 


; the needy. And by relieving the physical Bequests and Deeds of Covenant are 
a suggestion to those whose suffering of the animal it relieves the applied. Please contact The Rt. Hon. 


E anxiety of the owner. Lord Napier and Ettrick, Hon. Treasurer, | 
Sugg estions are eidel A ht These days, many people devoted to People’s Dispensary for Sick Animals, KI 
d SECH an animal just cannot afford veterinary South Street, Dorking, Surrey RH4 2LB. 
KE: Every now and again clients consult you treatment. So the PDSA provides it — Telephone: Dorking 81691. 
S about leaving a legacy to a charity.. more than 750,000 cases a year in 


Some are more concerned with human England, Scotland and Wales alone. &é N - f 
welfare, others with animal care. Thats why the PDSA, supported Caring Or 

One charity is unique in that it exists entirely by voluntary contribution as it the friends of 
to help people in need, just as much as is, needs help. man 









| FAMILIES & FORTUNES 


How to provide for Capital Transfer Tax 


This new booklet, which has been commissioned by Stewart Wrightson and prepared by 
Michael Bowman-Vaughan, F.C.A., gives a clear explanation of the Law and how it affects 
_ | the transfer of personal wealth. 





5 » STEWART WRIGHTSON Please send me without obligation a 
| ƏL ASSURANCE CONSULTANTS copy of your booklet i 
| dS LTD. Families & Fortunes i 
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activities. On farms, insurance will pro- 
= vide compensation against losses follow- 
ing damage by fire or other insured 
perils. Compensation will include 
the loss of income and/or any increased 
costs of working incurred in main- 
taining the business, and the accountants’ 
charges for providing information in con- 
nection with the loss settlement. This 
cover may be extended to include elec- 
trocution of animals and the loss follow- 
ing an enforced sale of animals, neces- 
sitated by fire damage, causing lack of 
accommodation or inadequate feeding 
stuffs. 

Loss of money, (eg cash, cheques, 
etc), can be covered whether the money 
is in transit or within the premises and 
in either principals’ or employees’ homes. 

= Repair costs to a damaged safe are 
also covered. Assault compensation is 
often granted for death or injury to 
any principal or employee involved pre- 
venting any attempt to steal money or 
other contents. Compensation for per- 
sonal belongings lost or damaged is 
also provided. 


Liabilities 
These should be covered to pay com- 
pensation and legal costs to third parties 
for bodily injury, illness or disease, 
loss or damage to property arising in 
the business from causes such as animal 
straying, sale or supply of produce, 
crop spraying or use of the property for 
camping, caravans or paying guests. 
Indemnity limits vary, but up to 
£250,000 is not abnormal. Legally there 
must also be insurance for employers, 
to cover bodily injury, illness or disease 
to employees during their employment 
for an unlimited amount. 

Farm produce can be insured against 
loss or damage in transit anywhere in 
Great Britain. Insurers sometimes re- 
strict cover to produce in farmers’ own 
vehicles, whereas others include cover 

_ in any vehicle, eg road haulier or rail 
_ transport. Personal accident cover for 


= regular employees is essential. In British 
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farms on average, one adult is killed 
every four days and twenty others re- 
ceive injuries at work causing disable- 
ment for three or more days. Insurance 
cover can be for occupational accidents 
only. But if insured on a ‘24 hours-a-day’ 
basis, at least one company will consider 
extending compensation to include sick- 
ness absence, helping farmers to meet 
their obligations imposed by the Agri- 
cultural Wages Board 1975. Employees 
can be insured under various benefit 
paying schemes for 13, 52 or 104 weeks. 


Livestock 


Insurances here provide compensation 
against death or slaughter on humane 
grounds resulting from accidents sus- 
tained by horses, cattle, pigs, sheep or 
working dogs. Animals are covered while 
straying from the farm, being driven or 
led on foot on public thoroughfares, or 
in transit overland in vehicles to or from 
any sale or show, or to the slaughter- 
house. 

The cover includes animals being 
loaded and unloaded, as well as death 
through illness whilst in transit. Addit- 


ionally, livestock can be covered against 


electrocution on the farm, or while 
temporarily elsewhere. There are usual- 
ly policy limits per class of animal, 
which which need annual review as 
circumstances change. | 
Various covers are available for Agri- 
cultural vehicles and trailers, depending 
on whether or not these travel on public 
roads. Insurance is also available for 





Financing the Farmer 


by PHILIP BOLAM, MSc 


Agricultural Representative, Barclays Bank Limited 


The intensity of farming, and there- 
fore of fixed and working capital de- 
mand, can vary on adjoining farms of 
similar size and soil depending on the 
fixed cost structure. The farm bought 
30 years ago with mortagage repaid can 
still enjoy a more extensive system, 
less capital-demanding, than one bought 
within the last five years at high in- 
terest rates. The same can apply to 
new tenancies and those of long stand- 
ing. Some businesses must run whilst 


others can saunter to reach the same 


profit target. 

The capital structure in agriculture 
is unusual, too. The balance sheet on the 
next page taken from a survey of 700 farms 
country-wide, shows the proportion 
of capital in each of the items, the 
borrowing and source and the high 
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any goods carrying vehicles and their 
trailers. | 8 

So far as bulk milk storage is con- 
cerned, installations up to 1,000 gallons ` 
capacity, together with their associated ` 
machinery can be insured against sudden ` 
loss or damage. Additionally, the con- ` 
tents may be covered against loss or 
putrefaction from installation damage, 
refrigerant fume, failure of the thermo- — 
static controls or accidental failure — 
of electricity supplies not intended by 
the Electricity Authority. A 

Beyond the above ‘usual risks’ lie 
needs for various specialised covers. ` 
They can include loss of income from — 

























































duction, sea and air animal transits, or ` 
wider animal covers for pedigree herds, ` 
breeding and fattening stock, hacks, ` 
showjumpers and hunters. Foot and 
mouth (consequential loss), anthrax and ` 
brucellosis are also insurable as are 
many other risks. f: 
Family and home 


It should not be forgotten that the farmer 
also needs personal insurances. He is — 
therefore as much in need of insurance 
to cope with capital transfer tax and re- — 
tirement pension problems and other — 
matters, such as personal accident and ` 
cover for his home and contents and — 
insurance for his private car, as any ` 
other employed or self-employed person. ` 
To assist farmers several insurers now | 
offer a combination of covers in a simpli- ` 
fied contract for one annual premium. __ 
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equity which the industry possesses. 

These are the broad types of oper- 
ator; the landlord with investment in ` 
land and generally in the buildings, 
who borrows long-term, and the tenant 
whose investment is in the rest of the 
assets, borrowing medium and short- 
term. K 

Of the farms owned, 54 per cent are © 
by those who actually occupy the land. — 
They can be involved in the whole — 
range of investment and borrowing. — 
Some cannot distinguish between the — 
two roles, sometimes to the detriment ` 
of the business profits. Ge 

The low gearing on the balance sheet © 
is the result of several factors, his- ` 
toric ownership of land, the urge to ` 
own the land they farm for they live on 
their business premises, the tradition — 
Kr 





















E: in ees terms from the 1974-75 


pe 
Fixed Assets 


p, Per cent 
Land and buildings vc 63 
d  Machiners and ageet A 8 
_ Breeding livestock 8 
, Current Assets 
H Zeg geg 7 
Crops 6 
P Consumable Stores: 
_ Debtors — Cash in hand . 8 
zë 
` TOTAL ASSETS 100 
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BALANCE SHEET i 


Farm Management iiir — All Farms 


Liabilities 
Long and Medium Term Loans 








Per cent 

Agricultural Mortgage Corpa Ea 
Bank Loans ve 8 
Loans from relatives F $3 I 
Short Term Loans 

Creditors .. 3 
Bank Overdrafts 4 
Total outside money II 
Net worth 89 
TOTAL LIABILITIES 100 





to reinvest all the profit remaining 
after taxation and living expenses, and 
until fairly recently a distrust of 
` borrowing. 

Mr Clive de Paula, CBE, TD, FCA, 
DipMA, in his booklet, Farm Finance 
Brand Fiscal Policy, points out that agri- 
culture employs more than twice the 
capital per employee than is used by 
= the  capital-intensive chemical in- 
dustry. 














































Km its gross assets rather slowly; 
in fact, in 1974—75 it took four times as 
KG Jong as any other industry examined. 

= The main problem is one of tailoring 
_ supply to need: long-term mainly for 
& land purchase, medium-term for machin- 
ery and buildings, and short-term for 
Dr both working capital and as rolling 
= finance for crop production. 


CG 
Ken and medium-term finance 


` "The major source of long-term finance 
is the Agricultural Mortgage Corp- 
E oration, whose function is to supply 
_ first mortgages with fixed or variable 
interest rates for up to two-thirds 
= of their own valuation. The period 
Kb varies between eight and 40 years, 
= with repayments by annuity, endow- 
ment assurance or a combination of a 
straight loan and equal instalments. 


Ki provides improvement loans secured 
pr. by a rent charge, as will as other loans 
~ against security. Long-term finance, gen- 
erally in the form of mortgages, can 
sometimes be arranged with insurance 
companies, building societies and pen- 
= sion funds. Private source borrowing, 
_ as accountants will know, is declining 
_ probably due to taxation and inflation. 
~ _ The clearing banks are increasingly 
Er involved in medium-term finance for 
_ specific periods of three to seven years 
s and, exceptionally, up to ten years. 
ii Gi Ba, SE 


CH 


On average, the farm industry turns ` 


The Lands Improvement Company 


With any form of medium-term loan, 
the set repayment schedule brings for- 
ward planning into sharper perspective. 

Machinery and plant can be financed 
in a number of ways, each with specific 
advantages in different circumstances. 
The farmer may decide to share with 
neighbours if he cannot make full use 
of the machine. He may perhaps use 
the NFU Syndicate Scheme, initially 
paying 20 per cent and repaying the 
rest over four years at a low interest 
rate. Alternatively, he may decide to 
hire, lease, or buy on hire purchase 
for he will now consider, of course, 
if outright purchase is either necessary 
or beneficial bearing in mind both 
income and capital taxation. 


Short-term finance 


The main source of short-term finance 
is the bank agreed overdraft, which 
provides a flexible and cheap source for 
the farmer. Unlike bank medium-term 
loans, overdrafts are considered short- 
term, being repayable on demand. Mer- 
chant credit, which in the past has been a 
substantial source of short-term credit, 
is slightly less important now. 

The Agricultural Credit Corporation 
(ACC) is a Government-sponsored or- 
ganization which provides guarantees 
for bank loans and overdrafts, especially 
where lack of medium-term capital is 
limiting a development programme. It 
has particular application to tenanted 
businesses where the farmer’s equity 
is often not large. 


Other sources of funds 


There are a number of grant schemes 
run by the Ministry of Agriculture for 
capital improvements as well as im- 
provements of farm structure. The 
major scheme is the recently revamped 
EEC-based Farm and Horticultural De- 
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aims to raise the level of income per man ` 
employed to that in industry. The farmer 


has to comply with a number of con- ` 5 


a 


YG 


ditions including the production of a six ` 
year development plan. In general, ` 
the grant varies from £1,000 to £23,958 ` 
per full time employee, but pigs and ` 
horticulture differ and there 


is no ` 
grant for poultry. (a 
The FHDS grant rates vary ac- ke = 


K 






cording to application and area but 


typically most buildings attract be- ` 
tween 20 and 4o per cent in all areas; 
field improvements 25 per cent (30-50 
per cent in less favoured areas). Field 
drainage attracts a 60 per cent grant 
(70 per cent in less favoured areas). 
Horticultural enterprises receive similar 
grants but some building grant rates are 
30 per cent. 

The Farm Capital Grant Scheme 1973 


(FCGS) and the Horticultural Capital 


Grant Scheme (HCGS) are UK Govern- 


ment grants for capital equipment. The 


basis of assessment is similar but not so 
stringent but the FHDS grant rates 


are higher. Large projects costing over 


£75,000 may be eligible for the EEC 
Agricultural Fund (FEOGA) grant for 
individual capital projects, provided they 
are aimed to ‘improve agricultural 
infrastructure’. 

For the farmer, and generally the 
smaller farmer, who wants to expand, 


E 
ot 
WK 


Kr 
Kë 


dëi 


4 


KI 


ZE 


the -EEC-based’ Farm Amalgamation — d 


Scheme (1973) provides a grant of ` 


£12*50 per acre with a maximum £1,250 e 


per farm, towards the cost of enlarging 
a farm. On the other side of the coin, 
the Farm Structure (Payments to Out- 


» 4 


] 
i e 
as 


goers) Scheme (1973) gives a lump sum ` ` 
of {1,000 plus £20 per eligible acre up oA 


to £3,000 or an annuity of £250 plus {2 © 
per acre to a maximum of {450 tae 
annum for a farmer giving up and amal- 
gamating his holding. 

Time-honoured, our oldest industry = 
is carried on by farmers of every degree 
of wealth, education and enthusiasm. 
All of us, bankers and accountants, — 
in contact with them, have watched over 
the last two decades their increasing ` 
awareness of the value of modern ` 
business management techniques. 

Every aspect of agriculture today ` 


E, 


-has an almost insatiable appetite for ` 2 


personal capital and borrowed money. 
Money today is readily available, but at ` 
a price which demands careful plannings 
and control. 


Mistakes are costly and the job speci- ` 


fication of production controller, account- _ 


ant, personnel manager, and marketeer, ` Ze 


demands either a paragon or the 
contribution of all our respective skills — 


in support of the man before the © 


plough. 
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Training Tomorrow’s 
dé Accountants 


Sir, — The leading article in your September gth issue states 
that ‘Professional [accountancy] examinations are nothing 
E Zo than the demonstration of a minimum acceptable stand- 
____ Inthe same issue there is a clear and reasoned statement of the 
~ aims and policies of The Institute of Chartered Accountants in 
__ England and Wales in the matter of the training of accountants 
= in an article by Mr A. B. Sainsbury, the Secretary of the 
Education and Training Committee. He states: ‘Clearly the 
_ student must always play his part in the day-to-day work and, 
indeed, it is only by the experience he gains from the contribu- 
tion he makes that he can hope to acquire the necessary pro- 
-= fessional experience.’ 
= So much importance is laid on this development, that the 
RG Institute has changed the title ‘Articles of Clerkship’ to “Train- 
_ ing Contract’. Finally, Mr Sainsbury goes on, ‘the Institute acts 
as a long-stop, reserving to itself the right to verify the work 
experience before the student is admitted to membership’. 

The approach of The Association of Cretified Accountants to 
the matter of training differs from the Institute, in that students 
may ‘obtain practical experience of accountancy in the office of a 
practising accountant, or in industry, commerce or the public 
service’, without the necessity for or control that such super- 
vision must provide for the student; indeed, quite a large 

_ number of the Association’s students are provided with no more 
~ than the examination requirements. However, “before election 
~ to membership, students must complete an appropriate period 
-~ of approved accountancy experience’. 
= Before membership is granted, applicants must show that 
employment has provided them with an accountancy experience 
which may be approved by the Association or otherwise. 
Thus for Association students individual methods of educa- 
tion may be used, as the individual thinks best, but there is 
neither guidance or assurance that the Association will finally 
-~ approve of what students may have done. 
= ‘This approach leaves too much to chance; indeed, it can be 
argued that the Association can be more helpful i in its terms of 
~ registration and training than is to be seen in today’s published 
syllabus. Let the position be clear to the appropriate committee 
of the Association; there is more than a little consternation and 
bewilderment at the present state of affairs. 


Yours faithfully, 


_ Name and address supplied. S. R. H. 


Post Office Finances 


SR,- It is a pity that Mr Michael Greener, in his reply to my 
-~ letter on Post Office finances in your September gth edition 

having acknowledged that in my official capacity I might know 
- more about the subject than he, did not leave it at that. As it is, 
= he has become further enmeshed in a web of his own making 
and I must try once more to disentangle him. 

Mr Greener does not believe that the cost of providing 
counter services for government departments ‘is a paltry 11 per 
_ cent of the total incurred in running these offices up and down 
a the country’; nor do I. The actual figure is more than 50 per 
cent, as I should have thought my earlier letter made clear. Mr 
Greener’ s II per cent Ge to the cost of all postal services, 
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including mails services, and is thus irrelevant to the argument. 
Almost as irrelevant, indeed, as his attempt to demonstrate that 
Giro is <f little consequence in the context of counter servi ces 
by expressing its income as a percentage of total Post Offic gé 
income, this time including telecommunications services for 
good measure. 

Mr Greener goes on to assume, wrongly, that the whole of wéi 
£236-2 million operating expenditure shown under the generic Si 
term ‘Post Offices’ (page 88 of the report) is concerned with the ` 
provision of counter services. In fact the figure he is after i is- 
only about two-thirds of that sum. Nor is the direct cost of 2 3 
counter services ‘very, very marginal’, if only because 21,804 of 
the 23,390 post offices (page 92 of the report) are operated by 
sub-postmasters who are agents of the Post Office and, for the 
most part, bear their own overheads. T 

Mr Greener, in his calculation of the sum of £426 million ‘an A 
the cost of operating agency services for government, has gone 
to the opposite extreme and, with the exception of motor 
transport, has loaded all the overheads of the postal services 
(including mails services) on to what is very much a minority 4 
service; a convention which even the ‘irresponsible’ accountants ` 
of the Post Office would be hard pressed to match. A quicker, - G 
and more effective, route to establishing the cost of agenc 
services is simply to subtract the profit figure of {4-6 million’ 
(page 85 of the report) from the income figure of {124-2 million. 

Finally, the £350 million that mystifies Mr Greener is his 
figure, not mine, for the additional revenue the Post Office 
should, by his way of it, raise from government for the pros a 
vision of agency services. As these services are already profitable, 
the £350 million can only mean ‘additional profit’. And, as the ` 
postal service is in business not to maximize profits but to make | 
a 2 per cent return on turnover, the £350 million-plus profit ` i 
on agency services could only be used, within that constraint, 
to cross-subsidize the main postal operation, mails services. 
Mr Greener can take comfort in the fact that neither ‘Post Office 
accounting’ nor ‘the whole of economic theory’ need be re 
thought. A 

The moral of this long but cautionary tale is that the next eg 
Mr Greener is tempted to write a derogatory article about the ` 
Post Office, he would do well not to rely too much on his ` 
‘common sense, logical supposition and direct observation’ but 4 
to check his facts with us in advance. Contrary to rumour, we ` 
are quite human and approachable! a 


Yours faithfully, TA 
I. D. T. VALLAN Cha d 


Director, Central Finance Accounting, ai 
London W1. THE Post OFFICE. — 


[We are not, of course, responsible for the views expressed by 
our contributors, nor do we necessarily agree with them. As we i 
saw it, however, Mr Greener’s article was not so much critical of ` ? 
the Post Office as of the uses made of it by government. 4 

In any event, it would appear that publication of the article 
has served a purpose in eliciting information which had not ` ? 
otherwise been made public. — EDITOR.] 
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Financial Advice Scheme : 


Sir, — A new volunteer financial advice scheme started last week 
in Hemel Hempstead. Eight chartered accountants and one ` 
certified accountant are participating in the scheme, which is 
run on a monthly basis through the local Citizens’ Advice ` 
Bureau. By 

Any accountants wishing to help are invited to contact the — 
Secretary of the Beds, Bucks and Herts District Society So EN 
Chartered Accountants, Mr T. Clitheroe, Ma, at 16 King Stree 
Luton; or to telephone me at 01-638 6030. d. 


Yours faithfully, 


London EC2. “DAVID R. PORTER. 








Management 
Accounting ‘Not Static’ 
ICMA School Explores Grey Areas 


_ Management accounting never has been, and never will be, a static subject, Mr 
_ Ronald Frank, rcma, President of The Institute of Cost and Management Accountants, 
= declared last week. Opening the Institute’s 27th annual summer school at St 
= Catharine’s College, Cambridge, he said: ‘Of its very nature it is dynamic, because 


Ze 


= quantify the utilization of resources, to 
_ measure input-output relationships and to 


seek to improve the efficiency of wealth- 
producing activities. Successive govern- 


ments have not recognized, or if they 


recognized have failed to grasp, the 
‘motivation’ nettle. 


“Business in general is the centrality of . 


capital accumulation in its widest con- 


a 


text. Capital accumulation flows towards 


successful management, and the mantle 
of the entrepreneur now falls on the 
professional manager. 

‘Now is the time, in this country, to 
accept the reality that there has been an 
unacceptable face of capitalism and that 
there will always be a large degree of 
central government intervention, because 
we have become a mixed economy. In the 


‘past two or three years, survival rather 


than profit has been the real task of 


` management. We must recognize that 


the danger in this situation is the loss of 


the entrepreneurial spirit, and that is what 


we must seek to reinstate by motivation. 
Too little attention has been given to 
motivating the manager.’ 

The President’s observations on man- 


agement motivation were featured on 








page 310 of The Accountant last week. He 
concluded his address with the hope that 
all those attending the summer school 


` would take the opportunity of discussing 


the need to educate and train Britain’s 
managers, and the need to raise their 
image and status, so that the Institute 
could offer constructive ideas to the 
nation’s leaders. 


Technology and environment 


The environmental effects of economic 
activity featured prominently in the first 
of the formal papers — ‘The Social Costs 
of Technology’, by Mr K. G. H. Binning, 
CMG, MA, former director-general of the 
‘Concorde’ project and now head of the 
Department of Industry’s Regional In- 
dustrial Finance Division. The vocabu- 
lary of management, he said, must now 
include phrases such as ‘accounting for 
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= it is so closely related to the practice of management in organization that need to 


social responsibility’, ‘social audit’ and 
‘technology assessment’, all reflecting a 


growing concern in this area. 


Modern man’s style of living creates 
vast quantities of rubbish, which is 
expensive to remove, depletes the soil 
and mineral resources, and threatens such 
added hazards as radiation, noise, and 
ozone depletion. Any rational objective 
analysis of a situation must attempt to 
measure the magnitude of the effects of 
a given technological change — for ex- 
ample, the hazards of atomic reactors, 
the safety of a new aircraft, or the impact 
of pollution on the stratosphere from such 
causes as the testing of nuclear weapons, 
space travel or supersonic flight. It is also 
necessary to consider the right price to 
pay for achieving such changes, or to 
prevent them. 

Concentrating his remarks on noise, 
Mr Binning said that the separate costs 
of noise, especially in the assessment of 
the degree of annoyance to the entire 
population, could not be deduced. In 
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The President, Mr Ronald Frank, FCMA, and two oth 
distinctive setting of St Catharine's quadrangle 
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spite of the unresolved problems in ` 
developing a consistent system for the 


environmental ` effect, 


evaluation of 


several industrially-advanced countries — 


had introduced or were contemplating 
legislation which assumed that these 
problems had been or were about to be 
solved. The task was to develop quanti- 
tative assessments which would enable 
the principles to be adopted in a con- 
sistent way. 


Working capital 

The chairman of Warwick University’s 
School of Business Studies, Professor 
R. A. Fawthrop, BA(Econ), PhD, FCMA, 
prefaced his remarks on ‘Control of 
Working Capital’ by saying that the 


subject must be considered from the twin ` 


aspects of (i) the application of funds, and 


(ii) the capture of working capital to. 


finance assets. 

He considered the advantages of in- 
stalment credit for the acquisition of 
assets, so as not to impede the flow of 
cash for the support of working capital. 
Dealing at length with plant leasing, he 
said that finance houses would quote a 
pattern of leasing that fits individual cash 
flow requirements. To be able to borrow 
requires demonstration, through cash 
flow statements, of the ability to repay. 
There were two important aspects to be 
borne in mind at all times: 

(a) there must be taxable profits avail- 
able against which capital allow- 
ances can be set off (the effect is 
usually felt 12 months later); and 

(b) there must be available year by year 
comparable projects, ie, yielding 
the same return as the project under 
current contemplation, in which 
capital resources can be invested. 

Summing up, Professor Fawthrop said 


zë 
SE SH 





r delegates photographed in the 





T m OES Stee a’ a Ae d 
ebtembe er 23rd, 1976 wes ae ~ Gea 
Crit Y 
3 B f - 9 


a SE I, 







kä SÉ were three stages in arriving at a 
common basis for comparing proposed 
schemes: 

_ (a) computation year by year of earn- 
=_= ingsfrom the residual capital values 
| allowing for the effect of taxation; 
(b) the deduction from each item of 

this sequence of the capital repay- 
; | ments net of tax; and 
E (c) discounting the resultant figures at 
$ 
7 





the estimated cost of capital in order 
to find the present value. 
In the final count the situation is 
_ dependent upon there being capital 
E available either for purchasing outright 
_ or, if leasing is contemplated, for internal 
| Ee investment. 
In short, all projects should be 
_ appraised through the cost of capital. 


_ Indirect activities 
Mr T. J. Bentley, FCMA, MwsoM, AMBIM, 

| organization and methods manager, Till- 

_ ing Construction Services Ltd, gave an 

_ introductory paper on ‘Costing ‘Activities 

` not directly related to Products and 

_ Sales’, intended as a background and 

_ philosophy to the Institute’s working 

_ party on ‘Control of Indirect and Non- 
Output Related Activities’. 

Participants at the school were asked 
to discuss in syndicates the aspects which 
they considered should be researched and 
tested by this working party. It was sug- 
gested that syndicates concentrated on 
the defining and measurement of outputs, 
_ the defining and classification of activities, 
on welfare and services expenditure and 
also on controls. 

From the paper and discussions the 
following points emerged: 

(a) there was a need to make optimum 
use of resources and to link these 
with activities; 

(b) there was a tendency for control to 
lag behind expansion and to be 
effective only when a plateau of 
overall activity had been reached; 
control was needed during the 
expansion period; 

(c) qualitative (not only quantitative) 
assessment should be applied to 
welfare, eg effect on staff turnover; 

(d) as regards maintenance, an attempt 
should be made to assess the cost of 
failure to maintain; 

(e) customer satisfaction and its future 
effect on the level of output should 
not be overlooked; 

(f) a further classification should be 
that of ‘governmental require- 
ments’; and 

(g) although it is difficult to measure 
outputs in service and welfare 
activities, it was generally con- 


d 


Kë: sidered that these should be ex- 
= plored by the working party in 
| _ order that the Institute could put 
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Mr M. F. Gomez 


forward recommendations to the 
profession. This may lead ulti- 
mately to some revision of the 
Institute booklet on terminology. 


Cost-benefit analysis 


‘Cost-Benefit Analysis and the Manage- 
ment Accountant’ was the subject of an 
address by Mr V. J. Delany, FCMA, 
JDipMA, FcIs, Director of Financial Ser- 
vices, Department of Education and 
Science, who commenced by saying that 
cost-benefit analysis normally proceeds by 

(i) the enumeration of costs and 
benefits (including the impact, if 
any, on members of society at large 
as well as those involved closely in 
the project) in each year of the 
project’s life; 

(ii) measurement in terms of money — 
remembering that market prices 
may not express accurately an 
item’s social value, it being neces- 
sary to resort to answers via the 
political process in the case of 
‘collective’ or ‘public’ goods, eg, 
defence; 

(iii) the application of a discount 
factor to obtain a series of present 
values. 

At this stage, concluding the task of 
the analyst, risk and uncertainty is taken 
into account by the policy-maker. The 
term ‘cost-benefit analysis’ has been pre- 
empted by social economists and asso- 
ciated by them with methods that are 
virtually useless for making inter-sec- 
toral expenditure decisions because of the 
heterogeneous and often non-comparable 
benefits of widely different projects. 

The speaker continued by saying that 
instead of confining cost-benefit analysis 
to selected new capital developments, it 
might also be applied to re-appraisals of 
the whole raison d’être of ongoing 
expenditure both as to renewing invest- 
ment, the efficiency of unit costs, 
resources utilization and the value of out- 
puts. This would lead toa more permanent 
role for cost-benefit analysis with a wider 
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oe e ihe tool or ‘multi-disciplis ae g 
ary independent units supported by SCH 
and management accounting expertise, ` 
using the established reputation of costing — 
as a powerful aid to efficient industrial, ` 

commercial and social development. The ` 
management accountant would thus be — 
provided with an increasing oppor 
for taking part in the formulation 
policy, especially in the field of the 
optimum use of resources. 








Local government 


‘Management Control of Local Govern- — 
ment’ was the title of a paper presented al 
by Mr M. F. Stonefrost, IPFA, DPA, FBCS, j 
FRSS, Comptroller of Financial Services, 
Greater London Council. He commenced ` d E 
by saying that management problems in ` 
a large-scale non-profit organization are 
broadly the same as in a large-scale — 
profit-making organization. The substi- 
tution for the profit motive is the strona 
competition for resources between the 
various departments. 

There is difficulty in estimating ge / 
value of such outputs as education; Deeg 
is some ambiguity between central 
government and local government as to ` 
responsibility. As regards expenditure, ` 
in general, ratepayers are more con- — 
spicuous for their wants than their — a 
willingness to forgo. There is no lack of ` 
expertise in management processes in- 
local government (which is officer- 
orientated) but accountability has become ` 
more important than performance. 


Investment E 


The Hon G. H. Wilson, BA, FCA, FCMA, 
JDipMA, financial director of Delta 
Metal Co Ltd, gave an address on “The - 
Investment Dilemma’. After comparing — 
UK industrial performance and the rate ` 
of investment in the UK with the figures 
for competing countries, the speaker `: 
moved on to discuss at some length the ` 
reasons why there is a reluctance to invest _ 
and came to the conclusion that this was 
primarily due to the ‘stop-go’ policy of is 
successive governments creating lack of ` a 
confidence, and also the inability of the _ 
investor to earn an adequate return from ` y 
investment in industry. | 
Some of the possible reasons for failure 
to get results were ascribed to misplaced 
investments (in projects with no prospect IR 
of acommercial return), over-optimism (in _ 
sales projection, availability of plant and | 
efficiency of production), overmanning/ ` 
demarcation disputes and poor manage- 
ment. The key to the solution is invest- 
ment in the right project at the right time. — 
Regular post-mortems on completed ` WR 
capital projects were important in order — 
to assess investment policy. - A 
‘Disclosure of Information for Indus- d - 
trial Relations under the Employment ` ` 






Protection Act’ was the title of a paper by 
_ Mr J. P. Lowry, director of personnel, 
= British Leyland. The provisions of this 
Act, which provides for disclosure of 
information to union representatives for 
the purpose of collective bargaining were 
discussed, and attention was drawn to the 
six exceptions to the general duty to 
= disclose. These related to information, 
CG disclosure of which (a) would be against 
=~ the interests of national security; (b) 
contravenes a prohibition in another law; 
fa 2; relates specifically to an individual; 
| d) would cause injury to the employers’ 
~ undertaking; (e) has been obtained by the 
= employer for the purpose of legal pro- 
= ceedings; or (f) which has been disclosed 
= to the employer in confidence. 


Code of practice 


= A draft code of practice has been pub- 
~ lished covering such matters as pay, 
d conditions of service, employment, pro- 
` ` ductivity, finance, agreements on inform- 
= ation to be disclosed, management func- 
= tions and trade union functions. 
A Mr Lowry’s comments on the general 
position on disclosure were as follows: 
(a) employers are not generally back- 


"8 ward in providing much, if not all, 

E of the information suggested in the 
a draft code; 

ai. (b) it may seem strange, in an age when 


Bi many people believe that trade 
unions have too much bargaining 
power, that the law should now con- 
template a requirement to provide 
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You know the career advantages of being qualified, 
so make sure you don’t waste any time in passing 
your C.A. exams. Study them at home with a 
Rapid Results College course. Forty-five years of 
correspondence tuition has produced over 256;000 











union representatives with informa- 
tion which should enable them to 
bargain even still more powerfully. 
The majority of employers believe that 
disclosure should be of a kind and at a 
timing of their own choosing. If the 
disclosure provisions are to be properly 
implemented, there will be a training need 
for both managers and trade union 
representatives (sometimes jointly). Man- 
agers will have to be properly trained in 
the arts of communication and presenta- 
tion; union representatives will have to be 
trained on how to interpret the facts. 


The accountant abroad 


Introducing the next session, Mr Denys 
Edmonds, FcCMA, a Past-President of the 
Institute, stressed the international nature 
of the Institute and the educational task 
it was undertaking in the management 
accounting field in the developing coun- 
tries. He called for a bigger participation 
in Institute affairs by members of over- 
seas origins and hoped that in due course 
they would obtain some seats on the 
Council. 

Having just returned from a three 
months’ visit to Kenya to assist in estab- 
lishing a Polytechnic, Mr E. R. Booth, 
FCMA, JDIpMA, principal lecturer at Leeds 
Polytechnic, spoke on “The Accountant 
in Kenya’. Describing first the geography 
and climate of the country, he proceeded 
to outline its economy, labour position, 
governmental policies, education and 
accounting services. 

Very few Kenyans, he said, had so far 
completed the country’s own ‘Certified 
Public Accountant’ qualification, and the 
majority of qualified accountants in Kenya 
had been UK-trained. The demands of 
industry were mainly for budgetary 
control and periodic profit and loss 
accounts. Control was exercised in rela- 
tion to the major element of costs, which 
was usually materials. 

There was a foreign exchange problem; 
corporation tax was payable at an earlier 
date than in the UK;; little use is made of 
computers; all manufacturing companies 
must market their goods in Kenya; and 
the training of staff is made difficult by 
basic educational deficiencies. He posed 
the problem of the contribution that 
could be made by an international body 
such as the ICMA to the development of 
Kenya. 


SURE OF YOUR C.A. EXAMS 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. 


The Rapid Results College, Dept AH6 > Tuition House, London SW19 4DS - Telephone 01-947 7272 
or ring 01-946 1102 (24-hour recording service for Prospectus requests) 





Mr Alex Morrison 


Business game 


A feature of the summer school pro- 
gramme this year was the computer-based 
business game ‘Seaspeed’, developed and 
run by members of the directing staff of 
Dunchurch Industrial Staff College. This 
was concerned with the internal opera- 
tions of a manufacturing company, in 
particular the management of its working 
capital to ensure profits while safe- 
guarding the cash flow — necessitating in 
turn the resolution of conflicts between 
functional heads, exposing weaknesses in 
the company’s financial control and 
information system. 

Also shown was the film Cash Flow 
Crisis, followed by discussion of the 
points raised. 

At the concluding dinner, the toast of 
“The Institute of Cost and Management 
Accountants’ was proposed by Mr J. 
Graham Day, LLB, deputy chairman 
and chief executive-designate of British 
Shipbuilders. Mr Alex Morrison, CBE, 
FCMA, a Vice-President of the Institute, 
responded. 

Mr J. E. Smith, Bsc, FCMA, JDIpMA, 
senior lecturer in the University of 
Aston’s management centre and amember 
of the Institute Council, proposed “The 
University and City of Cambridge’, to 
which Dr S. C. Aston, MA, Bursar and 
Fellow of St Catharine’s, and the Deputy 
Mayor of Cambridge, Cllr M. J. Garner, 
responded. 





Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 
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\CASS Council ‘Useful 


and Constructive’ 
niet — says Deputy President 


a? 
r 


) 


Ee ere were no bruising arguments at the students needed some assurance as to the 
_ ACASS Council meeting held at Man- quality of courses. 

_ chester University from Thursday to Delegates were critical of the function 
= Saturday of last week. In fact, the event of the Association of Independent Tutors 
: was conspicuous for its rather low profile in Accountancy (AITA), and called for a 





_ compared with previous years. greater measure of Institute control over 
___ Yet the Council was in no real dilemma the private tuition sector. Mr Michael 
as to its role and purpose — resolutions . Lickiss, BSc(Econ), FCA, Chairman of the 
__and debates were sound and constructive. _Institute’s Education and Training Com- 
_ The major subjects ranged from education mittee, however, pointed out that the 
_ for the profession and unionization to Institute was not a training body; nor 
_ The Corporate Report and problems wasit a job of the Institute to monitor 
facing small firms. the private sector in accountancy educa- 
In his opening address, David Mashiter, tion. 

President of ACASS, referring to the 

__ latest exam pass rate said that in the light Insufficient study 


of the fact that only about 1,300 non- Asked about the adequacy of present 
graduates had qualified during the pre- study leave arrangements for exams, Mr 
vious year, there seemed to be no pointin ` Lickiss was scathing in his remarks about 
l : l students who believed that their social 
_ Foundation courses in the hope of 
_ qualifying. The latest pass rate, he said, that far too many did little or no studying 
e showed that many had no hope of outside their periods of study leave, and 
_ qualifying and were merely a source of 
position to feel ‘hard done by’ when they 
failed examinations! 
the Institute had been severely criticized in 
recent years for not creating more places 








He did not believe that it was the 
deliberate policy of the Institute to 
provide such ‘labour’; it should be the 
duty of the Institute to prevent this 
_ happening. The standard of Foundation 
_ courses, declared David Mashiter, had 
- to be raised and there had to be some 

management of the supply of places on 
_ Foundation courses so that wastage was 
inidimized. 


` there being 2,700 students attending 
life came before their studies. He said 
that such students re hardly i 
_ cheap labour. hand Meus ee 
On Foundation courses, he said that 


i 


= No useful function 


The remainder of the first day was 
_ directed exclusively to matters of edu- 
_ cation and training. Apart from Founda- 

tion course standards, the most important 
_ points to emerge from the discussion were 
_ that there should be a second chance for 
_ acandidate who fails a referred paper and 
_ that the Institute’s Board of Accreditation 
of Colleges and Courses should examine 
_ the standards of tuition on courses for the 
_ examination. 
_ On referrals, it was felt to be unfair that SR 
‘one bad day’ was enough to send a | S 
_ candidate right back to ‘square one’. On 







t with so much money involved, Anthony Hopkins, Treasurer. 
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accreditation of courses the feeling was Three ACASS leaders. David Mashiter, President, centre, with Paul Ranford, Secretary, and ` 
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on such courses, and so it was unfair to- 
criticize the Institute now on the basis — 
that there were too many places. But he ` 
did express concern about the standard — 
of some Foundation courses and promised — 
there would be an attempt to introduce — 
more professional assessment procedures. ` 
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Unionization — a non-starter ? RK 
The debate on unionization came — 
early in the second day. John Kelly, of — 
Leicester and Northampton CASS, pro- oe 
posed that the Executive should cease — 
its current discussion with trade unions _ 
and refrain from entering into any future 
negotiations. He argued that the negotia- ` 
tions were a waste of the Executive’s — 
time, in that any referendum was un- ` 
likely to produce a vote in favour of | 
unionization. 28 
Accountancy students, he said, had no | 
need for a trade union and those who SCH 
advocated unionization as the way to ` 
solve the problem of low pay were saying 
that ACASS had failed. Se 
In fact, ACASS had not failed — it — 
simply needed more time to finish off 3 
job which it had been doing so well. EK 
The main points made in favour of ` 
continuing talks were that the Executive — 
should be given the chance fully to — 
investigate unionization so that when a ` 
decision was made it was based on all the i 
facts. While student society meetings 
on the subject had shown a majority 
opposed to unionization, they had also ` RK 
shown a majority in favour of taking 
talks to a conclusion. The motion was ` 
defeated by 21 votes to 16 with the result RK: 
that discussions would continue with a — 
view to deciding the matter one way or 
the other at the next ACASS Council in — 
March. : 
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Small firm's problems 


Mr Peter Ainsworth, Fca, President of 
Manchester CASS, and a member of 
the Institute’s Small Practitioners Ad- 


 yvisory Committee, spoke on the problems 
faced by small practitioners in training 
students. He said there was a widely held 


view that very few small practitioners 
would train students in the future. ‘The 
reason for this was that many students 
doubted the ability of small firms to 
provide sufficiently wide training. It was 
felt, he said, that secondment might well 
lead to the poaching of brighter students 
and that smaller firms could not raise 
fee levels sufficiently to pay the salaries 
required by graduates. Many of these 
firms, he added, were strongly critical 
of the abilities of students coming from 
Foundation courses. 

Mr Ainsworth believed it to be very 
important that the Institute and ACASS 
should make every effort to convince 
small firms that better training was in 
their own interests. He concluded that if 
the small practitioner could be convinced 
it was in his interest to ‘push the student 
along’, and improve his fee earning capa- 
city, then the smaller firm would retain 
a role in the training of students. 


Post-qualifying education 


Mr David Richards, rca, Chairman of 
the Institute’s Committee on Post- 
qualifying Education outlined the struc- 
ture of, and the rationale behind, the 
Fellowship test and continuing profes- 
sional education designed to keep mem- 
bers up to date throughout their working 
lives. 

Referring to attacks which had been 
made and which doubtless would con- 
tinue to be made on the profession, he 
said, ‘We have an absolute and urgent 
need to do all we can to maintain the 
standards of our particular profession, and 
such action would provide the safeguard 
which would enable chartered account- 
ants of the future to practise unsupervised 
and uninterrupted by any form of com- 
mission or government control or other 
horror of that nature.’ 

Mr Richards is not having an easy task 
in trying to convince people of the case for 
post-qualifying education, but his mes- 
sage was favourably received by delegates 
who approved by a large majority a new 
policy supporting the Fellowship test and 
compulsory continuing education. 

Mr Derek Boothman, Fca, Chairman of 
ASC working party which produced The 
Corporate Report, gave delegates a précis 
of the report and an insight into the think- 
ing behind it. 

He showed how companies could, by 
being much more open in their dis- 
closure of information and by recognizing 
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their responsibilities towards society, give 
capitalism a very much better image than 
it has now. He believed that, over the 
past 20 or 30 years, the private sector had 
failed to project to the public the great 
contribution it makes to society. He 
added, “The private sector has all too 
often approached disclosure in a much 
more negative way, pushing out the 
minimum information required by legisla- 
tion without accepting that the published 
financial report is a way of projecting 
oneself and making it clear what one 
has done.’ 

At the guest night dinner, David 
Mashiter urged delegates to continue 
their involvement once qualified and to 
vote for any proposed increases in the 
Institute’s subscriptions on the grounds 
that if the Institute had more money to 
spend it was better able to handle prob- 
lems and their solution. 

He was followed by Mr Brian Maynard, 
MA, FCA, Deputy President of the Institute, 
who said how impressed he had been by 
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the standard of discussion at the Council 


and by the way in which ACASS acted 
as a useful and constructive pressure 


group. 


The guest speaker was Mr Colin : 


Barnett, North West Regional Secretary 
of the TUC, who addressed delegates as 
‘half-brothers’. He said he hoped 
that it would not be long before account- 
ancy students became unionized and 
made the point that ‘trade unions need 
accountants so that they are able to 
understand the economies of the organi- 
zations with which they are dealing’. 

The final session on Saturday morning 
included the overwhelming acceptance 
of a motion calling for the implementation 
of recommendations contained in the 
Monopolies Commission report on pro- 
fessional advertising. The Council ended 
shortly before lunch and delegates dis- 
persed to all corners of the country, some 
going via Old Trafford where they were 
delighted to see Manchester United 
achieve a well-deserved victory! 





SHEFFIELD CONFERENCE 
The theme of this year’s Sheffield CASS 


residential summer conference, on 
September roth and rith, was ‘Tax in 
practice and elements of tax planning’. 
Although held at the same time as the 
Nottingham sports fiesta, the conference 
was reasonably well supported by mem- 
bers, who were divided into pre- and 
post-PE I groups for case studies. 

The more complicated aspects of per- 
sonal and company taxation, including 
capital gains, stock relief and close com- 
pany legislation, were covered in lecture 
sessions given by Mr P. Beighton, Ma, 
FCA, senior accountancy lecturer at Shef- 
field Polytechnic. His lecture on tax 
planning also proved most informative. 

The highlight of the first day was the 
mock back duty inquiry, in which Mr J. 
Beard, FCA, a partner in Pannell Fitzpatrick 
& Co, took the part of a director of a small 
company with little knowledge of taxa- 
tion — much to the amusement of all those 
present. The sessions on Saturday morn- 
ing were devoted to capital transfer tax, 
with an interesting lecture from Mr B. E. 
Smith, FCA. 


FOOTBALL TOURNAMENT 
The recent Sheffield five-a-side football 


tournament attracted a larger than usual 
entry of 22 teams. These were divided 
into four groups of four teams and one of 
six. The competition, as the quarter-final 
results show, was keenly contested, three 
matches being decided on penalties and 
the fourth decided by a solitary goal. 

In the semi-finals Watson & Sons 
Wheatcroft defeated Allot & Co 2-0, and 
Short & Co, who beat last year’s winners — 


Hancock & Ashford and Hemmingfield, 
Norman & Co — in the previous round, 
defeated Kay Taylor & Hepworth 2-1. 
In the final Short & Co beat a tiring 
Watson & Sons Wheatcroft team 2-0, 
thanks to two goals by Adrian Howard, 
the captain. The winning team consisted 
of Dave Priestley, Adrian Howard, John 
Bown, Pat Kelly and Terry Wiser. 

The trophy was presented by P. J. 
Flint, Aca, chairman of the society. 
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Peter G. Weavers is the first winner of the 
Charter Commemorative Prize of The Asso- 
ciation of Certified Accountants. The prize was 
established to mark the grant of the Asso- 
ciation’s Royal Charter, and goes to the 
candidate obtaining the highest aggregate 
marks at the first sitting in all four subjects of 
the final section 3 professional examination. 
Peter Weavers joined the National Coal 
Board in 1970 and passed the first part of the 
Association’s old examination in 1972. He is 
now with the Coal Board’s audit department 
headquarters branch at Doncaster. 








WE 
& Fo T- 
>£ R 


Less 
HA d 
> 





ei sei 









PROFESSIONAL NOTICES 


Ee B. Davis & Co, Chartered Accountants, 


of Wimbledon Park, regret to announce 


the death of Mr L. W. J. Filby on 


= September 8th, 
_ partners will continue to practise as 
hitherto under the existing style. 


1976. The remaining 


Kingsfords, Chartered Accountants, 
of 23 Essex Street, Strand, London 
WC2R 3AW, announce that Mr Alan 
M. Barker and Mr Robert E. Denham 


_ will be admitted to partnership on Octo- 


ber Ist, 1976. 

Nash Broad & Co and Davies Bros & 
D announce that they have merged their 
_ practices and will continue under the 


name of Nash Broad & Co. Mr W. 


Downs, formerly of Davies Bros & Co, 


_ has become a partner in Nash Broad & 
Co and Mr Leslie H. Davies has retired 
as a partner but continues as a consultant. 


Peat, Marwick, Mitchell & Co an- 
nounce that Messrs W. M. T. Fowle, 


_ FCA, and R. W. Whewell, Fca, will be 


admitted as partners in their London 
office with effect from October 1st, 1976. 


Whinney Murray Ernst & Ernst, 


Honk Kong, announce the following 


changes within that partnership: Mr 
A. C. Clapperton resigned on July 31st, 
1976, to take up a commercial appoint- 


Ks ment; following the merger of Wong Tan 


& Co with M. W. Kwan & Co, Messrs 
M. K. Tan, K. K. Tan and H. y. Wong 
resigned on August 31st, 1976; Mr John 


_W. Crawford was admitted as a partner 


on September 1st, 1976. With effect from 


_ November 21st, 1976, they will be moving 
= to new offices at 1501 Hutchison House, 
_ Hong Kong. 


APPOINTMENTS | 


Mr John Holdstock, aca, has become 
financial director of Seagram (UK). ` 


Mr John Sutherland, acca, has been 
made financial controller of Woodward 


Grosvenor & Co, the Kidderminster- 


based carpet manufacturers. 


Mr Michael Tuke, acca, has been 
appointed secretary of the Woolwich 
Building Society. He is currently man- 
ager of the Society’s accounts 
department. 

Mr Wilfred Broad, FCA, ACMA, has been 
appointed director of finance of the Trust 
Houses Forte Group. He was previously 
deputy chairman and financial director of 
Reed International. 


Mr Roger Godin 


Re: 
Mr Wilfred Broad 


Mr Roger Godin, Fcca, has been 


. appointed chief financial executive of the 


Private Systems Business Division of the 
Cable and Wireless Group. 


INLAND REVENUE 
PUBLICATIONS 


Construction Industry Tax 


The following Inland Revenue publica- 
tions concerning the new tax deduction 
scheme are now obtainable free of charge 
from the offices of HM Inspectors of 
Taxes and HM Collectors of Taxes: 

Booklet IR 14/15 (1976), which ex- 
plains how the new scheme introduced 
by the Finance (No. 2) Act 1975 will 
operate from April 6th next; 

A notice to contractors and sub-con- 
tractors in the construction industry, 
leaflet IR 14/15 (Supp) (1976), which 
gives brief particulars of the main 
features and the time-table for the intro- 
duction of the new scheme; and 

A poster, which reproduces a chart 
showing how to check a sub-contractor’s 
new-style certificate. 


JOHN FOORD & CO. 


INDUSTRIAL VALUERS Eoo 
BUILDINGS, PLANT & MACHINERY EH 
61 QUEEN’S GARDENS, LONDON W2 3AH ee. 
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The 1975 Gees have been ir intro 
duced to remedy weaknesses scheie P ad As 
developed in the 1971 scheme. The main ` 
changes are that present Holders of > 
certificates are having to apply for new 
ones and satisfy much stricter conditions, 
and that companies are being broug ght ` 
within the scheme. 

New redesigned certificates are béi 
prepared, and Inspectors of Taxes w D 
start to issue them towards the ends of 
September. The new certificates will be 
valid for payments made on or de 
April 6th, 1977, and businesses - which Ka 
have not already applied for one of the ` 
new certificates, and think they will need — 
one and will qualify, should SH at once 2 
to their local Inspector. 3 
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CERTIFIED’S PAST-PRESIDEI I" 
BECOMES DISTRICT PRESIDE d '] 
The new President of the pop m | 
and District Society of Certified Ac- 
countants is Mr Robert P. Crout, Fcca, — 
FCIS, a member of Council and Past 
President of the Association. He was the ` 
first holder of the Association’s Presi- 
dency to be drawn from industry, and w 
was during his year in office that the 
foundations were laid for the Certified — 
Diploma in Accounting and Finance a 
the projected formation of the Institute of | 
Accounting Staff, of which he is a mem- 
ber of Council. E, 

He has always shown a great interest i r nil 
district society affairs, and is presently ` 
Chairman of the Association’s District 4 
Societies Committee. He was “pon 
secretary of Schweppes Ltd in 1960, and 
on its merger with the Cadbury group, he ` 
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became property and insurance controller 


of the new parent company. KÉ 
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CA ADOPTED AS TORY _— 
CANDIDATE FOR CREWE ` 


Mr John Butcher, aca, one of the — 
founder-members of the Society of Con- > 
servative Accountants, was last Sc 
adopted as prospective Conservative 
candidate for Crewe, Cheshire. 

Mr Butcher, 34, is chairman of the 
Society’s Company Law Standing Com- si 
mittee, and his recent paper opposing the 
Companies (No. 2) Bill (The Accountant, 
June 24th), drew favourable comments 
from many opposition MPs. He is also a 
past Treasurer of the Bow Group. KS 

The Society’s membership —_ A 
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‘COMPU ERS Al PRIVACY | 


‘ a. 2 
the booklet as an exhaustive statement of 


the regulations; before decisions are taken, 
the authors point out, ‘detailed informa- 


The National Computing Centre has been- 
asked to submit evidence on computer- 


tion and advice beyond the scope of this privacy to the Data Protection Com- ` 


"HE ASSOCIATION OF 
= CERTIFIED ACCOUNTANTS 
= Disciplinary Proceedings 
= The Disciplinary Committee of the 
Association of Certified Accountants has 
_ ordered that Mr John Victor Stoffer, 
= FCCA, practising as J. V. Stoffer & Co, 
of 26 Farmadine, Saffron Walden, Essex, 
be excluded from membership of the 
Association — he having been convicted 
at Chelmsford Crown Court on five 
counts of making false statements with 
=~ intent to defraud the public revenue. 
The Committee also reprimanded Mr 
~ Vernon Charles Murrell, roca, practising 
E: e s V . Murrell & Co, of ep Friends Road, 
= Croydon — he having been convicted by 
Croydon magistrates of failing to render 
a VAT return in respect of his practice 
[The Accountant, May 6th]. 
= NEW STUDY OF 
= INFLATION ACCOUNTING 
Introducing the latest (No. 9) of their 
series of studies in inflation accounting, 
stockbrokers de Zoete & Bevan regard it 
3 s ‘an open secret’ that the Morpeth 


- Steering Group will closely follow the 
- Sandilands recommendations in their 
Ee? pplication of current cost accounting to 
companies’ profit and loss accounts. 
J me Though the firm remains aware of the 
_ weaknesses of CCA and its inherent 


_ difficulties for the investor, it considers ` 


that CCA ‘will almost certainly be intro- 
~ duced, and its introduction will eliminate 
the distortions in historic cost figures 
= which have appeared over the last few 
~ years of rapid inflation’. 
= The latest study, Preparing for Current 

Cost Accounting: The implications for 
equity investment strategy, by A. P. 


+ t 


` Thompson, Ma, Fca, is available from 


i de Zoete & Bevan’s offices at 25 Finsbury 
Re peiras, London EC2. 
Wes" . 


= PAY CODE PAMPHLET 


The fifth edition of a booklet Price and 
Pay Controls, prepared originally for staff 
and clients of the firm of Arthur Andersen 
|. — & Co, made its appearance last week. 
7 ~ Sub-titled ‘The 1976 Code’, this updates 
= changes in the counter-inflation regula- 
tions to August 1976. 
As the introduction points out, the 1976 
code does not alter the basic controls and 
reporting mechanisms established during 
the preceding ‘Stage IV’. However, 
several concessions have been made to 
= industry to promote investment, encour- 
age efficiency and cost savings, and 
partially to offset the effects of inflation. 
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Ra Reader are cautioned against accepting 
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introductory booklet may be needed’. A 
separate booklet is in preparation, giving 
guidance on the various submissions and 
records required under the Price Code. 

Price and Pay Controls: The 1976 Code 
is available free on request from Arthur 
Andersen & Co, St Alphage House, 2 
Fore Street, London EC2Y 5DD. 


SOUTH-WEST ESSEX 
CHARTERED ACCOUNTANTS 
The Finance Act 1976 will be the subject 
for discussion at the next meeting of the 
South-West Essex Group of Chartered 


Accountants, on Thursday, October 7th, 
at Nan’s Pantry, 772 Eastern Avenue, 


Newbury Park, Ilford. The speaker will 
be Mr Nigel A. Eastaway, ACA, ACCA, 
ACMA, ACIS, FTII, a partner in Rowland, 

The meeting starts at 6.15 for 6.45 pm, 
and the fee is £2750, which includes 
supper. Those wishing to attend should 
contact the group’s secretary, Mr W. R. 
Rogers, FCA, at 50 Chigwell Road, London 
E18 ILS (01-989 0077). 


ro oP 
INTERNAL AUDITORS’ 
MEETINGS 
Local districts of the Institute of Internal 
Auditors’ UK Chapter have the following 
meetings planned during October: 
October 1 (North East): Half-day 
seminar at Monk Fryston Hall Hotel, 
near Leeds, 2.0 pm. ` a 
October 12 (North Western): ‘Capital 
Contract Audits’ by Paul Gaywood, at 
the North West Water Authority’s 
offices, Great Sankey, Warrington, 2.0 
-~ pm. Lunch available from 1.0 if booked 
in advance. ` iF 
October 13 (London): Luncheon 
meeting ‘The work of the National 
Enterprise Board’ by M. R. Brookman, 
FCA, at the Rembrandt Hotel, London 
SW7, 12.30 for 1.0 pm, and preceded 
by a ‘Managers’ Forum’ at 10.30 am. 
October 14 (Birmingham): ‘Computer 
Audit’ by M. B. Middleton, at West 
Midlands Gas Social Club, Woodacre 
Road, Erdington, 6.30 pm. Buffet ser- 
vice available from 6.0 pm. . 


Further details of all UK Chapter 


activities are available from Mr Malcolm 


Rose, BSc(Econ), FCA, c/o London Trans- 


port Executive, 55 Broadway, London 


SW1 (01-222 5600, ext. 610). 

The Birmingham district of the Insti- 
tute is also holding a one-day seminar on 
purchasing, on October st, at West 
Midlands Gas, Solihull. Applications, 
together with the fee of £16-20, should 
be addressed to the Institute’s Adminis- 
trator at 1 Ashurst Road, Tadworth, 
Surrey. 


mittee. As part of its considered approach 
to this question, the NCC will be com- 
bining its own research with views 
expressed by its members at meetings 
being held in London, Manchester and 
Glasgow over the next few weeks. | 

The meetings will be devoted to the 
practical implications of the proposals 
contained in the Government White 
Paper on Computers and Privacy, and 
will examine alternative interpretations 
of their probable effect. 

Those attending the meetings are being 
issued with a booklet entitled Computers 
and Privacy. This has been produced 
following discussions with members 
which demonstrated that they had little 
idea of the ramifications of the White 
Paper’s proposals. Copies are available at- 
£2 each to members (£4 to non-members) 
from the NCC at Oxford Road, Man- 
chester Mı 7ED. 


ACCOUNTING FOR EXCHANGE 
RATE FLUCTUATIONS 
A half-day course on the financial and 
accounting implications of fluctuations 
in exchange rates is being held by 
London Chartered Accountants on Friday, 
November 12th, starting at 9.30 am. ` 
Speakers at the course, which will take 
place in Chartered Accountants’ Hall, are 
Messrs Ian Campbell, Fca, of Binder 
Hamlyn, Edward Bond, Fca, finance 
director of the Beecham Group, and 
Reginald Barham, vice-president and 
assistant general manager of Morgan 
Guaranty Trust Company. They will 
cover the various financial, accounting 
and practical problems which face 
accountants and financial managers in- 
practice and in industry who have to deal 
with currency fluctuations. 
Tickets, price £1890 ` including 
luncheon and VAT, are available from 
London Chartered Accountants, 38 Fins- 
bury Square, London EC2A 1PX (01-628 
2467). 


CORRECTION 
We regret that due to printing difficulties 
certain proof corrections to the article 
‘Standard Cost and Current Cost Ac- 
counting’, by Mr L. W. Law, Bcom, FCA, 
published in our September 16th issue, 
were not taken up in the final version. In 
particular, the words ‘Standard Cost’ 
should not have been printed to the totals 
of Examples 2, 3 and 4 on page 317; and 
the profit in the first column of Example 2 


should read 20 and not 29. 


We offer our apologies to Mel am and 
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What Sanctions are Available? ` 


The accountancy profession — ironically enough at a time 
when its best standards are undoubtedly higher than at any 
time in its history — is currently facing some almost un- 
precedented bad publicity. Following inconveniently close 
on the heels of such other débacles as London and County 
Securities, Lonrho, Haw Par, 'Tremletts and Ralph Hilton 
Transport, the embarrassment suffered by Touche Ross 
& Co in the SUITS/Amalgamated Caledonian imbroglio 
has provided a veritable cartoonist’s delight. 

More seriously, it has added its quota to a climate of 
opinion in which lay commentators are pursuing, in all 
seriousness, the question ‘Are accounts too serious to be 
left to the accountants?’ and in which ‘inadequate auditing’ 
has been mentioned in terms as a possible topic which may 
emerge from the Government’s promised independent and 
far-ranging inquiry into City of London financial 
institutions. 

It would be tempting, as we have suggested before, to 
attribute some part of this atmosphere to the litigious 
proclivities of a generation more conscious of its rights 
than its responsibilities, hand-reared on free legal aid and 
other benefactions of the welfare state to the realization that 
professional men can be sued. Or to the all-too-obvious fact 
that, in any spectacular commercial collapse, the auditor 
and his professional indemnity insurers are likely to remain 
— after other targets have prudently withdrawn themselves 
out of range — as the only defendants worth powder and 
shot. 

There is, too, the continuing American example, sired 
by contingent fees out of the specious ‘class’ action, in 
which the issue of a multi-million dollar writ against some 
well-known name makes a better headline than does the 
composition or withdrawal of the action a year or two later. 
Nor do we overlook the many thousands of satisfied clients 
whose relationship with their professional advisers — often 
extending over a long term of years — attracts no mention 
in the press. 

One should not attempt to prescribe for a malady without 
first establishing its cause, and there seems little doubt that 
several factors have all contributed to the profession’s 
current difficulties. However, if we may continue the 
medical analogy, prevention is better than cure; and it is 
in this direction that the recognized professional bodies, 
to their credit, are continuing to direct their efforts. 

The development of accounting standards, conceived 
with the laudable aims of narrowing areas of opinion and 
thus increasing reliance on published accounts, has had one 
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or two unfortunate side-effects; some accountants, indeed, 
Sc to be persuaded of the case for mandatory standards 
at all. 

The number of audit qualifications reflecting sincerely- 
held differences of opinion in the area of some particular 
accounting standard has tended to ‘debase the currency’ 
of audit reports generally, creating the potentially dangerous 
illusion that such esoteric matters are beyond the province 
of the ordinary shareholder or creditor, and thus distracting 
attention from the still-continuing minority of cases in 
which a qualified audit report should sound a definite 
warning. 

One may wonder whether this development was entirely 
foreseen at the time of the commitment to mandatory 
standards at the end of 1969, and whether it is possible to 
meet it by developing some form of words or nomenclature 
that would suffice to distinguish an accounting-standard 
sheep from some more dubious goat. 

It should be sufficiently obvious, too, from our own 
columns in recent weeks, that PQE — post-qualifying edu- 
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cation, and the continuous updating of professional 
knowledge — is likely to remain a major feature of the 
professional bodies’ programmes for the foreseeable future. 
There is less unanimity, between the individual bodies, on 
whether PQE involvement should be on a compulsory or a 
voluntary basis, what incentives can properly be offered 
or what distinctions awarded, and the point at which the 
carrot must yield place to the stick — for undoubtedly all 
bodies hold a minority of members whose knowledge is. 
badly out of date, who are unlikely to respond to any 
voluntary programme, and who have the greatest potential 
for serious damage to the interests of their own clients and 
of the profession. 

Finally, if any profession is to continue to satisfy public 
expectations as a self-regulating body, it must be seen to be 
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in a position to apply prompt and effective sanctions against 
those of its members who fail to meet appropriate standards. 
In last week’s report of the English Institute’s initiative in 
setting up a committee to review the whole of its 
disciplinary procedures, the presence of two independent 
lay members — for the first time in the profession’s history — 
among the committee’s prospective membership perhaps 
overlaid to some extent the importance of such a move to 
re-establish the profession’s credibility. 

Present disciplinary procedures, within certain known 
limitations, have been effective — as is independently 
acknowledged — in maintaining standards of professional 
conduct. In the contemporary climate, it appears that the 
profession may yet have to demonstrate equally effective 


sanctions in the area of professional work. 





Let VAT Work for You! 


Some unsuspected but potentially effec- 
tive methods of alleviating the VAT 
burden were outlined in London last 
week by Mr H H Mainprice, LLB — a 
regular contributor to The Accountant. 
Addressing a one-day seminar sponsored 
by Rossminster Taxation Services Ltd, 
he claimed that between 30 and 40 per 
cent of companies’ VAT administrative 
expenditure was avoidable, and related to 
misunderstanding of the tax. 

There was no advantage, he reminded 
his audience, in setting up a complex 
artificial VAT-saving scheme in which 
any tax advantage would be more than 
outweighed by staff salaries and related 
costs. On the other hand, significant 
cash flow advantages could be reaped by 
the careful timing of receipts and pay- 
ments at the beginning or end of a VAT 
period. 

Further, since there is no interest 
penalty for late VAT payments, the 
cardinal rule on doubtful items should 
be ‘when in doubt, deduct’; in the event 
of an adverse Customs and Excise deci- 
sion, it was then ‘a commercial decision’ 
whether to pay the tax or take the matter 
to appeal — but meanwhile the company 
has had the use of the money. 

The Finance Act 1972, which had 
introduced VAT, was supplemented by 
statutory instruments on a scale with no 
parallel in Revenue matters, and use of the 
Parliamentary ‘negative resolution’ pro- 
cedure in this area had endowed Customs 
and Excise with ‘enormous powers 
which they take advantage of in a 
dangerous manner’. He cited the En- 
Tout-Cas case as only one example of 
the way in which the Department had 
resorted to a statutory instrument to 
change the law in their favour, after a 


Tribunal had ruled against them. Customs 
and Excise VAT booklets, he pointed 
out, were generally nothing more than 
that Department’s view of the law, and 
were naturally biased in the direction of 
the collection of tax. 

‘VAT is not a simple tax,’ said Mr 
Mainprice, ‘and while as yet it is not as 
complicated as direct taxation, it requires 
constant vigilance to ensure that reliefs 
are used to the fullest extent.’ Earlier, Mr 
Desmond Miller, oc, Rossminster’s 
chairman, had stressed that VAT" was 
unlikely to be repealed while Britain 
remained a member of the EEC, and 
that therefore ‘we must learn to live with 
it’. 


Rights of an 
Unpaid Seller 


Sales of goods subject to reservation of 
the seller’s title until payment - the 
point which came before the UK 


‘courts in the Romalpa Aluminium Case 


(The Accountant, July 24th, 1975 and 
February 26th, 1976) — have prompted a 
guidance statement: from the Consulta- 
tive Committee of Accountancy Bodies. 
The accounting treatment of such trans- 
actions, it is recommended, should reflect 
their commercial substance rather than 
their legal form, where these are in 
conflict. 

Where the question of reservation of 
title has no practical significance save in 
the event of the customer’s insolvency, 
CCAB recommends that the transaction 
be recorded as a sale and a purchase in 
the respective companies’ books, with the 
qualification that, wherever possible, the 
extent to which creditors may be secured 
by reservation of title should be disclosed 


in a note to the accounts. However, if the 
financial position of the buyer throws 
doubt on the ‘going concern’ concept, it 
will be necessary to have regard to the 
strict legal position and its prospective 
effect on liabilities, stock, debtors and 
cash. 

The CCAB statement also reminds 
accountants of the possible effect of 
reservation of title in relation to the 
security given to other creditors, as for 
instance in failing to maintain a required 
level of asset cover, or borrowing powers 
being exceeded. Copies of the full text 
are available from the Publications 
Department, Chartered Accountants’ 
Hall, Moorgate Place, London EC2P 2BJ, 
quoting reference TR 192. 


Pension Scheme 


Management 


The Association of British Chambers of 
Commerce derives some comfort from a 
statement which the Rt Hon Stanley 
Orme, MP, Minister for Social Security, 
made to a meeting organized by the 
Association earlier in the month about 
the Government’s proposals for legisla- 
tion affecting the running of pension 
schemes. Mr Orme stated that the 
proposal that participation in the man- 
agement of pension schemes should be 
through representatives of recognized 
independent trades unions would not 
apply to schemes none of whose members 
were members of trade untons. 

The Government’s formula has, from 
the outset, been related to trades unions 
which are recognized by an employer for 
the purpose of collective bargaining. 
Few employers, indeed, are likely to 
recognize a trade union for such a pur- 
pose if it has no members among their 
employees. 

If the trade union is recognized, it will 








e MEET 
clearly be impracticable for an employer 
to withhold membership of his pension 
scheme from employees who would 
| otherwise be entitled to join it merely on 
the grounds that they are members of a 
union. On the other hand, legislation 
about pension schemes could hardly 
provide for an employer having to 
recognize, in relation to classes of em- 
-ployees covered by a particular pension 
scheme, trades unions which are not 
otherwise recognized in relation to those 
classes. 

The position is, as previously described 
in these columns (July rst issue), that the 
-Government’s proposals as outlined in 
the White Paper have effect in cases 
where an employer has for other reasons 

engaged in collective bargaining with a 
trades union about matters affecting 
employees who are members of his pen- 
sion scheme. 


Association President's 
Overseas Tour 


Mr Kenneth C. Peters, FCCA, FCIS, 
President of The Association of Certified 
Accountants, accompanied by Mrs Peters 
and Mr Frank Osbourn, MBE, BA, LLB, 
Secretary for Overseas Relations of the 
Association, will be leaving London on 
October 16th to visit the Sudan, the 
Middle East and Greece. In Khartoum 
they will be entertained by the Auditor- 
General, Mr I. H. Allam, Fcca, and 
received by the President of the Demo- 
cratic Republic of the Sudan, His Excel- 
lency Sayed Gaafar Nimairi. 

The three-week tour will also include 
visits to Tehran, Baghdad, Bahrain and 
Athens, where the President and his 
party will be received by government 
ministers, leaders of the business com- 
munity and educationalists, as well as by 
members and students of the Association. 

Advantage will be taken of the oppor- 
tunity to make contact with sister profes- 
sional bodies, most of whose members 
are also certified accountants, and to 
develop the possibility of increasing 
co-operation with them. 


Extradition Move 
at Slater Walker 


Singapore’s application to extradite Mr 
Jim Slater, FCA, is under consideration, 
a British Government spokesman con- 
firmed last week. Brought under the 
Fugitive Offenders Act, the application 
alleges nine counts of fraud, conspiracy 
and breaches of company law. 

_In a TV interview this week, Mr 
Slater said that he would not return 
voluntarily to Singapore which he de- 
scribed as a totalitarian state, where the 
ury system no longer existed, and he did 
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not have ‘a hope in hell of getting a fair 
trial’. | E 

Mr Slater has also been served with 
15 summonses issued last week by City of 
London magistrates on the application of 
the Department of Trade, alleging 
breaches of section 54 of the Companies 
Act 1948 (which restrains the provision 
by companies of financial assistance for 
the purchase of their own shares). These 
summonses, it is understood, follow the 
Department’s perusal of the joint ac- 
countants’ report on the affairs of Slater 
Walker, and carry a maximum penalty 
of £100 each on conviction. 


Freedom Menaced by 
Government Spending 


The degree of citizens’ personal freedom 
may be directly related to the level of 
their government’s spending, suggested 
Mr G. E. Pearson, FCA (CANADA), in the 
course of his ‘keynote’ address to the 
annual congress of the Canadian In- 
stitute of Chartered Accountants (re- 





ported on other pages of this issue). He © 
quoted the theory that ‘once you reach a 
situation where government is taking ` 
more than 50 per cent of the gross 





national product, the country is well on 
the road to a situation where the people © 3 


are no longer free’. 


‘Where the government share is less 
than 20 per cent, the economy can be ` 


regarded as essentially a “free market” 
system; where government takes between 
20 and 30 per cent of the GNP, the 
system can be described as a “mixed 
economy”. Beyond the 30 per cent mark, 
the ominous shadow of “big government’? 
begins to creep over the land.’ 

At this point, Mr Pearson continued, 
governments incline to deficit budgeting 
rather than court the unpopularity of 
still-higher taxes. As government borrows 
to make ends meet, so the private sector 
is crowded out of the capital markets; 
and, as borrowing becomes more ex- 
pensive, the postponement of investment 
projects plants the seeds of a long-term 
slowdown in economic activity. Further 
government borrowing from the central 
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Sir Harold Gillett, MC, FCA 


We learned with regret last week of the 
death of Sir Harold Gillett, Lord Mayor 
of London in 1958-59, at the age of 85. 
He qualified as a chartered accountant 
in 1914, and was a member of the English 
Institute’s Council from 1949 to 1966. 

During the First World War he served 
with distinction in the Middlesex Regi- 
ment, and was awarded the Military 
Cross; he was also mentioned in dis- 
patches. He subsequently became a part- 
ner, and later a consultant, in the Ci 
firm of Dixon, Wilson, Tubbs & Gillett, 
and was a director of several companies. 
He took a keen interest in the develop- 
ment of The Accountant Annual Awards 
for company reports. 

Sir Harold had a possibly unique 
double distinction as chairman both of 
the Institute’s former London Members’ 
Committee in 1937-38 and of its successor 
body, the London and District Society 
of Chartered Accountants, in 1948-49; 
and from 1952 to 1958 showed himself 
a popular President of the Char- 
tered Accountant Students’ Society of 
London. 

He took a keen interest, throughout 
his professional life, in the customs and 
traditions of the City of London, be- 
coming a member of its Common Council 
in 1930, Alderman in 1948 and Sheriff 
in 1952. Among other honorary appoint- 
ments he was Chairman, and sub- 
sequently a Vice-President, of the London 
Chamber of Commerce; he held the 
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Sir Harold Gillett 
as Lord Mayor of London in 1958 





Silver Wolf award for distinguished 
services to the Boy Scouts’ Association, 
and was honorary colonel of the 8th 
Essex Cadet Regiment. He was created 
Knight Bachelor in 1953 and Baronet in 
1959. 7 
The baronetcy now descends to his 
son Robin, who this week becomes Lord 
Mayor-elect for 1976-77. Had Sir Harold 
been spared, this would have been the 
first recorded occasion, since the office 
of Lord Mayor of London was created in 
1192, that a former Lord Mayor had 
seen his son follow him in that capacity. 





Ai Ce 3 


M 




















Na 


"a" See Ale in ae?) EnA 


ETAS P el 
£ be, Deeg CC ltr m 


LORTE E Kl ab ek 
d 


bank, to feed accelerating spending 
habits, increases the general money 
supply and fans still further the fires of 
inflation. 

‘This’, said Mr Pearson, ‘is precisely 
what has happened in recent years.’ He 
pointed to the UK, whose government 
already claims 50 per cent or more of her 
GNP, as an object-lesson for Canada. 


Company Inquiries 
Not to be Changed 


Notwithstanding criticism of some of the 
more strongly-worded comments which 
have appeared in recent company in- 
spectors’ reports, there is no question of 
changing the methods of investigation 
carried out by the Department of Trade. 

This much has been made clear follow- 
ing a meeting this week of some 40 
inspectors under the chairmanship of 
the Trade Minister, Mr Edmund Dell. 
It was emphasized that the system of in- 
vestigation, under sections 164 and 165 
of the Companies Act 1948, was not a 
Court procedure. It was parallel to the 
sort of investigations carried out by the 
Inland Revenue in cases of suspected 
evasion, and also should be seen as a 
complemental counterpart to the rela- 
tive freedom of the self-regulatory limited 
liability system under which companies 
operated in Britain. 

While it was acknowledged among the 
inspectors that comments in some re- 
ports — such as those about ‘Harry the 
Horse’ in the recent report on Ralph 
Hilton Transport Services — went too far, 
and could well be the last one using that 
degree of ‘journalistic licence’, it was 
sometimes necessary to make forthright 
observations about the character of 
individuals in order to understand the 
overall position in the company under 
investigation. Moreover, those who sought 
to misuse the freedom permitted under 
UK company law had to take the risk 
and consequences of exposure under the 
investigation procedure. 


MBO Defended 


Suggestions that ‘management by objec- 
tives’ is an outmoded technique of the 
1960s are strongly disputed in the latest 
Accountants Digest (No. 35) on this sub- 
ject. Written by Peter Cuthbert-Smith, 
BA, FCA, a management consultant with 
Price Waterhouse Associates, the Digest 
emphasizes the relevance of MBO to 
management problems, particularly those 
of ‘participation’ and introduction of 
change into complex organizations. 
Copies, price £1775 each, are available 
from the Publications Department, 
Chartered Accountants’ Hall, PO Box 
433, Moorgate Place, London EC2P 2BJ. 
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Newly-elected President of the Canadian 
Institute of Chartered Accountants for 
1976-77 is Mr Elvin A. Christenson, FCA, 
of Edmonton. He qualified as a chartered 
accountant in 1944, and founded in the 
same year the firm of Christenson, Morrison 
& Co, which merged a few years ago with 
Thorne Riddell & Co, of which he is now a 
senior partner. 

Elected President of the Alberta Institute 
in 1962-63, he has also served as a member 
of the CICA Accounting and Auditing Re- 
search Committee, the Federal Legislation 
Committee, and the CICA Council. He is a 
governor of the Canadian Tax Foundation, 
and since 1972 has served on the Senate of 
the University of Alberta. 

Vice-President of the Canadian Institute 
for 1976-77 is Mr Gordon H. Cowperth- 
waite, FCA, of Toronto, senior partner in 
the Canadian firm of Peat, Marwick, Mitchell. 





Free Choice on 
Worker Directors? 


EEC member states should be free to 
decide, within the context of their own 
domestic legislation, the basis on which 
workers should be appointed to the 
boards of their respective companies. 
This is the view of the House of Lords 
Select Committee on the European 
Communities, whose recent report also 
comes down against relieving employee- 
directors of the duties, liabilities and 
fiduciary obligations which attach to 
other members of a supervisory board. 
Much care, their lordships concluded, 
should be devoted to the apportionment 
of powers and duties, under a two-tier 
board system as envisaged in the EEC 
draft Fifth Directive, between the man- 
agement board, the supervisory board 
and the general meeting of shareholders. 
In the first place, it is pointed out, the 
quality of management decisions could 
be adversely affected if ultimate res- 
ponsibility were to rest with a super- 
visory board. Secondly, it could lead to a 
slowing-down in the decision process. 
Thirdly, an unsound management board 
could starve the supervisory board of 
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information which the latter needed if it 
were to exercise proper supervision. 

The Lords Committee draws attention | 
to the view of the 1968 Royal Commission 
on Trade Unions and Employers’ As- 
sociations (Cmnd 3623) that the appoint- 
ment of workers’ representatives to 
boards of directors should not be made 
compulsory; it assumes that this view will 
be taken into account by the Bullock 
Committee on industrial democracy and 
that any legislation which may follow 
that committee’s report will apply only 
to UK companies. 

The committee also mentions that if 
the appointment of employee representa- 
tives to company boards becomes a trade 
union prerogative, one union could be 
in the position of appointing representa- 
tives to the boards of competing com- 
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‘panies, and might indeed appoint the 


same person to serve on both boards. 
‘The position of such a person in relation 
to confidentiality’, the report observes, 
‘and his position in the case of conflicting 
interests, would not be easy.’ 


Women Accountants 
Ahoy! ES 
The wardroom of HMS Belfast, the 
pensioned-off cruiser moored as a tourist 
attraction in the Pool of London, was the 
novel venue of this year’s open evening 
of the Women Chartered Accountants 
Dining Society last Friday. 

The society’s Chairman, Miss E. M. 
Smith, Fca, welcomed aboard the mem- 
bers and their guests who included Mr 
Brian Maynard, Ma, FCA, Deputy Presi- 
dent of the Institute, and Mrs Maynard; 
Mr Tony Sainsbury, Secretary of the 
Institute’s Education and Training Com- 
mittee, and Mrs Sainsbury; Miss A. Peers, 
Chairman of the Certified Accountants 
Womens’ Society; Miss Molly Bartlett, 
President, and Miss Sylvia ‘Tutt, Past- 
President of the Chartered Secretaries 
Ladies’ Group; Mr Arthur Webb, Editor 
of The Accountant, and Mrs Webb. 

In the course of a light-hearted re- 
sponse to the Chairman’s welcome, Mr 
Brian Maynard pointed out that one of 
the objects of mooring the Belfast in 
London was to provide a reminder to 
future generations that, throughout our 
history, we have had to be prepared to 
face the unattractive need to fight for 
what we believed in, and also our 
possessions — including our women. 

Women, he said, this year accounted 
for a record 15 per cent of the Institute’s 
student entry. This reflected the fact that 
the profession is now an extremely 
attractive one for women to be equal in. 
Indeed, the Council had for many years 
been looking forward to welcoming its 
first woman member — for the right as 
well as the wrong reasons! 4 
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Management Accounting 
and Inflation 


Recent levels of inflation have caused un- 
precedented problems for businesses and 
we therefore welcome the appearance of a 
new ICMA publication entitled Manage- 
ment Accounting in Inflationary Conditions, 
which is intended to be a ‘survival kit’ 
for managers trying to run a profitable 
business in times of inflation. The 
authors, Bernard Cox, Foca, FCMA, Chief 
Technical Officer of The Institute of 
Cost and Management Accountants, and 
J. C. R. Hewgill, MBE, roma, Director of 
Technical Services of the Institute, have 
drawn on their own extensive experience 
and that of a specially constituted ICMA 
study group of 12 businessmen and 
academics. 


THE 


ACCOUNTANT 


The book provides clear and practical 
guidance on how to highlight and manage 
the effects of inflation on an enterprise by 
concentrating on internal management 
accounts. It will be of particular value to 
managers and accountants who have 
responsibility for the preparation of 
long-term plans, budgets and short-term 
forecasts in companies which at present 
do not make adequate adjustments in 
their budgets and management accounts 
to reflect the impact of changing price 
levels. The Sandilands report revealed 
that there are a surprising number of such 
companies. 

The format of the book-enables the 
reader to pinpoint relevant sections by 
means of the detailed table of contents, 
list of illustrations and tables, biblio- 
graphy and appendices. A specially useful 
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section gives a ‘checklist for management’. 

Copies, price £3 including UK post- 
age, are available from the Publications 
Department, The Institute of Cost and 
Management Accountants, 63 Portland 
Place, London W1N 4AB. 


By Any Other Name? 


Professional amalgamations and recon- 
structions in recent years have led to the 
disappearance of some hitherto well- 
known names, and the adaptation of 
others. We must confess, however, that 
we have no previous acquaintance with 
the firm of "Deag, Warwick, Mitchell and 
Price’, identified last week by the 
London Evening News as the accountants 
responsible for a recent report on the 
affairs of the Slater Walker group! 





THIS IS MY LIFE 


Cash Flow 
Easement 


by An Industrious Accountant 


“This PAYE tax deduction is a ghastly atrocity’, stormed 
our internal auditor, whose allowances were few and whose 
palm was always itching. Surely, as accountants, we should 
appreciate the importance of the cash-flow element and do 
something drastic about it? Surely the profession wasn’t 
comprised wholly of chickens? 

In return, he received the glacial glares of listeners, co- 
operative in his objective but reluctant to innovate illegally. 
What, they asked superciliously, did he suggest? 

The JA had his answer pat. Ignore quietly the usual 
coded allowances, perhaps even pretend we never got them, 
and give all of us senior chaps an arbitrary large allowance. 
Work along for a few months on that basis, benefiting with 
the extra cash in hand, then adjust to the correct figure in 
January/February, say, so that all would appear in order. 
Brilliant, eh, chaps? 

The office manager belonged to the conservatives. You 
don’t miss it in small amounts monthly, he said; but if 
you’d spent it by the adjustment date, you could be in 
trouble. He remembered getting Inland Revenue demands 
long ago to deduct so much a month from the junior 
` cashier’s pay for overdue tax — whereupon that astute 
wangler resigned, drew what was due to him before our 
system caught up with the deductions, and vanished. 

Somebody met him later in London, with a new job, 
and admitting gaily that he’d vanish again when the 
bloodhounds traced him. He figured he could stay ahead 


of the game, even without changing his name, for long 
enough to make it worth while. 

Actually, PAYE is no novelty. Such a tax was deducted 
from Civil Service and from Royal Household salaries as 
early as 1854 and in 1864 the Inland Revenue Board tried, 
but failed, to widen the field. In the case of Attorney 
General v. Lancashire & Yorkshire Railway Company, it was 
determined that the Board was not justified in requiring 
the Company to deduct tax from such of their servants as 
were engaged at weekly wages, and these had to be assessed. 
annually at their residences as the current law prescribed. 

The OM grunted that it was just as well, since any 
alternative verdict would have meant the immediate mass 
desertion of tough Northern drivers and stokers, a national 
catastrophe. Obviously, the Inland Revenue should have 
picked on some easier targets, such as internal auditors, for 
its test case. 

In the ensuing exchange of compliments, the brilliant 
recommendation was lost for ever. 


= 
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The CA's Role ina 
Changing Society 


Canadian Institute’s Annual Conference 


from RENNY ENGLEBERT in Canada 


Vancouver, with its snowcapped mountains and the Pacific Ocean, is one of Canada’s 
most attractive convention sites. Close to 2,000 chartered accountants and their guests 
were there last week to attend the 74th annual conference of the Canadian Institute of 


Chartered Accountants. 


The international accounting world was well represented by, among others, the 


President and Secretary of The Institute 
of Chartered Accountants in England and 
Wales; the Presidents of the Institutes of 
Chartered Accountants of Scotland, Ire- 
land and Jamaica; the President and 
Director-General of the Nederlands Insti- 
tuut van Registeraccountants; the Chair- 
man of the Board and President of the 
American Institute of Certified Public 
Accountants; and the President of the 
Inter-American Accounting Association. 
Another notable visitor was Dr Karl H. 
Forster, Vice-President of the Institut der 
Wirtschaftsprtifer and President of the 
Eleventh International Congress of Ac- 
countants which will be held in Munich 
in October 1977. 


Government spending 


The keynote address “The Bitter Fruit 
of the Government Spending Tree’, was 
given by Mr Gerald E. Pearson, FCA, of 
Clarkson Gordon & Co, Edmonton, and 
this year’s President of the Canadian 
Chamber of Commerce. He struck hard 
at government for moving ever deeper 
into the affairs of the citizen, predicting 
that a totally controlled economy may 
soon be a reality rather than just ‘a 
musing by the fireside’. He strongly criti- 
cized business for not getting involved 
in politics and participating more in the 
political process, implying that if it fails 
to do so and remains on the defensive it 
will lose by default and deserve to suffer 
political buffeting from other sectors. He 
exhorted chartered accountants to help 
dispel the myths and misconceptions 
about business which abound in the 
public mind and, in particular, to per- 
suade their clients to make their published 
reports more responsible and less mis- 
leading. 

Mr Pearson noted a theory argued very 
convincingly in the January 1976 issue 
of the Swiss Bankers’ Association Journal 
that once a government takes more than 
50 per cent of a country’s GNP its people 


are well on the way to losing their 
freedom. With Canada’s three levels of 
government now consuming almost 43 
per cent — a 13 per cent increase during 
the past ten years — she is fast approaching 
the point where personal freedoms are 
in jeopardy. He contrasted her position 
with that of the United States and West 
Germany, whose governments’ share of 
the GNP in 1975 was still only 33 per 
cent and 32 per cent respectively, and 
maintained that Canada was close to 
duplicating the situation in Britain, 
where the government already takes 
sı per cent. Britons, he said, ‘have 
discovered too late that there is no such 
thing as a free lunch’. 

The UK, he emphasized, provided a 
highly instructive case history for Canada. 
Excessive taxation is not only eroding 
incentives but also drying up potential 
sources of investment funds and, by creat- 
ing labour demands for higher take-home 


pay, contributing to inflation. Another 


negative effect is heavy government 
borrowing and unwarranted government 
expansion of the money supply. 


Capital investment 


The problem of capital investment in 
Canadian business was already acute 
before the creation of the Anti-Inflation 
Board; now the problem is greatly aggra- 
vated. The Economic Council of Canada 
estimates that in the next decade Canada 
will need from $800 to $860 billion in 
capital investment, mostly for new plant 
and equipment, energy projects and 
housing. This money may not be available 
at all unless something is done to restore 
adequate after-tax profits to business 
so that there will be money for re- 
investment and Canadian equity invest- 
ment will again become attractive. 
Closely related to the problem of 
excessive government spending is the 
growth of bureaucracy and with it the 
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extension of government regulation of 
the private sector. Mr Pearson cited the 
oil industry, which is governed by at least 
375 legislative measures administered by 
275 government departments and 
agencies. Obviously government has a 
mandate to make rules for all the people 
and a mandate to provide penalties for 
their non-observance; however, this 
power should also impose a corresponding 
responsibility on government to use it 
sparingly and wisely. 

Referring to the role of business, Mr 
Pearson said that to bring many of the 
issues which affect it out into the open 
and define them necessitates taking a hard 
look at corporate spending and borrowing 
habits, at personnel and consumer service 
policies and at its performance as cor- 
porate citizens. Business can only exist 
so long as it serves the public interest. 
More needs to be done also towards 
creating a climate which will foster a 
greater desire on the part of workers to 
increase their productivity by making 
them feel part of a team. 


Rose-coloured statements 


Regarding financial statements, he 
suggested that many annual reports seem 
to emphasize the growth in dollar profits, 
but to play down the increased investment 
required to generate these profits, or the 
new jobs created. The sad fact is that 
business has encouraged ‘rip-off’ cam- 
paigns and misunderstanding by pub- 
lishing misleading, rose-coloured financial 
statements. The message may not always 
be pleasant nor easy to deliver, but busi- 
ness has an obligation to report the full 
facts accurately and responsibly. 

A significant area where action can be 
taken by chartered accountants is in the 
field of education. Students are rarely 
exposed to the true economic facts of life 
and of business — facts about the profit 
and loss system and the incentives it 
provides, about the need for risk capital 
and so forth. 

Chartered accountants can make a 
great contribution by directing their 
efforts, not to the converted through 
lectures in the faculties of business, but 
rather to those in non-business disciplines 
— many of whom have probably not been 
exposed to accurate information about 
the economic facts of life. Mr Pearson 
concluded with the claim that many of 
the problems of the private sector are 
indeed within the profession’s control, 
making accountants uniquely qualified 
to subscribe to a healthier business 
climate. 

Pursuing the subject of productivity at 
one of the plenary sessions, Dr E 
Koprowski, Professor of Management 
and Organization, University of Colorado, 
presented a paper on ‘Appreciating and 
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Depreciating Life Styles and explored 
_ the changing values towards careers and 
employers and the forces that seem to 
shape them. 

An increasing number of managers, 
he said, complain about work apathy, 
lack of pride in workmanship, high turn- 
over and absenteeism, and general work 
alienation. Because managers must recog- 
nize the need to gain a more thorough 
understanding of work values and their 
implications for management, he identi- 
fied three distinct work ethics requiring 
_ different managerial approaches — the 
‘traditional work’ ethic, the ‘work chal- 
lenge’ ethic and the ‘life style’ ethic. 

The first two are somewhat similar 
in that they place central value on 
the importance of work in providing the 
central meaning to the life of the 
individual. The ‘work challenge’ person 
is turned on by interesting, challenging 
assignments that appeal to his high 
needs for achievement and autonomy. 
Management by objectives, participative 
decision-making and job enrichment are 
all strategies that should work well with 
this group. One estimate is that approxi- 
mately one-third of the workforce fall 
into this grouping but there are indica- 
tions that a growing number of them are 
defecting to the life style ethic. 


Means to an end 


The ‘life style’ ethic is the most interest- 
ing and possibly the most important of all. 
It signals a major shift away from the 
central importance of work in a person’s 
life and the consistent thread seems to be 
a distrust of competitiveness, a repudia- 
tion of materialism with all its trappings 
and an emphasis on discretionary time, 
leisure pursuits and the idea that work is 
a means to an end rather than an end in 
itself. Most organizations with their 
demand for complete loyalty, rigid work- 
ing hours, and the materialistic and status- 
related rewards systems are not geared 
to this type of ethic and do not know how 
to deal with the growing number of people 
who hold to it. They will have to develop 
either new managerial strategies to cope 
with these changes or suffer the con- 
sequences in terms of deteriorating or- 
ganization performance. 

Speaking at the first technical session, 
Dr J. S. Hodgson, Deputy Minister, 
Revenue Canada Taxation, submitted in 
a paper entitled ‘Accountability in Gov- 
ernment’ that in the next few years the 
public service will offer increasingly 
rewarding opportunities for professional 
accountants and challenging roles in the 
management of public expenditures. 

A few months ago, a special report 
from the Auditor-General’s Office had 
reached the very categorical verdict 
that ‘the present state of the financial 
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management and control systems of 
government departments and agencies is 
significantly below acceptable standards 
of quality and effectiveness’. Dr Hodgson 
said that he agreed with much of the 
criticism expressed in the study. 

After outlining the procedures where- 
by government departments obtain their 
funds and man-years to conduct their 
programmes, he discussed the financial 
administration and reporting systems of 
departments and indicated where im- 
provements are necessary. ‘These include 
changing the emphasis of monthly finan- 
cial reports, linking the budget more 
closely to the accounts, developing a 
strong management audit service and 
ensuring that the chief financial officer 
is really a top official with his responsi- 
bility formulated in very broad terms. 


Reporting on efficiency 

He admitted that most departments have 
not yet introduced comprehensive systems 
of budgetary control and financial re- 
porting; neither do their financial reports 
measure effectiveness and efficiency. 
Another area that requires study is the 
relationship between budgeting and ac- 
counting, which very often appear to be 
in two languages. It is obviously desirable 
that the headings used for each should 
be consistent, if actual performance is 
to be readily measured against intended 
performance. 

A fourth area of departmental financial 
management needing review is the whole 
field of auditing. In general, both the 
scope and quality of the internal audit in 
government departments are less than 
adequate. In some departments it is 
strictly financial and does not extend 
to the broader activities of management 
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or operational auditing; in others, man- 
agement audit is in full operation but its 
activities do not include comprehensive 
financial auditing. 

Finally, he dealt with the status and 
role of the chief financial officer of a 
department. Sometimes the duties of 
financial staffs are interpreted narrowly, 
whereas this officer should be regarded 
as one of the most senior and his position 


classified accordingly. He should be a ` 


member of the department’s management 
committee so that his professional knowl- 
edge is brought fully to bear on managerial 
decisions. 

Supporting the Auditor-General’s study 
group in their recommendations for 
redesigning departmental systems, Dr 
Hodgson stressed that the quality of 
management, including financial man- 
agement, over the years has been progres- 
sively improving and that the level of 
financial probity and care within the 
service easily stands comparison with that 
elsewhere. The fact that managers are 
using public funds increases their care in 
accepting responsibility for financial com- 
mitments, and the current programme of 
financial restraint within the government 
has led to a many-faceted array of 
specific administrative improvements 
directed at the elimination of waste. 


Indexation and tax 


A four-man panel on the second day 
of the conference discussed taxation and 
indexation at the personal and corporate 
levels, followed by a paper in which Mr 


W. J. Strain, ca, of Price Waterhouse & 


Co, Toronto, traced world developments 
in this area. 
The goal of a personal indexation 





Photo: CP Air 


View of Lions Gate Bridge and North Vancouver from Stanley Park. 
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scheme, he suggested, is to neutralize the 
effect of inflation on the distribution of 
_ the personal tax burden. By far the most 
common method of indexation around 
= the world — which is also the Canadian 
system — involves increasing taxable 


income bracket limits and deduction 


limits at a rate equal to the rate of 


inflation, though he noted that no action 
has been taken or is presently proposed 


- in either the US or the UK. 


With regard to adjusting the corporate 


tax base, he compared the taxation sys- 


tems in a selected list of countries and 
concluded that world-wide concern about 
the impact of inflation of the corporate 
tax burden is probably at an all-time 
high. He agreed with Professor R. L. 
Mathews, chairman of a committee 
studying the problem in Australia, that 
the very survival of the private sector is 
at stake, and governments will not be 
able to weather the storm with their 
corporate tax bases intact. 

Several countries, notably the UK and 
Australia, have recently introduced speci- 
fic provisions to lessen the tax bite on 
inflationary profits. Many countries are 
resisting such measures, being unprepared 
to lessen the tax burden on the corporate 
sector or shift it on to the personal tax 
sector. But even so, the pressure for 
inflation-adjusted financial reporting is 
not likely to be any less. 

Another panel member, Mr D. Y. 


_ Timbrell, rca, of Coopers & Lybrand, 


Toronto, said that taxation of inflationary 
profits is causing a liquidity problem for 
many Canadian businesses, but new 
accounting methods offer little hope as 
the foundation of a reformed tax system. 


Problems of tax reform 


= Making corporate taxation equitable 


with respect to personal taxation presents 


technical as well as political problems; 


for example, indexing as a means of 
deflating taxes means different things for 
personal and business taxpayers. For the 
salary earner, it means indexing tax 
brackets; for business, it means a reduc- 
tion in taxable profits to maintain real, as 
opposed to inflationary, capital. 

Within the business sector itself, 
arguments for tax reform based on 
current value accounting are equally 
divisive. For tax purposes, enterprises 
favour whichever variety of current value 
accounting reduces their own taxable 
income. No one method of current value 
accounting would produce a comparable 
and equitable definition of real income 
for all enterprises. He suggested that the 
liquidity problems caused by taxes on 
inflationary profits could be eased by 
introducing specific taxation adjustments 
on fixed assets and inventories. 

‘Help Wanted for Small- to Medium- 
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Sized Businesses’, was the subject of a 
paper by Mr G. S. Blodgett, ca, Execu- 
tive Vice-President, Philips Electronics 
Industries Ltd, Toronto. He began by 
explaining that, while it may seem 
incongruous for a representative of a 
big business to discuss the problems faced 
by small business, most of the problems 
are the same — namely, how to cope with 
economic uncertainty. 


He described the key as planning and, 
with it, effective reporting which can 
contribute to control over all aspects of 
the business. The tendency of small 
business is to shy away from planning, 
partly because short-run problems are 
accentuated by financial limitations. These 
very often introduce serious problems of 
allocation of resources, among the most 
important of which is management time. 

If there is an overriding benefit to 
detailed planning and budgeting, it is 
that it forces managers to think about 
every aspect of their organization. ‘There 
should be income and expense budgets, 
cash flow budgets and projected balance 
sheets by months. Budgets should not be 
theoretical exercises concocted by an 
accountant alone, but should represent a 
course of action to which management is 
prepared to commit itself. 


Assessment of trends 


Having stressed the need for proper 
planning and budgeting, he pointed out 
some of the key areas where an assessment 
of trends can be useful. These include 
identifying product strengths and weak- 
nesses through proper sales analysis; 
closely monitoring accounts receivable — 
selling is only half the battle, collecting the 
money is the other half; inventory man- 
agement (with carrying costs running as 
high as 30 per cent, they are crucial to 
cash requirements and the possibility 
of losses from obsolescence can be im- 
mense); and assessing exchange risks 
(gyrating currencies can mean heavy losses 
on foreign exchange and hedging against 
currency fluctuations should be consid- 
ered whenever there is vulnerability). 
Hedging need not be confined only to 
currencies; future contracts in raw 
materials can also be used to protect 
manufacturing costs and gross margins on 
contracts running well into the future. 
To an increasing degree, the costs of 
capital are becoming a major factor; 
Mr Blodgett suggested they be included 
in product costs where they relate to 
production investments such as equip- 
ment or factory stocks, or in commercial 
expenses by product where they relate 
to finished goods or accounts receivable. 
Interest today is an important cost ele- 
ment, and any comparisons of net profits 


_ by products should recognize significant 
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variations in the total assets that must be 
devoted to the individual product lines. 

Accounts receivable is only one aspect; 
accounts payable is another; and care in 
seeing that there are no idle cash balances 
in collection accounts and that these are 
cleared out daily is still another. Paying 
interest on loans while leaving idle bal- 
ances in other bank accounts somehow 
goes against the grain. 

He concluded on a note of caution: 
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‘stay small and get rich can be the right | 


slogan’. The aim of many small businesses 
is to grow into large ones. It may be, 
however, that the niche which they might 
have carved for themselves is the proper 
one and that the market penetration they 
have managed to achieve is at a level 
where continuity of profitable operations 
is reasonably assured. 


Presidential address 
In his inaugural address, Mr Elvin 


Christenson, FCA, the Institute’s incoming 


President and partner in: Thorne, Riddle 
& Co, Edmonton, said that the profes- 
sion’s credibility depends not only on its 
standards and integrity but also on the 
public’s perception of such standards. 
More must be done to inform the business 
community, government and the public 
that chartered accountants are meeting 
the social responsibility that goes with 
their professional status. 

The rate of inflation over the past few 
years has seriously shaken the credibility 
of the historical cost basis of accounting. 
In Canada, the profession is caught in 
the dilemma that if it does not act quickly 
enough, the public may feel it is evading 
its responsibilities. On the other hand, 


if it allows itself to be pressurized into 


reacting without due consideration to the 


implications of its actions, the result could 


well be financial reporting that com- 
pounds confusion. 

He pointed out that the discussion 
paper on current value accounting now 
out for comment until next June [The 
Accountant, September 23rd] will go a 
long way towards dispelling the myth 
that a current value accounting system 
can be easily developed, understood by 
all and implemented and maintained with- 
out undue cost or effort. The paper pro- 
vides a clear and definite outline of the 
alternative methods and concepts of 
capital maintenance. Until all the evi- 
dence is available, the committee will 
make no recommendations. 

Another vital concern is being dealt 
with in two studies on the objectives 
of financial reporting — one focusing on 
business, and the other on government. 
These studies are ‘an admission by the 
profession that its assumptions about who 
uses financial information and what users 
want should be reviewed. 








The Practising 


Accountant and the 





Price Code 


-= by JOHN N. BROWN, MA, FCA, ATII 


_ Principal Manager, Arthur Young McClelland Moores & Co. 


_ As Í was going up the stair 
/ saw a code which wasn't there, 
It wasn't there again today, 

` | wish the thing would go away. 


_ Like income tax and exchange control, the current prices 
and profits legislation is a temporary measure. Since its 
inception, the last line of the above piece of doggerel has 

= been the sentiment of many who, looking back, may now 
wish that they had addressed themselves more positively 
to the legislation from the start, and so be currently more 
able to cope with its demands. A postal inquiry or a visit 

_ from the Price Commission is often sufficient to send a 
firm and, perhaps, their professional advisers into an 
embarrassed, uncomprehending panic. 


Counter-inflation measures 


_ In June 1972, a period of general restraint was called for as 
regards prices and wages by the Conservative Government 
‘then in office. This call had little, if any, effect and on 
November 6th, 1972, a total freeze (Stage I of the counter- 
_ inflation measures) on prices, pay, dividends and rents was 
applied whilst the legislation which included the first code 

_ (Stage II) was drafted. 


_ The Counter-Inflation Act 1973 was enacted on March 
22nd, 1973, and Stage II became effective as regards pay 
and dividends on April Ist, 1973, and as regards prices, on 

April 29th, 1973. Stage II was intended to last for six 

-months and the Stage III code accordingly replaced it in 
early November 1973, continuing in essence the principles 
of the controls. 


Dramatic increases in the prices of raw materials and oil, 
and a winter of industrial discontent preceded the downfall 
of the Conservative Government in February 1974. Certain 
modifications were made to the Stage III code controlling 
_ prices and profits by the Labour Government in May 1974, 
but it was not until December 2oth, 1974, that it was 
replaced by Stage IV. 


_ Whilst category III organizations had a responsibility to 
maintain records to demonstrate compliance with the 
legislation in its early stages, this responsibility had little 
practical effect until such organizations were required to 
identify themselves to the Price Commission by March rst, 
1975. This identification resulted in postal inquiries being 
made and, during Stage IV, the legislation, previously of 






major significance only to the larger concerns, became a 


reality for an increasing number of smaller organizations 


and their advisers. 


Stage IV was not replaced by the current Stage V code ` 
until August Ist, 1976, and is therefore distinguished not ` 
only by having the longest run, but also by being the code 


under which a wider understanding of the legislation was 
generally achieved. It had clearly come to stay for longer 


than was originally expected, and its demands had to be ` 


satisfied by those who had primarily hoped the thing would 
go away. It had to be faced and understood. 


Fundamental concept 


It is significant that the legislation, originally drafted by and ` 


administered under a Conservative Government for only 
ten months, is still unmodified as regards fundamental 
concept, although it has been administered by a Labour 
Government for over two and a half years. The current 
Stage V is designed to operate until July 31st, 1977, and 
to speculate as to what will happen after that date may be 
interesting, but the important thing is to be equipped to 
deal with the existing legislation until then. 


The legislation is complex, and within the code, the 
various sections can be intensively interactive; an apparent 
excess profit may well be relieved by the application of a 
safeguard or investment relief. A practising accountant, to 
be of value and service to his client, must be equipped with 
a good overall understanding of the legislation. He is in a 
different and perhaps a more difficult situation from his 
counterpart in industry or commerce, or even from a Price 


Commission official, who are both especially concerned 


with their particular areas of operation or assignment to the 
exclusion of other applications of the code. 


The practising accountant may have retailers, auctioneers, — 


the construction industry and manufacturers clamouring 
for advice, and to be competent to give it there is virtually 
no paragraph of the legislation which he can safely ignore. 
He must understand equally well the Government’s 


current policy of voluntary pay restraint and its inter- ` 


relation with the code. 


The stimulus to grapple with the legislation must not, 
however, solely come from a client’s request for advice 
(some may prefer to remain in blissful ignorance hoping 
that the auditor will enjoy similar contentment), but also 
from the realization that it has considerable significance in 
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` de fields of audit, acquisitions, disposals, mergers and 

_ forecasting. 

The effect of the legislation on a profit forecast prepared, 
` for example, to support a request for increased borrowing, 
` must never be overlooked. How does he cope? The first 

` and most obvious action is to appoint a specialist. 

No one can have more than three and a half years’ 

= experience of the legislation, some have considerably less, 
= so the catching-up process of a new appointee is still 
_ manageable. The introduction of Stage V on August Ist, 

_ followed by the issue of revised Price Commission Data 

_ Sheets around the end of September, provides an appro- 

-~ priate time to make this appointment if a firm has not 

-~ already done so. In the coming months, Stage V will be 

-~ part of our lives and failure to take action now would be to 

= miss an opportunity. 

= "he specialist must study the legislation and data sheets — 

his expertise and services must be available to clients on a 

_ day-to-day basis and to his firm at the appropriate time 

_ for audit and special work. 

= Dependent upon his work-load and the demand for his 

= services, he may well require specialist assistants as the 

= type of problem referred to him frequently requires an 
instant response and to delegate may be the only way to 
= avoid what may become a very crowded bottleneck. 

Nevertheless the specialist’s prime function is to be a 

specialist; his experience with one case will enable him to 
= cope with another. He, and he alone, can give the benefit 
_ of wide experience to the specific problem. 











_ Staff training 
= A secondary, but none the less important, function of the 
= specialist is to train staff. The responsibilities of auditors 
were spelt out as early as February 1974 in Statement V20 
_ (The Counter-Inflation Act 1973 : Accounting and Auditing 
` Implications) of The Institute of Chartered Accountants in 
_ England and Wales. This statement was emphasized by 
_ Part 3 of the recently published Accountants Digest 
E No. 31. | 
JA Audit staff cannot be effective as regards the relevance 
= of the counter-inflation legislation to the audit unless they 
understand its general principles; if the audit staff 
are not effective, the firm cannot be. A training programme, 
_ which will provide a general understanding of the legislation 
` and an awareness of the special aspects, must be designed 
= and implemented. 


Importance of a check-list 

Having trained staff, it is equally important to equip staff — 
not with copies of the code at 65 pence each (stage IV cost 
34 pence) — although these should be available — but with a 
usable check-list. This check-list should be applied as 
a matter of audit procedure and should have as its 
= objectives: 
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(i) the correct identification of the enterprise subject to 
control ; 
(ii) the correct identification of the price and profits 
subject to control; 
(iii) the determination of compliance with the legislation ; 
(iv) the highlighting of the accounting and auditing 
implications of any breaches of the regulations. 
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The extent to which clients have complied with 


enormously. The check-list should, inter alia, require a 
review of the correspondence, if any, with the Price Com- 
mission and of the accuracy of the information given to 
them with particular attention being given to their 


response. An examination of the records kept as regards — 


gross and net profit margins and price increase justification 
according to the controls applicable should also be 
included. 


An effective check-list will, on completion, enable the 


firm’s specialist to appreciate a client’s position under the ` 


legislation, not only from an audit point of view, but also 
with regard to advice and guidance which may be of con- 
siderable value to the client. If there is any doubt at the 


time of an audit as regards compliance, specialist advice 


should always be sought. 


Guidance notes for clients 


In addition to training and equipping staff, a firm should, ` 


if possible, issue notes on the legislation for the guidance of 
its clients. 


Such a distillation of the general principles, and a 


highlighting of the significant provisions of Stage V — 






Sure Ger 
: the 
legislation, either by accident or intention, will vary ` 


such as the interest option (paragraph 19 of SI 1976, No. 


1170), depreciation calculation (paragraph 41), stock relief 


(paragraph 82) and the widened scope of investment relief 
(paragraphs 96-97) — can be of major assistance to clients. 
If an executives prime function is manufacturing 
chocolate bars or building bridges, reading the code is 
tedious, reading the data sheets is soporific — whereas 
reading the professional adviser’s concise notes could be 
enlightening and encouraging. 

The overall brunt of this legislation has clearly fallen on 
the shoulders of the accounting profession. The legal 


profession may have argued the occasional fine point of 
interpretation ; management consultants, frequently associa- 
ted with accounting firms, have opportunities to show their- 


paces in the fields of costing and investment appraisal. 
A well-trained, well-equipped professional firm should 


not only be able to adhere to the principles of Statement- 
V20, but should also be able competently to assist clients — 


and fulfil its responsibilities in the fields of mergers, 
acquisitions, and disposals where, not only are material 
figures being reported on which may include profits subject 


to the legislation, but the ‘before’ and ‘after’ situation for ` 


both parties must be carefully considered. A company 


which does not report to the Price Commission may be 


asked by a customer for an assurance that a price increase- 


is permitted by the regulations — and turn to their profes- 
sional advisers for help. Could you give it? | 


A client may be visited by a Price Commission official 


and left in a considerable state of anxiety. A thorough 
examination of the position by someone with a sound 
working knowledge of the legislation born out of the dual 
parentage of theory and experience, may well enable him to 


say to the Price Commission, as Oliver Cromwell did to 


another eminent body: 
‘I beseech you . . 


mistaken’. 
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Practical Aspects of 
Deferred Tax Accounting 


by Tarn P. A. STITT, aca. | 
The Institute of Chartered Accountants in England and Wales, 
Ära, 


The author’s stated aim is to provide a practical working guide 


to the treatment of taxation in the accounts of companies and , 


to explain how SSAP 8 (Treatment of taxation under the 
imputation system in the accounts of companies) and SSAP rt 
(Accounting for deferred taxation) should be applied in practice. 
Mr Stitt is well known in the taxation courses field for his ability 
to explain a problem with a practical example, and this book is 
lavishly bestrewn with over 60 illustrations. 

The deferral and liability methods are discussed in detail; the 
author gives the impression of preferring the former, whereas 
many accountants (at least those in the UK) prefer to see an 
identifiable figure in the balance sheet and therefore plump for 
the liability method. 

One chapter is devoted to ‘Presentation of Taxation in 
Accounts’; it includes numerous detailed examples of disclosure 
of the adopted method and of profit and loss account and balance 
sheet presentation. In time and effort saved, this chapter alone 
should repay the cost of the book many times over. 

There are extremely useful notes on working papers and their 
preparation and the audit of tax accruals, including permanent 
tax files. An appendix contains a case study with all the appro- 
priate working papers duly completed. 

It is acknowledged that it would be impossible to cover every 
conceivable problem area in a book of this size; the selection of 
the more complex questions needing a solution does not include 
the not uncommon cases where the basis of assessment adopted 
overseas does not correspond with the UK, or where foreign 
dividends are included in the accounts but are assessed in a 
subsequent year. 

This is a useful book which should be worth a place in the 
office library, whatever the result of the current controversy over 
SSAP 11. 


Corporate Financial Disclosure in the 
UK and the USA 


by GEORGE J. BENSTON. 

Saxon House/D. C. Heath Ltd; £595. 

This survey was sponsored by The Institute of Chartered 
Accountants in England and Wales and The Earhart Foundation, 
but not in any way influenced by either. Among those whose 
suggestions were gratefully received by the author are Professor 
Harold Edey and Professor Stephen Zeff. 

It is, perhaps, unfortunate that the author gives the im- 
pression that in the UK it is only the English Institute that has 
done work in the field of disclosure — ignoring the fact that the 
Accounting Standards Committee is part of the CCAB, and also 
ignoring the occasional papers of the Scottish and Irish Insti- 
tutes and The Association of Certified Accountants and the 
contents of their members handbooks. This gives a lop-sided 
view of the present position which, it is true, derives a great 
deal from the English Institute’s pioneering in the field; but it 
ignores a great deal of the present position and also the equally 
important, though perhaps less well-remembered, pioneer work 
of the Society of Incorporated Accountants. 
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That apart, the book deals excellently with the comparative 


. positions in the two chosen areas. The temptation to extend 


the field must have been tremendous, but has been resisted. 

Having surveyed the history of regulation in both countries, 
and subject to the reservations already mentioned, the present 
requirements are outlined and the author analyses the ‘cost- 
benefit’ of these. The book ends with a comparison of regulatory 
bodies. 

Mr Benston’s conclusions are interesting and well worth 
reading and he is no stranger to the field he surveys. It is to be 
hoped that the book continues to be published in an updated 
form, for the rapid movements in this area continually alter 
the current scene. 


Accountancy — Questions and Key 
by WILLIAM PICKLES, Fourth edition by J. L. LAFFERTY. 
Pitman, paperback, £5-40. 


Pickles’ Accountancy is well-known to students as a standard 
work. The production of Questions and Key in the same form 
will be welcome to tutors and to students undergoing self- 
teaching or revision. 

The answers have been. brought up to date and revised where 
necessary to discard previous practice and introduce modern 
methods of presentation. One of the perennial problems of 
students is dealing with problems in the allotted time, and a 
study of the questions and answers will enable a student to 
familiarize himself with that elusive art — the ability to tackle 
promptly the essential elements of a question. 


Success in Commerce 
by DEREK LOBLEY. 
John Murray, paperback, £2'95. 


Mr Lobley has written this book as an aid to self-teaching in the 
syllabus of examinations such as GCE ‘O’ levels, CSE and ONC 
(first year). Though he does not include the professional exam- 
inations in his declared area, students of accountancy will 
clearly find much of use and value in the background of com- 
mercial structure, law and practice covered — and well covered — 
in the space of a comparatively small book. Indeed, the student 
could learn much about the way to present his facts concisely 
and yet fully, for Mr Lobley writes well. 

It will be found useful to practising accountants as a reference 
book on particular areas — eg, consumer protection, or the dis- 
count market. Yet it is not too much to say that many will 
derive pleasure from reading much of this book — probably 
covering subjects less well known to a particular reader — 
purely for pleasure. 

Any young man or woman beginning a career in accountancy 
could usefully read such a book as a necessary preliminary to his 
or her own business experience. 


NEW BOOKS - 


INDUSTRY AND COMPETITION, by R. W. Shaw and C. J. Sutton. 
Xili-+2r10 pp. Macmillan, £10, paperback £4-95. 

BANKERS’ MANAGEMENT HANDBOOK, edited by Richard 
Handscombe. xxii-+456 pp. McGraw-Hill, {12°95. 

INTERMEDIATE ACCOUNTING, fourth edition, by Glenn A. 
Welsch, Charles T. Zlatkovich and John Arch White. xviii-+- 
1,128 pp. Richard D. Irwin Inc, Homewood, Illinois, $15-50. 

ManaGeMENtT Data Bases, by R. Clay Sprowls. xiii+382 pp. 
Wiley/Hamilton, {11'50, $21-20. 

t FINANCIAL REPORTING IN JAPAN, by Robert J. Ballon, Iwao 
Tomita and Hajime Usami. xxii-+305 pp. Kodansha Inter- 
national/Sophia University, $15. 

Totiey’s Tax Cases, by Victor Grout. xi-+276 pp. Tolley 
Publishing Co, paperback £5. 
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EUROPEAN FINANCIAL REPORTING 2 ~ France, by J. H. Beeny. 
vi-++290 pp. The Institute of Chartered Accountants in England 
and Wales, £6 

FINANCIAL INTERNATIONAL TRADE, by Alasdair Watson. xi+222 
pp. Institute of Bankers, £4:50. 

INFLATION AND Business Doc, by D. E. Hussey. x-++-150 pp. 


Longman, £6°95. 
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LAND DEVELOPMENT ENCYCLOPAEDIA, edited by George Dobry, 
Michael Barnes and Rodney Stewart-Smith. Loose leaf and 
Binder. Butterworth, £25. 


These books (except t) may be obtained from Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WCaR d. Amounts 
quoted are the net cover prices; Gap per book should be added for 
packing and postage. 


Disposals for No Consideration 


In the first article (The Accountant, August 26th) attention 
was directed to realized development value (REDEVA or 
‘Red Eva’) occurring at a tax point, and measured as the 
excess of net proceeds of disposal (or deemed market value) 
over the relevant base value. The ingredients of the latter 
were examined in the second article and identified as cost, 
CUV, improvements and special additions. The plus suffix 
indicated a 10 per cent addition. Growth expressed the 
increase in CUV, so that ownership growth reflected the 
period from acquisition (or April 6th, 1965, if later) to 
the tax point while restricted improvements reflected the 
deduction of the growth generated by improvements, viewed 
as at the taxpoint. 

The occasion where a deemed disposal and reacquisition 
at market value occurred was labelled a Deedis-Area and 
we now consider a Freedis-Area which marks a gift or 
disposal for no consideration. 

Outright gift 

The explanatory notes issued in February 1976 state that 
DLT will not be charged when an interest in land passes by 
outright gift. This is an inference from the fact that Red Eva 
will not keep an appointment where there are no proceeds of 
disposal. It is easy to see that Red Eva will also be absent 
where the consideration passing falls short of the relevant 
base value applicable at a tax point. 

Although for capital gains tax purposes most’ trans- 
actions between connected persons are deemed to occur 
at market value, there is no such DLT rule. It would be 
foolish to allow consideration to pass at a level that would 
cause DLT to bite. On the other hand, the legislation only 
takes a benevolent view of free gifts and marks out the 
Freedis-Area so that beneficiaries can make use of the past 
history of the gifted interest when they reach a tax point. 

Although automatic for group companies, it is essential 
in other cases to fix a consideration which is in step with 
the relevant base value if the successor is to have the benefit 
of that value. The successor’s cost for his Base A or Base C 
will be that consideration, even though as previously noted 
the measure of these bases is modified for acquisitions from 
connected persons within the 12 months preceding the 
tax point. It follows that transactions at an undervalue are 
something of a DLT land mine and every effort should be 
made to keep to a free gift unless it is desired to work out 
what consideration is sufficient to project forward the 


by H. S. A. MACNAIR, FCA 


predecessor’s relevant base value without running into 
DLT charge on his part. 

Unlike the Deedis-Area, a Freedis-Area 1s not a tax 
point. Its significance lies in the influence it exerts on the 
computations of relevant base value at the next tax point. 
The incidental costs to the chargeable person of the 
acquisition of his interest are added to cost as ascertained 
for the predecessor (donor) at the Freedis-Area. 

Both improvements and restricted improvements are calcu- 
lated separately for the chargeable person for the period 
following the Freedis-Area and added on to the amounts 
worked out at the Freedis-Area. Ownership growth com- 
mences at the date that would have been selected for the 
predecessor. Special addition is that applicable to the 
predecessor only, stopping short at the Freedis-Area. 

It should be mentioned here that there appears to be a 
tautology in the Act, where sub-paragraph (d) (i1) seems to 
add nothing to (d) (i) in subsection 10 (2) of the Act, 
unchanged from the original Bill. In Committee Mr Ian 
Stewart said ‘Having read paragraphs (i) and (ii) many 
times, I fail to understand exactly what is added to, sub- 
tracted from or qualified to the contents of subsection (i) 
by the. addition of (1i)’. The Minister of State, Treasury, 
(Mr Denzil Davies) replied ‘I confess that I do not know 
the answer’ although he promised to write an explanatory 
letter. 


No consideration 


The boundaries of the Freedis-Area have been drawn 
further. It could happen that no consideration might in 
fact be given for the acquisition of an interest, but under 
some provision of the Act an amount falls to be added 
to the cost of acquisition. If so, such an occasion does not 
rank as a Freedis-Area, notwithstanding that there is no 
consideration. This is somewhat mystifying, but the 
explanatory notes state that this means that the acquisition 
of a lease is always to be treated as being for a consideration. 
If that is so, why does the Act not say so? 

If one turns on through the Act for 93 pages, one comes 
to rules in Part IIT of Schedule 2 applicable to leases. Sub- 
paragraph 16 (2) includes the rule that there shall be added ` 
to the amount which, in relation to the person acquiring 
the lease, would be his cost of acquisition, a sum equal to 
the value immediately before the disposal of the landlord’s 
rights under the lease — coded in this article as the rent-rack. 
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The subject of leases will be dealt with later, but this 
incident goes to show the difficulty of guessing what the 
words of the Act are supposed to mean. Another obscure 
passage in section ro is subsection (6), put in without 
debate when the Bill was considered by the House on 
June 24th, 1976. It appears to be a response to questions 
put in Committee as to what is meant by ‘the incidental 
costs to the chargeable person of the acquisition of his 
interest’ mentioned above. Subsection (7) makes it clear 
that a Freedis-Area exists where the incidental costs of the 
disposal of an interest in land are borne by the person 
acquiring the interest or by any other person (other than 
the chargeable person) and no other consideration is given. 

Continuing our boundary tour of the Freedis-Area, we 
come to a special case where undervalues are recognized. 
The chargeable person will be a charity or one of the 
institutions on a transfer to which there is exemption from 
capital transfer tax under paragraph 12 of Schedule 6 to the 
Finance Act 1975. The charity or body will have made its 
acquisition at an under-value and this occasion falls within 
the Freedis-Area if this will give that body a higher base 
value at its tax point. 

Scottish entails and special destination deeds lead to the 
devolution of an interest which is treated as within the 
Freedis-Area and a similar position obtains in Northern 
Ireland for an interest not vesting in personal representa- 
tives. These three occasions occur on a death and contrast 
with the more general rule that personal representatives 
inherit the deceased’s history without any disposal and 
reacquisition being deemed to exist (the personal repre- 
sentatives having the status of a continuing body through- 
out administration), a rule applied in England and Wales to 
devolution by entail. Readers who have persevered thus far 
will be pleased to know that we have now dealt fully with 
section 10 which occupies nearly three of the 192 pages in 
the Act. 


Dissolution of marriage 


Before leaving the subject, it may be helpful to quote from 
the Committee debates indicating the distinction between 
gifts and other transfers on certain occasions. The Financial 
Secretary to the Treasury, Mr Robert Sheldon, said ‘On 
the break-up of a marriage there is a settlement transfer 
of a kind that is normally part of the maintenance consider- 
ations between the husband and the wife — it would be 
quite wrong to treat this transfer as a gift. What happens is 
that a consideration passes from the one spouse to the 
other; it could be a lump sum, which is one: means of 
assessing a lifetime provision, or a provision for a certain 
set period of time. . . . If the transfer were for no con- 
sideration, there would be no DLT liability by the trans- 
feror but eventually there would be some DLT payable by 
the transferee.’ 

Mr Sheldon Jater remarked that in most cases the 
transfer was effectively being made for consideration. The 
Courts would have to take note of the tax implications. The 
measure of the consideration could be gauged as a com- 
mutation of the would-be maintenance payment. The 
present writer feels that the administrative complexity of 
this exercise will lead to some concession in due course, 
although a transfer of the matrimonial home would rarely 
attract DLT, whether at once or later. 


ACCOUNTANT 


September 30th, 1976 


Again, the point made earlier about the need to avoid 
transactions at an undervalue was made by Mr Ian Stewart 
when he said ‘It seems that if land is given by a father to 
a son, the son can take over the father’s full costs; but if 
the son pays a nominal amount, or even a substantial 
amount but very much less than the value itself (for some 
reason which may not actually relate to the transaction but 
to the relationship between the two members of the family 
involved) on any subsequent disposal the son can claim 
relief only for the amount of the actual consideration pass- 
ing, even though it may have been a nominal amount.’ 
Mr Davies in reply confirmed that there was a distinction 
between a gift for no consideration (the occasion in this 
article termed a Freedis-Area) and a sale for {1 (which 
marks a complete break and tax point just as if the parties 
had been at arm’s length). There are special effects if the 
Freedis-Area occurs within groups of companies or (within 
12 months) between connected persons, as already dis- 
cussed. 


Groups of companies 


Groups of companies are identified by reference to section 
272 of the Taxes Act 1970, with modifications. A principal 
company has another company as its 75 per cent subsidiary 
(minimum. 75 per cent direct or indirect ownership ascer- 
tained in accordance with section 532 of the Taxes Act). A 
principal and all its 75 per cent subsidiaries form a group 
but, where a subsidiary is itself a principal, then the group 
it heads is comprised in the greater group. 

For companies incorporated abroad the rules may have 
to be interpreted with modifications and it should be 
remarked here that, unlike the position in relation to 
corporation tax on chargeable gains, a DLT group of 
companies may include non-resident members. Winding- 
up does not sever the group nexus. | 

As indicated in the previous article, every disposal of an 
interest in land within a group marks a Freedis-Area (it is 
immaterial whether the events discussed occur before or 
after the appointed day as what we are looking at is the base 
value available when a tax point does occur). However, a 
disposal by a resident member to a non-resident is not 
within the Freedis-Area. Again, there is the rather obscure 
possibility that a group might include an exempt acquirer 
(Community Land Act authorities and the ragbag of 
authorities enumerated in section 11 of the DLT Act) in 
which case a disposal to it is not in the Freedis-Area. 
Incidentally, there is a masterpiece of deeming here. A 
group disposal to a non-resident or exempt company for 
no consideration is deemed to be a disposal for no con- 
sideration (and hence within the Freedis-Area). 

As remarked previously, a group company with a tax 
point may look back through the Freedis-Area to back-date 
its special addition to its predecessor’s acquisition date so 
that the normal rule for halting special addition at a 
Freedis-Area does not apply to groups. This is significant 
if there is a Mayday tax point and Base “A’ is applicable 
(with special addition because the acquisition occurs before 
May 1st, 1977). If the group first acquired the interest from 
connected persons (other than group members) within 12 
months of the tax point there will be a denial of plus for cost 
under Base ‘C’ (as explained previously) and a denial of 
special addition under Base "A, 
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Three in One Organization 


The forthcoming departure of Mr Roy Jenkins to become 
President of the European Commission has raised hopes of 
a fresh approach to Community affairs. Without belittling 
Mr Jenkins’s high qualities and abilities, it is true to say that 
he will not find it easy to change the ponderous system 
that has been gradually built up in Brussels. 

One reason for this is that the present organization covers 
three European communities. The oldest of these, the 
European Coal and Steel Community, was set up in 
Luxembourg, with Jean Monnet as President in 1952. This, 
the first supra-national organization, arose from the 
Schuman Plan which aimed at bringing peace and pros- 
perity to Europe by placing all Franco-German coal and 
steel production under a common high authority ‘in an 
organization open to the participation of other countries of 
Europe’. 

Looking back now the idea that coal and steel had to be 
controlled to secure the peace of Europe has a decidedly 
old-fashioned look. However, from the early days of the 
ECSC, Monnet had the vision of a Europe united on the 
basis of integrated economic and social policies. Euratom 
followed in 1958, just before the signing of the Rome Treaty 
brought the European Economic Community into being. 

In 1967 the executives of the three organizations ECSC, 
Euratom and EEC were merged with a single Commission 
to serve all three. Although submerged in the European 
Community, the powers given to the ECSC and Euratom 
still exist, and have to be administered by the European 
Commission. 

At the present time attempts are being made to strengthen 
the powers of the ECSC introducing a new plan for steel. 
Euratom has research: and development programmes in 
which the British Atomic Energy Authority takes an 
important part. Neither the ECSC nor Euratom can be 
written off on considering the future development of the 
Community. 


Policies and portfolios 


The Commission has 13 members each looking after a 
number of portfolios. Its tasks include guarding the found- 
ing treaties, drawing up plans covering the diversity of 
subjects on which the Rome Treaty set out broad objec- 
tives, and acting as the executiye of the Community. 
These varied roles are not easy for a single body to fulfil; 
it has at one and the same time to draw up policies and 
administer them. 

Some of its tasks are of mind-stopping dimensions, For 
example, in 1975 some 3,000 regulations were produced 
on the running of the Common Agricultural Policy, and 
at least as many will be turned out this year. 
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The most important direction in which the Commission 
exerts its influence is in relation to the Council. All the 
plans it draws up must be approved by the Council, con- 
sisting of the relevant ministers from the member states, 
before becoming regulations, directives, decisions, or pro- 
posals, all of which are binding in different degrees on 
member states. 

Last year the Council adopted 441 regulations, 49 direc- 
tives and 106 decisions. At the same time a large number 
of proposals were shelved for lack of time or interest. The 
Commission has a total staff of 7,843 serving 20 directorates- 
general. The biggest group, some 38 per cent of the staff, 
are engaged in the language services as translators and inter- 
preters. If Greece, Portugal and Spain join the Community, 
the number will be greatly swollen. 


The European Council 


The practice of holding two or more summit meetings, 
known. as European Councils, each year has tended to shift 
policy-making initiative to the heads of governments. Up 
to now the Commission has played only a minor role in 
these gatherings, and the outgoing President, M Ortoli, 
attended them but did not take part. 

There is clearly an opportunity here for the new Presi- 
dent to try to alter this situation. To do so he will need 
the support of all the Commissioners, so that he can 
address the European Council confidently in their name. 
This will only be possible if the Commissioners are agreed 
on. priorities and there is greater co-ordination between 
departments than exists at present. 

One advantage Mr Jenkins will have is that for most of 
the rest of the year he will visit European capitals and dis- 
cuss the membership and work of the Commission with the 
leaders of member governments before taking over the 
Presidency. 

The office of President of the European Commission 
could become the key appointment in Western Europe. Its 
recent incumbents have for various reasons found it a 
frustrating, back-breaking task. Mr Jenkins will require 
good fortune as well as hard work if he is to realize the 
full potential of the opportunities now open to him. 


Three per cent Unemployment by 1980 


Unemployment still dominates the EEC economy and is likely 
to do so for the next four years, according to the EEC’s medium- 
term economic programme (1976-80), which has just been 
presented to the Commission. Providing that the Member 
States can have an inflation rate by the end of the study period 
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(1980) of around 5 per cent, then an unemployment figure of 
around 2 to 3 per cent by the end of the decade should be 
the aim. 

This rather optimistic study supposes that measures to keep 
growth buoyant and balanced will not only be heeded, but 
acted upon and that the desired effect will be achieved. A more 
realistic appraisal could lead to an unemployment figure of 
around 3 to 4 per cent. 


EEC Goes West 


The European Economic Community is planning to raise funds 
on the New York bond market, international banking sources 
report. The plan is thought to be some way from fruition, how- 
ever, since the Community has not yet got a credit rating from 
any of the rating agencies. 

The proceeds of a bond issue or private placement in New 
York might be used to prepay the five-year floating rate loan 
which the EEC arranged on the Euromarket earlier this year. 
The loan has been fully taken up and it is thought that reports 
that the loan could be prepaid soon are premature. Neither of 
the two countries to whom the proceeds of the loan were passed — 
Italy and Ireland — is really in a position to repay. 


EEC Trade-mark Proposals 


The Brussels Commission is renewing its attempts to persuade 
EEC Governments to agree to the creation of a Community 
trade-mark which would enable goods to be marketed through- 
out the Common Market without the need to register trade- 
marks with every national authority. It has sent a memorandum 
on the subject to the nine capitals arguing that the creation of 
such a trade-mark would help inter-Community trade and be 
a useful follow-up to the recent convention on European and 
Community patents. 

At present, trade-mark law is national, and the Commission 
claims that the need to register trade-marks in each member 
state is unnecessarily expensive and complex. It is arguing for 
a flexible and relatively cheap scheme, and envisages a Com- 
munity trade-mark office which will participate in researching 
earlier trade-marks and solving conflicts arising in such cases in 
order to strengthen legal certainty for applicants. 


$300 Million Eurodollar Loan for 
Water Industry 


The National Water Council has arranged with a consortium of 
international banks led by Orion Bank for a Eurodollar loan of 
$300 million (£168 million). 

The National Water Council acts on behalf of the Nine 
Regional Water Authorities in England and the Welsh National 
Water Development Authority. The loan proceeds will be lent 
by the Council to the Water Authorities to finance part of their 
1976-77 capital spending programmes, estimated to cost 
£600 million. 


Ford No. 3 in Europe 


A long-term plan to transform the Ford Motor Company from 
its position as a medium-size European producer to one of the 
top three within the EEC is almost complete. The plan hinges 
on Ford of Europe’s new small car, the Fiesta, to be launched 
shortly in Germany and due for introduction in the UK in 
January. 

With a potential output of 500,000 units a year from the 
Fiesta lines in Spain, Germany and the UK, Ford’s total 
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capacity in Europe will jump to at least 1-7 million cars, behind 
only Fiat, about 1-85 million, and Volkswagen, which has 
reduced capacity to about 1:85 million. ` 

This sudden leap to within range of the leaders in the Euro- 
pean production league will carry Ford beyond the large French 
groups — Renault, 1:55 million and Peugeot-Citroén, 1°65 
million — and raises the question of whether General Motors, 
which is ahead of Ford in most of the main markets of the 
world, will try to follow. i 

Ford’s expansion could push it within range of market leader- 
ship within Europe — a position for which Fiat and Renault are 
in contention, VW being stronger in exports out of the EEC. 
In financial terms, Ford’s exports have earned the company 
£308 million over the last six months, a rise of 41 per cent 
compared with the same period last year. 


Policy on Unemployment and Inflation 


Representatives of trade unions and employers’ organizations 
met in Luxembourg on June 24th with Ministers of Finance/ 
Economic Affairs and Ministers of Employment/Social Affairs, 
to discuss the restoration of full employment and stability in the 
European Community. The conference stated that economic 
policies should be directed at achieving the conditions for 
sustained and balanced growth in all the regions of the Com- 
munity over the coming years in order to speed up the absorption. 


. of unemployment and a return to full employment by 1980. 


This will require a greater increase in investment, and 
particularly in investments which create new jobs. The con- 
ference agreed that the average annual growth rate should be 
approximately 5 per cent over the period from 1976 to 1980. 
It was also agreed to set as an objective the reduction of inflation 
to between 4 and 5 per cent by 1980 at the latest. 

The Governments of the Nine will make an essential contri- 
bution towards restoring price stability by means of a reduction 
of budget deficits in the medium term; a monetary policy 
corresponding to the growth prospects for the national product; 
a rigorous competition policy; an active employment policy. 

It was agreed that only a joint effort by all the parties to adapt 
trends in incomes to objective economic criteria, accompanied 
by price restraint, will make it possible to create once again the 
conditions for a more balanced and equitable economic and 
social situation. The parties to the conference also discussed a 
number of specific measures for improving the employment 
situation, particularly for young people. Such measures will be 
taken according to circumstances in the various member states, 
and will be periodically examined by the Community institutions. 
Employers and trade unions will be associated with this 
examination. 

It was agreed that the dialogue begun at this conference 
should be continued and that a further conference should be 
convened to review developments and take stock of the results 
achieved. Meanwhile, the Standing Committee on Employment 
will pay particular attention to the specific measures designed 
to help improve the employment situation. The Economic 
Policy Committee will, moreover, establish contact with the 
representatives of employers and labour for the purpose of 
periodically examining with them short-term economic pros- 


. pects and the Community’s medium-term programme, 


New EEC Office Opened 


A new office of the European Economic Community was 
opened in Edinburgh, Scotland, by Mr George Thompson, 
European Commissioner for Regional Policy on July 16th. 
The address is 7 Alva Street, Edinburgh EH2 4HP; telephone 
031-225 2058. Head of the office is Mr Stanley Budd. 
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NEWLY QUALS — TAX to £4,750 


Because we have ourselves specialized in tax, we can offer expert advice on‘ ‘ining, 
library and research facilities and on the advantages of a combination of co. » rate 
and personal taxation. London, Birmingham, Berkshire, Croydon, Manchester. 


COMPANY TAX to £6,750 


City. National firm with a pleasant atmosphere and flexitime seeks manager for 


small corporate tax department. Candidate should possess at least 3 years’ specialised 
experience, 


TAX PARTNER £6,000-£9,000 


Our clients, a small medium expanding practice near Victoria, seek tax specialist with 
A1 experience of close company and personal tax. Similar vacancies Gray's Inn and 
Oxford Street, predominantly corporate. 


TAX CONSULTANTS £7,000—£10,000 


City. 2 vacancies with major national firm to work in a small specialist con- 
sultancy department, one dealing predominantly with U.K. and the other with 
international. 2 similar vacancies outside the profession. 


GROUP TAX MANAGER £7,500-+ Car 


London. Multi-national corporation seek dynamic tax specialist to work mainly on 
overseas tax and global tax planning strategy but also to assume overall responsibility 
for negotiation of U.K. tax liabilities, 


P.A. TAX PARTNER to £7,000 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax department and to unload several of 
the tax planning exercises on which he is currently working 


PERSONAL/TRY COMPANY c £4,500 


City. Excellent opportunity for ambitious unqualified personal tax assistant to 
gradually acquire a mixed personal/corporate portfolio in a dynamic national firm. 
ATLL students preferred. 


PERSONAL TAX £4,000—£5,200 


Tremendous choice of vacancies for purely personal tax, e.g. large firms. MOORGATE 
(chance of U.S. tax) PT49. HOLBORN PT50. LIVERPOOL STREET PT51. 
CHARING X PT52. Medium/small firms. LIVERPOOL STREET PT53. PICCADILLY 
PTB4. OXFORD CIRCUS PT55. CANNON STREET PT56. FENCHURCH STREET 
PTS7. PARK LANE PT58, 


TAX RESEARCH £5,500 


Our clients, the oldest and highly reputable tax consultancy, wish to train a young 
C.A. with at least 6 months’ specialised experience. The work will consist purely 
of investigating specific problems relating to current Revenue law and practice. 


£5,000+ 


Small multi-branch firm seek P.A. to tax partner. Candidates must have 2 years’ 
personal tax experience In the profession. 


PARTNER — PARK LANE ` £5,000-£7,000 


Small firm with prestigious clientele and rapid growth record urgently require a 
first-class C.A. familiar with all aspects of general practice. Similar openings 
Charing X, Euston, Piccadilly. 


TRUST ACCOUNTS £3,500-—£6,000 


1. Administrators. Cheapside, Moorgate (some personal tax), Reading, Cardiff, Baker 
Street, Charing X. 


2. Trust Book-keepers. Liverpool Street, Victoria, Cannon Street, Blackfriars, 
Holborn, Piccadilly, Cambridge. £3,500—£4,300 


TEMPING IS TEMPTING 


Tax/Audit London and Home Counties Now! 









NEWLY QUAL — LONDON £4,850 


Mayfair. Owing to expansion our clients, a small/medium firm with a high-class 
clientele have acquired new offices. They ate prepared to pay top rate for A) newly 
qualified as p.a. to a partner. 


NEWLY QUALS — PROVINCES to £4,000 


Excellent training with national firms in BIRMINGHAM, CROYDON, NOTTINGHAM, 
BRIGHTON, MANCHESTER, LIVERPOOL, MORECAMBE, OXFORD, BRISTOL, 
NEWCASTLE, LEICESTER, SOUTHAMPTON, NORWICH, MAIDSTONE, 
CHICHESTER, SHEFFIELD, LEEDS, HORSHAM. 


DECEMBER FINALISTS to £3,700 


We handle over 90% of the professional posts in London, and provide a substantially 
higher chance of immediate placement than any other agency in the field. Urgent, 
LONDON, SOUTHEND, HARROW, MAIDSTONE, WEYBRIDGE, LEWISHAM, 
SLOUGH, TONBRIDGE. 


IRAN £11,500 basic 


Our clients, a major International Firm, offer newly qualifieds first-class training and 
experience at their expanding office in Tehran. Professional/Commercial 
openings Gulf States and Saudi Arabia. 


OVERSEAS TOURS 1976/77 


CANADA $17,000, JAMAICA $13,500, BERMUDA $13,500, PARIS, LISBON, 
SPAIN, GIBRALTAR, KENYA, JOHANNESBURG R10,000, CAPETOWN, LUSAKA, 
TRIPOLI, SYDNEY, MELBOURNE, NEW ZEALAND, HONG KONG, FAR EAST. 


MAIDSTONE — PARTNER £4,000-—-£5,500 


Our clients, whose practice is probably the largest in this area, seek young LA. 
initially as group manager of 3 small teams. Owing to expansion they also require 
(1) a number of newly qualifieds. PE2 finalists ~ up to £4,000; (2) office manager 
to assist administration partner — £4,000+-. 


TAX MANCHESTER £4,000-£6,500 


Our clients, a national firm with emphasis on tax planning seek Lei Newly 
Qual. wishing to specialise, (bi CA with a few years’ specialised experience. 
Partnership prospects for candidates with flair and personality. 


HOME COUNTIES — THIS WEEK'S TAX 


SOUTHEND, Personal Tax London firm. £3,500 
MAIDSTONE. Personal and business tax — Multi-branch firm. £3,750 
DORKING. Personal Tax Senior, Good class local firm. £4,500 
OXON. Tax Manager. Company/Personali. Small office of national firm. £4,750 

Semi-Senior. National firm. PT29. £3,750 
EAST GRINSTEAD. P.A. tax manager. Palatial office. £4,000 
REDHILL. Personal Tax Senior for relocated tax department of London firm. £4,000 
WORTHING. Supervisor. National firm. Mainly personal. £4,050 
RICHMOND. Personal Tax senior. Large Local firm. £4,000 
LEWISHAM. Company/Personal Tax. London firm decentralised. £5,000 


GUILDFORD. Personal Tax Manager. London firm. New Tax Department. £5,000 
WEYBRIDGE. Assistant/Manager. Multi-branch firm. Personal/Company. £5,000 
CROYDON. Company/Personal Tax. National firm decentralised. to £6,000 

Personal Tax Semi-National firm PT31. £4,250 
MILTON KEYNES. Personal Tex Manager. National! firm. to £6,000 
BERKSHIRE. Company or Personal Tax Seniors ~ Multi-branch firm. £4,500 
BRIGHTON. Personal Tax Senlor — Local firm. £4,000 


BARNET. P.A. Tax Partner — Company/Personal. to £6,000 
WINDSOR. Assistant Manager — Full Managership within 18 months. 
Multi-branch provincial practice. £5,000 + 


in the first instance please telephone Mark Pembroke, F.C.A., Oliver Hart, A.C.A., A. M. Pembroke or'write (quoting age, dates of relevant qualifications and home telephone number) 


Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE + 021-236 5513 





76 CHEAPSIDE: LONDON EC2 =m 
TELEPHONE + 01-236 0011 


Pembroke 
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NEWLY QUALIFIED? 


INTERESTED IN A TAX 
` CAREER? 


London — Manchester — Birmingham 
To £4,850 


We are retained by the specialist tax department of a major practice to 
recruit newly qualified chartered accountants for three of their U.K. offices. 
As a preliminary there are one or two questions you may want to answer 
for yourself. 

1. Can you work in a tax department after SIS and still obtain 
your practising certificate ? 

2. Is it sufficient to have only an interest in tax, with no significant. 
experience, and still obtain a position in a major tax practice ? 

3. Is there a practice where you can get tax planning and international 

4 





experience within a matter of months rather than years ? 

. Is there a practice where you can obtain a mixed portfolio of clients 
ranging from private individuals to international groups operating 
from U.K. and overseas locations ? 

5. Is there a tax practice which has Tax Training Courses for newly 
qualified staff including coverage of both personal and corporate 
tax subject matter with an accent on planning ? 

6. Is it possible to find a firm where there is close client contact right 
down the line to tax senior level and where individual initiative is 
openly encouraged ? 

The answer to all these questions is an inaua od YES. 


If you would be interested to learn more about this practice then complete 
the coupon below and return it to Trevor Atkinson A.C.A. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 





Please send me a copy of ‘Facts about a Career in Tax’. 
| Address E 
Home tel. number Stage of qualification 
E Douglas Llambias Associates Ltd., | 
410 Strand, London WC2R ONS. 
| Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 


Telephone: 031-225 7744, 


S - 
f 
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243 Regent Street, London W1. 
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PERSONAL TAX 


TAX SENIOR, EC2 Circa £5,000 
Our clients, who are a large City 
International firm, are offering a most 
interesting and rewarding position to a 
lady/zentleman who has several years’ 
experience of Personal Taxation. 


TAX SUPERVISOR, EC1 £5,000 + 
This International firm of Chartered 
Accountants require a person who has 
had considerable experience in handling 
all aspects of Personal Taxation, and 
who would be capable of taking re- 
sponsibility and organising staff. 

TAX ASSISTANT, W1 Circa £4,000 
A small/medium-sized West End firm 
require an assistant to join their fast 
growing Tax Department. 


TAX JUNIOR, EC2 Circa £3,500 
Our clients are a large very close to 
Liverpool Street Station. They seek a 
junior preferably with professional office 
experience. This is a progressive firm, 
and future prospects are good. 


TAX ASSISTANTS, WC2 Circa £4,750 
Due to continued expansion this large 
sized firm in WC2 require two additional 
Tax Assistants who are conversant with 
both Personal and Company Taxation. 


TAX SENIOR, SW1 = £4,500-£5,000 
Small friendly firm are’seeking an above 
average Senior who would be interested 
in handling Company Tax work in the 
future. Preferably ATILI, or ex- 
T.O.(H.G.) 


TAX SENIOR, EC4 Circa £4,500 
Large progressive City firm are seeking 
a well experienced Personal Tax Senior 
who has either gained or is studying 
for the A.T.LI. 


TAX ASSISTANT, NORTHWICH 
£3,000-£3,500 
Personal Tax Assistant is sought by this 
small busy Good knowledge of 
Schedule D, and C.G.T. necessary. 


TAX; ASSISTANT, SHEFFIELD 

£3,000-£3,500 
This medium-sized go-ahead firm seek 
a person with a few years’ experience in 
Personal Taxation. 


TAX SENIOR, TWICKENHAM 

Circa £4,000 
Experience of Personal and Corporation 
Tax is necessary in this post. Excellent 
future prospects. 


ya Jop 


\ = e n = 
oe Aa Executive Limited 
Taxation Audit Appointment Specialists 
Telephone: 01437 6063 





COMPANY TAX 


TAX MANAGER, EC4 Circa £6,000 
Good experience of Company Tax is of 
prime importance, although a quali- 
fication would be advantageous in this 
post with an old established medium/ 
large City firm. i 

TAX ASSISTANT, WC2 Circa £5,000 
Our clients are a medium-sized firm who 
can offer excellent future prospects to 
someone with a few years’ Company and 
Personal Tax Experience. 
NEWLY QUALIFIED, WI -> 

Circa £4,500 
Opportunity has arisen with a medium- 
sized firm for a young recently qualified 
person to specialise in Tax. 

TAX ASSISTANT, EC1 £5,000+- 
This is a rapidly expanding medium- 
sized City firm. They can offer a wide 
variety of interesting Tax cases to a 
person who is ambitious to make head- 
way. 

TAX SENIOR, WC1 £5,500-+- 
A small firm in Central London are 
seeking a qualified A.C.A. who has had 
a few years’ Tax specialisation. 

TAX SENIOR, W1 £5,000+- 
Medium-sized firm seek a person with 
Company Tax experience. Some Per- 
a Tax knowledge would also be use- 
ul, 


ASSISTANT MANAGER, SLOUGH 
£5,000+- 
This post is with a medium-sized pro- 
gressive firm which could quickly lead 
to Managership. Preferably A.C.A. 
with 2 years’ post-qualification experi- 


ence. 
TRUST STAFF 


TRUST ACCOUNTANT, EC4 
£4,000+- 
A very good opportunity has arisen for 
someone with a few years in the Trust 
Accounting field to join a first-class 
medium/large City firm. 
TRUST SENIOR, EC2 Circa £4,500 
International firm in the City is urgently 
seeking an experienced Senior for their 
Trust Department. 
TRUST ACCOUNTANT, EC2 


£4,3 
Our clients are seeking a lady/gentleman 
aged around 30 who has been dealing 
with Trust Accounting. Excellent pros- 


pects. 


PROVINCIAL VACANCIES 


Care 


AUDIT 


AUDIT SENIORS, Wi £4,500+ 
Our clients are seeking two or three 
recently qualified Accountants and can 
offer very varied experience to the 
selected candidates. 


SENIOR/SEMI-SENIOR, WI 

£3,500—£4,000 
This is a small firm which can offer a 
progressive post to someone who is 
newly qualified or a finalist. 


SENIOR, SEI £4,000-£5,000 
A large City international firm seek a 
well experienced person, possibly with 
experience gained with a small firm, 
to handle the affairs of small Company 
clients. Preferably aged around 40-50. 


AUDIT SENIOR, WC1 Circa £4,500 
This post with a small/medium-sized 
friendly firm who seek someone with a 
few years’ auditing experience. Not 
necessarily qualified. 


SENIOR, EC2 Circa £4,750 
Small City firm of Chartered Account- 
ants are seeking a young qualified person 
to deal with mainly small- or medium- 
sized audits. 


AUDIT MANAGER, BCL Circa £6,500 
An excellent opportunity has arisen for 
a qualified A.C.A./A.C.C.A. to join 
a large City firm, and make further 
progress within the firm. 


SENIOR, BRISTOL £2,500-£3,000 
Our clients are seeking a good unquali- 
fied Senior to handle small Audits, 
Incomplete records, etc. 


AUDIT SENIOR, SCARBOROUGH 

£3,750+- 
Well established firm are seeking a 
qualified A.C.A./A.C.C.A. for a varied 
and interesting post. 


PARTNERSHIP PROSPECTS, 
PETERSFIELD £5,000+- 
Small progressive firm seek qualified 
A.C.A. with several years’ post-quali- 
fication experience. Excellent prospects 
for the right candidate. 


AUDIT SENIOR, NORWICH 
£3,500-£4,500 
This well established firm are seeking a 
newly qualified A.C.A/A.C.C.A. or 
experienced unqualified person for their 
busy and expanding Audit Department. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY SEE US. 


‘Top 50’ FIRMS 

FINALISTS AND NEWLY QUALIFIEDS f 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the ‘Top 50° backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. 


FINALIST/RECENTLY QUALIFIED P.A. TO PARTNER 

to £5,000 LONDON W1 
Personality and the aptitude to accept a high degree of responsi- 
bility are the most important qualifications to a young partner of a 
very progressive practice. 


PE H FINALISTS c. £3,800-+Study Leave , 

Pass or fail, a limited number of openings exist with our client — 
a leading large practice. All large firm advantages, i.e. Modern 
Audit Techniques, Public Companies, Investigations, Courses, etc. 
STUDY LEAVE GIVEN IF NECESSARY. 


MANAGER - PROSPECTIVE PARTNER £5,500 

NW. LONDON 
Rare opportunity for an A.C.A. to assist a Partner in running a 
well-established profitable practice with view to partnership in 
short term. 


INTERNAL AUDITOR £5,500 Near CROYDON 
Qualified A.C.A./A.C.C.A., international oil co, increase efficiency 
of management and accounting controls, prepare Board reports, 
monitor everyday accounting prodecures. 


FINANCIAL ACCOUNTANT £5,000 CRAWLEY 
Newly qualified A.C.A. from large/international firm to establish 
new reporting systems, prepare monthly accounts, boost young 
finance team with international manufacturing group. 


ASSISTANT AUDIT MANAGER 44,500 | SLOUGH 
Progressive step for ambitious senior looking to broaden his/ 
her experience by working for small go-ahead practice. 


MANAGEMENT ACCOUNTING MANAGER c. £6,000 
BRENTFORD 
Ideal opportunity for ambitious qualified to extend his/her manage- 
ment accounting experience by advising senior management of 
leading subsidiary of industrial group on the financial implica- 
tions of business performance. Responsible for small management 





accountancy The biggest and best 
personnel 


Nationwide Service 
for all Accountants 


d 


THE PROVINCES 


SENIOR INTERNAL AUDITOR c. £5,000+-Car HULL 

To develop and maintain internal control systems utilising computer 

SS techniques and fulfil various ad hoc investigations for diversi- 
ed group. 


PARTNER’S ASSISTANT TO £4,500 HUDDERSFIELD 
Young CA with good all-round experience to understudy busy 
partner of national practice. Very good long-term partnership 
prospects. 


A.C.A. TO £5,000 CARDIFF 
Medium-sized Cardiff practice offer A.C.A. with 4-6 years’ post- 
qualification experience the chance to control audits and utilise 
his/her knowledge of company and personal taxation. Excellent 
prospects. 


COMPANY ACCOUNTANT c. £4,750 MID-GLAMORGAN 
Qualified A.C.A. capable of working on own initiative required for 
Rhondda Company. Responsible for the entire accounting function. 


TAXATION £3,600-£4,000 BIRMINGHAM 
Newly qualified A.C.A.s are offered a chance to specialise in 
Corporate Tax with National practices in Birmingham. Excellent 
career progression and prospects. 


NEWLY QUALIFIED BIRMINGHAM 
There are now many opportunities for newly qualified A.C.A.s to 
join international practice and substantial local firms in the City. 
First-class experience and training given. 


CORPORATE TAX SPECIALIST e, £5,000 LEICESTER 
Promotion opportunity for experienced tax person with inter- 
national C.A.’s practice to join as Tax Manager-designate. Salary 
very flexible depending entirely on age, qualifications and experi- 
ence. 


A.C.A.s AUDIT £3,500-£4,500 

LEICESTER AND NOTTINGHAM 
Several international practices currently offer newly qualifieds and 
people with post-qualification background, good audit experience 
including computer audit. Salaries reflect age, qualifications and 
experience. 


ACCOUNTANT/CONSULTANT c. £4,500 N.E. LANCS 
Rare opportunity for finalist/qualified accountant (ideally 
A.C.M.A.) with broad industrial and commercial experience. To 
ee on variety of accountancy situations involving some systems 
work. 


YOUNG QUALIFIED C.A. c. £3,600 MANCHESTER 
Leading City Centre practice can offer experience in a full range of 


modern audit techniques to young A.C.A., preferably with medium/ 


accounting team. large practice background, with a first-class examination record. 


63 Moorgate, LONDON EC2. 01-628 8525 7 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


. {4Temple Street, BIRMINGHAM.021-643 6201 
49. King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS.0532 38384 
1West Street, LEICESTER. 0533 24182 
27 Windsor Place, CARDIFF. 0222-371446 


+ 
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Mai TO SUPPLIER 


We 
challenge 2 2s 
youto X ~ 
Sau no ES 


We are looking for bright, young chartered accountants. 
But we do not want ‘yes’ men. 


Be as agreeable as you like, but don’t feel bound to 
agree. 


We prefer you to have faith in your own ideas and to be 
challenging in your acceptance of procedures if you feel 
your ways of doing things are better. 


For, if we see your ideas have more merit than ours, we 
may adopt yours. 


On the other hand, if we don't, we won't. 


That's where the real challenge comes in: the challenge 
to your self-discipline. Because you will be expected to 
accept and adhere to our established procedures. 


lf you’re that sort of person, you're our sort. And if 
you join us we'll back you in all your efforts to get ahead 
. in the firm — to supervising senior, to manager, to partner, 
perhaps. 


We'll provide ample opportunities to specialise, In 
addition to our audit groups, we have divisions for small 
` audits, insolvencies, computer auditing, taxation, 
investigations and management advisory services. 

We'll support you with: a tailor-made post-qualification 
training programme, as well. In-house in all our offices and 
. at Kiddington Hall, Oxfordshire. Outside courses, seminars 
and lectures. All correlated to your work so that we always 
know how well you are progressing. 

Our challenge to you to say no is also an invitation 
to say ‘yes’. Start by sending a brief résumé of your career 
to: b 
John Cucksey FCA 
186 City Road 
London EC1V 2NU 








Offices in London, Birmingham, 
Bradford, Dewsbury, Leeds and 
Manchester. Internationally~as 
Lasser, Robson Rhodes & Dunwoody 
~in most of the world's trading centres. 


ROBSON RHODES: 


£8,000 
TAX MANAGER 


London 


Our client, an international firm of Chartered Accountants, is seeking a 
qualified accountant with extensive experience of corporate and personal 
tax to manage their tax department. 


Applications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy profession, 168 Finchley Road, London NW3 6HP. , 


Telephone 01-794 0202, 


Many other unadvertised vacancies available in London and through- 
out the U.K. 


Clients’ enquiries welcomed. ~ All advertising is FREE. 


TAX SPECIALIST 
£8,000 plus Bonus 


A challenging and rewarding position with excellent prospects is 
offered to a first-rate person with all-round experience, perhaps 
gained as a Tax Manager/Partner in a medium to large firm of Ac- 
countants. 


The successful applicant will join a firm of Tax Specialists providing 
high level advice on a wide variety of tax problems embracing both 
personal and corporate taxation. 


Please apply in writing to: 
M. Z. Hepker 

25 St. George Street 
Hanover Square, London W1 


Iraining Manager 


London Initially to £8,000 


A progressive medium sized practice now 
wishes to recruit a chartered accountant who will 
be responsible for :- 


Co-ordination and monitoring of student 
training. 

Implementation of in-house training of 
qualified staff to partner level. 

XA quality control function, monitoring the 
professional standards within the practice. 


In addition he/she will, after an initial settling- 
in period be allocated his/her own portfolio of 
clients and become involved in special assign- 
ments. This is to ensure, not only a grass roots 
understanding of the needs of the practice, but to 
maximise his/her personal and technical career 
development. It is envisaged that the successful 
applicant should be eligible for partnership within 
2-3 years. 

For more detailed information contact, In the 
strictest confidence, Trevor Atkinson, A.C.A. 
quoting reference 1667. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744, 








LL ALLUUINLANL, September JUIN ` LAAALLUN, Uctover znd, 19/0 


Everything ` 
you have always 
wanted to know 

about us. 


if you wouid like a lot of information 
about our practice, 
| our ideas on client service 
and how working with us would be good for us Doth... 
Write to me, Jeremy Spurling, with details of your age 
yualifications and experience, and if you look like the 
kind of person we nėëed | will Send you our current 
brochure. T 


fe S aa 
CEL) 
Coopers & Lybrand, 
= Abacus House, - 
Gutter Lane, | 
-London EC2V BAH ~ 
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| GABRIEL DUFFY 2! Anscel! Street 





(CONSULTANCY) 01-937 9521 
ACCOUNTANCY 
(GA) denotes our sole agency. 
NEWLY QUALIFIED AC AS £4,006-£5,000 
London openings with firms to International size; provinces as below. 
FAILED PE 2 FINALISTS To £4,000 
Many clients offer a ‘package’, including paid study leave and Course Fees, 
PARTNER DESIGNATE. WEST END (S.A.) £7,009 
Excellent post for young A.C.A., aged 28-32, with clean exam record. 
ACCOUNTANT. CITY. (S.A.) £5,500-£6,500-+- (+ Car} 


Career appointment for A.C.A., aged 26-33. : 
P.A. TO PARTNERS. CITY £4,500-£5,250 
Newly or recently qualified A.C.A. Small firm with big prospects. : 
AUDIT SENIORS. CITY To £4,700 
3 newly or recently Qualified A.C.A.s. Expanding progressive Nationa! firm. 
A.C.A./FINALIST. CITY i To £5,090 
Finalist c. £3,500- paid study leave and paid Course. Medium-size firm. 
INVESTIGATIONS. LONDON & EUROPE £5,500-£6,500 
A.C.A., age c. 27, as P.A. to Partner. Must know German and/or French. 
COMPUTER AUDIT. LONDON i i £5,000--£6,500 
Minimum requirement: experience of auditing companies with computer-based 


records. 

COMPANY SECRETARIAL , c. £5,000 
A.C.LS., or mature unqualified experienced person. 

P.E. 1 FINALISTS (OUT OF ARTICLES) c. £3,000 


Openings for Semi-Seniors in and around London. 


NEWLY QUALIFIED A.C.A,s: 

BIRMINGHAM (To £5,000), EDINBURGH, LEICESTER, SLOUGH, MAIDSTONE, 
ILFORD, BRISTOL, COVENTRY, SHEFFIELD, LUTON, WOKING, CROYDON, 
Bech, SE BRIGHTON, TAUNTON, SOUTHEND. (Other areas 
H ease inquire. eens ere sansa MH 


ASSISTANT TO PARTNER. (SA? MIDDLESEX 
From £4,000. Young ambitious A,C.A., preferably interested in Tax. 

ASSISTANT MANAGER SLOUGH 
c. £5,000, Solid and excellent prospects for young Chartered Accountant. 
LIQUIDATIONS COVENTRY 
To £4,500, Preferably A.C.A. with some experience of the field. ‘ 
INCOMPLETE RECORDS CHESHUNT 
£3,000-£5,000. Manager and Semi-Senior for local firm. 


BERMUDA ` $14,000 


Newly Qualifieds also for: CHANNEL ISLES, CARIBBEAN, MIDDLE EAST, THE 
AFRICAS. LEE E-E E-S- E E-E-E E ES-a E] 


Telephone or write for full particulars, 


‘GDC - KENSINGTON - 01-937 9521 | 


‘Taxation staff 


Are you fed up 
with daily commuting? 


We need help in our Luton office 
tax department where there is a 
vacancy, principally in the field of 
Personal Taxation. The position would 
suit a young man or woman, who 
wishes to develop a professional career 
in Taxation, and who has gained some 


experience already with the Inland 
Revenue or in the Profession. Alter- 
natively, it might suit an older person 
who wishes to work locally. - 

The salary offered will be com- 
petitive, depending on your experi- 
ence. Please write in your own band. 
writing with details of your experience 
to: 

E. G. Squires, 


- Josolyne Layton-Bennett 
& Co., 


George Street West, 


Luton, . 
Beds, LU1 2BL. 












TASK 


ACCOUNTANCY 






FORCE LTD 


TE 21 COPTHALL AVENUE, LONDON HR 7BN 
, 01-628 7931 PERMANENT PLACEMENTS 


01-628 7934 TEMPORARY ASSIGNMENTS 





LONDON OFFICE 
01-628 7931 


Mir M. Riley-George, NV1.E.C.I., 


Head of Permanent Recruitment 


INDUSTRY AND 
COMMERCE 


BEDFORD. — Young, part-qualified 
Accountant required for a National 
Service Company, preferably A.C.M.A. 
student with, management accounting 
experience. Post qual. experience in all 
aspects of accounting management and 
financial. Good prospects and fringe 
benefits are excellent. ~ Ref. 9072. 


ACCOUNTANT. — London. £5,500. 
For international oil company. Quali- 
fied A.C.A. or C.A. aged about 28 who 
has at least 3 years’ commercial experi- 
ence in an industrial environment or 
major company work within the pro- 
fession. Prospects are excellent and the 
job will involve travel to Paris and 
Scotland. A knowledge of French 
would be a distinct advantage. — Ref. 


MANAGEMENT CONSULTANTS. ~ 
We are currently recruiting for a major 
international management consultancy, 
persons who have extremely good 
backgrounds in the profession with 
several years’ experience in industry 
and commerce. We would estimate that 
the candidate should be aged 30+ and 
should not be earning less than £8,000 
p.a. Should you feel that you would 
be interested in looking at the manage- 
ment consultancy field please contact 
Ge a soon as possible.— Ref. MRG/ 


NEWLY QUALIFIED ACCOUNT- 
ANT. — ACA. or A.C.C.A. £4,000- 
£4,500. To work for large British Com- 
pany. Work concerns preparation of 

ial and management accounts 
and monthly cost reports. There are 
good prospects for a bright young man 
wishing to advance his career from the 
profession, — Ref. 9062, 


ASSISTANT TO COMPANY AC- 
COUNTANT. — £4,500-5,000. Our 
client is situated in Milton Keynes 
and is looking for a bright A.C.A, or 
A.C.C.A, with two years’ post-quali- 
fication experience to accept this 
challenging position. ~ Ref. 9070. 


PUBLIC PRACTICE 


WE CURRENTLY have throughout 
the United Kingdom a large number of” 
practices seeking newly qualified ac~ 
countants or people with three to five 
years’ post-qualifying experience 
within the profession, who are looking 
to move into management positions. 
The salary ranges of vacancies we have 
are currently from £3,500 to £6,500 
p.a. For further information as to how 
we can assist you please contact us as 
soon as possible, 


TAXATION 


CORPORATE TAX MANAGER. — 
£6,000+-. A medium-sized firm re- 
quires a Corporate Tax Manager with 
a working knowledge of personal 
taxation to head its expanding depart- 
ment. ~ Ref. 3816. X 

ASSISTANT TAX ACCOUNTANT 


` for a commercial company to join team 


who deal with corporate, overseas, 
VAT and tax planning. A chartered 
accountant or A.T.LI. with good 
taxation/accounting experience, pref- 
erably in mid 20s. Salary will be good 
and totally negotiable. — Ref. 3813. 
TAX SENIOR/ ACCOUNTANT. - 
£5,000-£6,000. C.A. with good ex- 
perience of personal taxation to deal 
with all tax matters related to a small- 
sized practice, also assisting in general 
accountancy work when necessary. 
Excellent prospects for early partner- 
ship. — Ref, 3810. 


OVERSEAS 


WE ARE CURRENTLY recruiting for 
the profession and would be parti- 
cularly interested in hearing from 
people who would like to discuss 
employment in Africa, Middle and 
Far East, and the Carribean. 
ACCOUNTANT for French Sub- 
sidiary. A private international group 
of companies urgently requires suitable 
qualified accountant to take charge of 
its accounting and associated pro- 
cedures of its French subsidiary based 
in Lyons. This is a new position neces- 
itated by substantial growth of the 
Company. The position will involve 
responsibility for a smaller unit 
situated in Belgium. Our clients are 
locking for an ambitious A.C.A. who 
speaks fluent French. Remuneration 
and other benefits will be commensur- 
ate with ability and experience, This 
is a good opportunity for a young 
accountant wishing to gain experience 
in the E.E.C. — Ref. $073. 


THAMES VALLEY |. 
OFFICE 
Telephone Reading 599830 


READING. ~ Accountant £5,000+ 
car. To control accounting function 
and prepare monthly and annual 
accounts. A.C.A. preferred. ~ Ref. 


RP/1133. 

E AD. ~ Management Ac- 

countant £5,000-£5,500 for A CA. or 
A.C.C.A. (30-40) to prepare monthly 
and annual accounts, budgets, VAT 
and control systems. — Ref.-RP/1134. 
READING. - Accountant/Auditor. 
Circa £4,500. Suit qualified or near 
qualified A.C.A, or A.C.C.A. with 
some professional experience. Some 
short-term trips abroad (1-2 weeks), — 
Ref. RP/L131. 
READING. — Accountant £3,500+ 
car. Expanding company in electronic 
field requires part-qualified accountant 
with financial accounting experience to 
final accounts. — Ref. RP/1135. 


ae 


PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenb R. J. Page M. 3. Cobley 
Local Director Local Director Local Director 


8 Queen Victoria Street, 


Berks. 
Tel. 0734-59 9830 


65 New Street, 
Reading, Birmingham 


B2 4DU 
Tel, 021-643 5241 


45 Renfield Street, 
Glasgow, 


Scotland. 
Tel. 041-221 3312 
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BIRMINGHAM 


MAJOR INTERNATIONAL 
PRACTICE 
NEWLY QUALIFIED £3,400-£3,850 .- 
RECENTLY QUALIFIED TO £4,250 


ON SEPTEMBER 13TH YOU QUALIFIED ASA 
CHARTERED ACCOUNTANT. 


Whatever else you are considering doing at this critical 
stage in your career you must now make sure that you 
consolidate your position. This means that your next 
appointment MUST offer you: 


TRAINING | 
PUBLIC COMPANY AUDITS 
COMPUTER EXPERIENCE 
INTERNATIONAL CLIENTELE 


Our client, one of the foremost firms, has retained us to 
find FIVE newly qualified or more experienced Chartered 
Accountants. It may be your last opportunity before 
Autumn 1977 as it is certainly opge of the few since Autumn 
1975. ‘ 


For our-comprehensive handout on the practice contact 
Trevor Atkinson A.C.A., quoting reference number 1664, 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS, 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 






















Some people are gifted to advise and guide 
others —- and prefer it to everyday practice. As a 
qualified chartered accountant (male or female) 
you may have a leaning in this direction. 

Then consider this unusual career 
opportunity — rare in our profession, 

Thomson McLintock and Co is one of the 
major firms of practising accountants, with 19 
offices in the UK and many associates overseas. 

We operate a ceniralised training programme 
intensively concerned with teaching modern 
auditing techniques and related activities. The 
objectives are to improve work standards, 
produce audit specialists and assist students to 
quality. 

As a member of the training team you would 
be involved in developing new and updating 


UK Training 
Manager 


GABRIEL DUFFY 


London W8 5BN 

(CONSULTANCY) o1-s37 9521 
TAXATION 

NEWLY QUALIFIED A C.A.s FOR TAX £4,200-£5,000 


: Personal, Company Tax, or a ‘mix’. U.K. or International. Let us advise. 


COMPANY TAX SPECIALIST "m1m To £10,000 
CA, or Solicitor, ideally with experience in International Tax. 

P.A. TO TAX PARTNER £7,000-£7,500 
Partnership prospects for young A.C.A., to age 35. 

TAX MANAGER From £7,000 


Company Tax bias. Leading International firm of Chartered Accountants. 
PERSONAL TAX ASSISTANT (CONSULTANTS). 
U.K. and International Tax ~ training given in latter as required. West End. 


PERSONAL TAX. (BANKING). CITY £4,500-£5,400-+- 
Excellent conditions and substantial benefits, including House Loan, Non-Con- 
tributory Pensions. Similar vacancy Westminster 

PERSONAL TAX. INTERNATIONAL FIRM £4,000-£5,000 
Experienced personnel! for prestigious London Wall firm. 

A.C.A. FOR COMPANY TAX c. £6,000 - 
Excellent managerial prospects with leading International C.A.s. 

PERSONAL & COMPANY TAX. HOLBORN £5,000 
Experienced Specialist for medium-large expanding Practice. 

TAX PARTNER DESIGNATE. GRAY’S INN £6,000 min. 


A.C.A., aged 26-30, to appropriate and co-ordinate tax function of firm. 
TAX TRAINEES & SEMI-SENIORS ; - 
Age 18-23. We can advise on salaries and opportunities with firms of every size. 


COMPANY TAX , 
c. £6,500. Some Personal Tax. Qualified or unqualified experienced, to age 35. 
ASSISTANT TAX MANAGER i i , 
e £5,500. Young A.C.A. with 1/2 years’ post-qualification experience in Tax, 
TAX MANAGER ` 

c. £6,250. Qualified, or experienced, in all common aspects of Taxation, 


TAX MANAGER. (AND SEMI-SENIOR). Wë WITNEY 
Manager to £5,000. Assistant to £3,750 ~ possibly PEt or PE2 Finalist. 

PERSONAL TAX REDHILL 
London salary and casework in congenial decentralised Department. 

A.C.A. (TAX & GENERAL PRACTICE HARROW 
Excellent prospects in local office of London firm. To £4,500. 

PERSONAL TAX THORNTON HEATH 
c. £4,500. Small progressive Department of London firm. 


TAX MANCHESTER 


c. £4,000. Mix of Personal & Company Tax in International firm. 
OTHER IMMEDIATE OPENINGS INCLUDE: 


ORWICH, BRIGHTON, KETTERING, SWINDON, LEICESTER, SOUTHAMPTON, 
BATH, BIRMINGHAM, GLASGOW, TWICKENHAM, CHESTER, LUTON, 


DORKING, AYLESBURY, READING, YEOVIL. 


PERSE RES RRE 


Telephone or write for full details. 


GDC - KENSINGTON - 01-937 9521 













existing courses for the firm. 

You would be directly involved in lecturing 
and in the supervision of case study work. You 
would also participate in the administration of 
the programme of courses which is primarily 
residential. Familiarisation with American 
auditing procedures would be a helpful 
contribution to the firm's international training 
programme and some overseas travel may be 
expected. 

Ideally you will have at least two years’ post 
qualifying experience with a progressive firm, 
more in the rigorous practical field than ina 
training environment. 


The salary we are offering will not be less 
than £6,000, more for particularly appropriate 
experience. 










Write for further details to David M. Parkes at 
Thomson McLintock & Co. 

15 Pembroke Road, Bristol BS8 3BG, 

or telephone 0272 32291. 


OML 








21 Ansdell Street 


£4,500-£6,000 


£2,750-£4,256 


CROYDON 
SLOUGH 
FINCHLEY 
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Ask A Partner 


ACCOUNTANTS 
We've established a practical approach to ‘open- 


WEST END 
door’ policies. 


Toeveryone’s advantage. 

Consider our approach to auditing for example. 
Our auditteamsare flexible. You work with different 
Partners and Managers, and with a variety of clients 
engagedinabroadrangeofactivities. This produces 
a constant interchange of ideas and experience. 

You benefit from total involvement, we benefit 
from your progress and development. 

Ask yourself if this approach to accountancy is 
what you’re looking for. And if you have a proven 
record of success, and would like to speak to us, 
write tome. 





WEST END CHARTERED 
ACCOUNTANTS 


Progressive firm able to offer 

excellent salary and opportunities 

has vacancies for the following 

positions: 

AUDIT MANAGER — with at 

least four years’ P.Q.E. in the 

profession. 

2) UNQUALIFIED SENIOR - 
with at least seven years’ 
experience in the profession. 


Two partners require a qualified 1) 


personal assistant to help run 
their interesting and varied prac- 
tice. Excellent prospects for a man 
showing ability and initiative. 
Salary around £5,000 plus, depend- 


ing on experience. - Box CA 25640, PLEASE TELEPHONE: Mr Gerroll 


at 01-935 2964. 





ACCOUNTANT 
LINCOLN 


Accountant required by an expanding firm of Chartered Accountants 
at their Lincoln office. The successful applicant must be capable of 
working on their own initiative and will be given overall responsi- 
bility for finalising Accounts and tax computations for the varied 
selection of clients. We have a very friendly pleasant office in the 
City centre in this very pleasant part of the country. 













E 


An initial salary up to £4,500 p.a. will be paid. a ae 
Please write, giving full details in complete confidence to St. Alphage House, 2 Fore Street 
J. Flowers Esq., Hemming, Graham & Co, St Swithin's House, London. EC2Y5DH. 


8 Bank Street, Lincoln LN2 1DZ. 


Barton Accountancy Recruitment 


A Division of Barton Management Appointments Ltd 


80 Chancery Lane, London WC2 Telephone: 01-40571431 (Ansafone after office hours) 


We show below a random selection of vacancies on our register. If your particular job or locality does not appear please contact us 


COMMERCE AND MANAGEMENT ACCOUNTANT ACCOUNTANT P.A. TO PARTNER 
INDUSTRY West London £5,000 + London SW1 to £5,250 London EC2 c. £5,000 
E SS ee een Qualified Accountant with a good A 9-partner firm with varied audits 
ACCOUNTANT consoni qualified ` Keen ta broad ovat a taxation éd its Ven an ay eon E Ee the igre 
Se : implications, including personal taxa- partner., excellent opening for 
London EC2 £6,500-+ join a small integrated management tion, is needed by Ké well-known those interested 


A company in shipping finance re- 
quires a qualified accountant to set 
up procedures and control account- 
ing function. Some preference for 
candidate offering related experience. 

Ref, 127 


ACCOUNTANT 
City to £5,000 


Well-known service industry clients 
seek a qualified Accountant or 
Finalist with good experience to be 
closely involved in administration, 
reporting and controls, Ref. 308 


ASSISTANT ACCOUNTANT 
London WC2 to £4,500 


A substantial investment and prop- 
erty company is seeking a Finalist to 
act as P.A. to the Financial Con- 
troller. Duties involve administration 
and preparing the accounts of sub- 
sidiary companies. Ref. 300 


ASSISTANT ACCOUNTANT 
London EC4 to £5,000 


Publishers need a qualified Account- 
ant or Finalist with some experience 
in administration to control the 
accounting function being respon- 
sible for reporting control and Head 
Office accounts. Ref, 306 


team. This is an excellent oppor- 
tunity to gain further experience in 
a sophisticated environment. Ref. 308 


ASSISTANT 
GROUP ACCOUNTANT 
West London £5,000 car 


Diverse international Group require 
a young qualified Accountant. 
Duties involve the monitoring and 
evaluation of returns from overseas 
subsidiaries and Haison with the 
Group Management team. Ref. 187 


ACCOUNTANT 
South Middlesex c. £7,000 


Manufacturers of an essential indust- 
rial product require a mature quali- 
fied Accountant to take total control 
of the H.O. accounting function and 
be responsible for the accounts of a 
number of subsidiaries. Our client 
requires someone prepared to grow 
with the company. Ref, 321 


TAXATION 


COMPANY TAX MANAGER 

London ECI c. £6,000 
Internationa] firm require a manager 
with a thorough knowledge of U.K. 
tax and a minimum of three years’ 
company tax experience. Ref. 333 


trust. There is an unusually varied 
range of interesting clients with 
assets both in the U.K. and overseas. 
In addition the successful candidate 
should be able to keep regular cash 
flow projections and maintain 
accounts for certain clients. A stimu- 
Jating position offering many un- 
usual aspects. Ref. 327 


TAX SENIORS 
London £4,500-£6,500 


Top 20 firm seeks qualified Ac- 
countant wishing to specialize in 
taxation, or experienced senior staff. 
Revenue trained applicants also 
considered. Personal and/or cor- 


poration tax. Ref. 741 


PUBLIC PRACTICE 
PERSONAL ASSISTANT 
London WC c. £4,060 


Unqualified to assist Partners of 
small friendly firm. Very varied 
duties which would, in fact, be 
adapted to fit the successful candi- 
date’s background. Ref. 305 


in broadening 
experience. Ref, 201 


ASSISTANT AUDIT MANAGER 


London EC4 c. £5.000 


A well-known firm is seeking an 
A.C.A, for varied duties involving 
occasional travel at home and over- 
seas. Ref, 725 


OVERSEAS 


PUBLIC PRACTICE AND 
COMMERCE 


We have a number of clients in 
Western Europe who are seeking 
young A.C AS, 


We shall be pleased to give you fuller 
details of these vacancies on receipt 
of your telephone call. 


TEMPORARY STAFF 


£1-60 per hour to £4 per hour 
according to experience. 


KÉ Bee 
> 
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Personnel Resources 


"re 


Accountancy and Taxation Recruitment 
Permanent or Temporary 


Th 

Financial 6 WARDROBE PLACE 
i es 

Cro LONDON EC4V 5HR 


Personnel Resources operates a division specialising in accountancy posts, also 
taxation. The division deals with vacancies in public practice, industry and 


commerce, from relatively junior openings to vary senior. We give below, this 
week, a selection of posts and invite the inquiries of suitable applicants. 





Taxation — South Coast — £4,500+-Car. — Unique opportunity in ideal 
surroundings for experienced person to specialise in capital transfer tax, 
although other aspects of taxation will be involved. A.C.A./A.C.CA/A.T.LL 
an asset but unqualified experienced candidates will be considered. Prepara- 
tion of individuals’ annual accounts will add interest to the job. Age range 
25/50. Ref. 1018 


Taxation — London — c. £7,500-+Car. — A tax specialist is required for a 
large commercial organisation. A wide range of taxation will be dealt with 
including trading and acquisition, subsidiary companies’ taxation including 
overseas implications. A law degree would be an asset. Relocation expenses 
where necessary. Ref. 1018 


Taxation Assistant — London — Salary according to experience, for a very 
substantial industrial organisation with a Head Office team of tax specialists. 
The post is concerned with U.K. tax and applicants should be studying for 
ATLL or A.C.C.A. Very good conditions of employment. Ref. 1016 


London — Taxation Consultant £7,000-£10,000. ~ If you have about 5 
years’ specialist taxation experience preferably with a large professional firm 
and are a qualified accountant, this post with a taxation advisory services 
company could be for you, U.K. taxation and international tax planning of an 
interesting standard are the ingredients. Act quickly if you are interested. 


Ref. 1014 
Taxation — London — Personal Tax Senior for medium-sized firm of CAS, 
c. £4,500. Ref, 1005 


Taxation — Londog — Taxation Consultancy Department of major firm of 
accountants requires A.C.A.s with good examination record in salary range 
£4,500/£6,500. Ref. 1004 


Taxation — London £5,000-£11,000. - Large firm of CAS seeks to 
strengthen its taxation department. If you are wanting a change to something 
better, we would like to hear from qualified accountants with varying degrees of 
experience. Ref, 1002 


Taxation — London £4,300. — Young A.C.A.s are required for training in 
taxation by large firm of C.A.s. If you want a taxation career this is a good 
opportunity. Ref. 1001 


Taxation — London — c. £6,000. — For medium-sized firm of CAS All-round 
knowledge of personal and company tax required. Ref. 1000 


Provinces Taxation vacancies. — Consult us about your requirements. 
Ref. LUG 





Industry ~ Cost Accounting — Bedfordshire. — A Cost Accountant is 
required to maintain and improve system efficiency. Salary e. £6,000. 
Budgetary control experience is necessary. Electrical equipment manufacturing 
environment. Ref. 175 


Contracting and Building industry — Accountant/Office Manager — 
North London — £4,300-£5,300. — Previous experience in a similar en- 
vironment is preferred. Age range 27—50. The post involves dealing with com- 
puterised procedures. Qualified preferred, but not essential, A good background 
of management and financial accounting experience is required. Ref. 114 


Contracting and Building Industry — London ~ Assistant Accountant ~ 
£4,000-+-. — To assist with preparation of monthly and quarterly management 
accounts. Qualified accountants are preferred and salary will be according to 
experience. Age range 25-35. Ref, 113 


Overseas — Profession — Hong Kong A.C.A.s only ~ To £11,000 — 
Jamaica c. £7,500. — Other vacancies in the Profession Overseas, Europe, 
Africa, Zambia, lran, Australia, Tehran. Ref, LJG 





London — Computer Audit Specialist £6,500, — For large firm of C.A.s to 
develop computer audit techniques. Ref, 2010 


London — Partner’s Assistant £6,500. — You must be prepared to travel in 
Europe for about 50% of your time and have fluent German and good French. 
A chartered accountant of good calibre able to assume responsibility is required. 

Ref. 2008 


AFTER 7.30 p.m. or WEEKENDS RING 0323 764128 


01-248 4767 


where will 
_ you be 
in 5 years 
time? 


Having qualified as a chartered accountant 
your next move.will be one of the most important- 
of your life. 


If you want to develop your career in accountancy 
then you should call us. 


Why? 


Because as one of the major UK accountancy 
firms with strong overseas connėctions, 
Whinney Murray can offer the right applicants 
a wide range of job opportunities both at home 
and abroad. 


You will get experience of working on big audits, 
the chance of investigation work, experience 

in taxation, receivership and computer auditing. 
You will be given the opportunity to specialise 
and gain the necessary experience to become 
first a manager, then a partner. 


We help you to develop your career through 
progressive training courses covering advanced 
audit procedures and computer auditing. 


Not that it is all work. You can also play hard in 
one of our sports teams. 


If you would like to. know more about us, 
telephone the Staff Partner at any of our offices, 
or write to Arthur Hammond, 57, Chiswell 
Street, London, EC1TY 4SY. 


London 01-6286088 Glasgow 041-221 6242 
and Overseas Huddersfield 048423788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-2369151 Leeds 0532 42631 
Bristol 0272293505 Liverpool 051-2361141 
Cardiff 0222 44641 Manchester 061-228 1551 


Edinburgh 031-226 4621 Newcastle 0632 24333 





RA 


Il 


IK 


OFFER OF REWARD 


to semi-seniors PE I level 
seeking interesting and 
varied work with medium- 
sized West End chartered 
accountants. 


Excellent opportunity for 
gaining practical experience 
and responsibility in a 
rapidly expanding practice. 

An attractive salary will 
be offered to suitable appli- 
cants. 

Please apply in writing 
with full particulars to 
Warner Bearman, 16 Wim- 
pole Street, London WIM 
8BH. 


. CHARTERED 
ACCOUNTANTS 


require soon, new members of staff to fill 
following positions in busy office, located 
in modern accommodation, conveniently 
Situated in Basingstoke. 


AUDIT SENIORS 


responsible to Audit Department Mana- 
Ser, A.C.A, essential, with preferably 
some post-qualification experience with 
a practice of large- or medium-size, Ex- 
perience of computer auditing would be 
an advantage. Preferred age range 
26-32. Medium-sized expanding prac- 
tice of five local partners. Good salary 
depending on qualifications and ex- 
perience. 


ADDITIONAL TAX 
ASSISTANT 


for small team, responsible to Tax Mana- 
ger. Previous experience of personal tax 
essential and of company tax desirable. 
Good salary depending on qualifications 
and experience. Part-time might be con- 
sidered. 

Please write or telephone Brooking, 
Knowles & Lawrence for attention of 
Partnership Secretary, Brook House, 
Alencon Link, Basingstoke, Hants. Tel. 
(0256) 64522. 


PERSONAL TAX SPECIALISTS 
Spicer and Pegler 


Have vacancies in the personal tax department of their 
Birmingham Office for senior personal tax specialists 
with existing professional experience. Applicants must 
be capable of handling all tax aspects of the affairs of a 


specific portfolio of clients. 


Encouragement is given to those wishing to take the 
Institute of Taxation examinations, and opportunities 
to attend the firm’s specialist training courses are 


available. 
Applications to: 


The Tax Partner, 
Lombard House, 
Great Charles Street, 
BIRMINGHAM 
B3 3LU 





Senior Vacancies 
Ref. SAso ` 
Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 
and the profession in 
the U.K. and abroad. 





Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Commerce & Industry 
Ref. MAroo 

One hundred vacancies from 
£3,500 — £5,500 

Ref. OA50 

Over fifty jobs for part- 
qualified accountants to £4,000 
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TAXATION POSITIONS 


The complexities of taxation have led to an exceptional demand for ex- 
perienced personne! and consequently salaries and prospects. If this de- 
manding and stimulating feld is your choice, our clients provide a wide 
selection. If you wish to specialise in taxation we have positions in personal 
or company tax at all levels. From a taxation assistant to taxation manager/ 
prospective partner we have the vacancies to offer you. Are you making the 


most of your opportunities? 


Applications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy profession, 168 Finchley Road, London NW3 6HP. 


Telephone 01-794 0202. 


' Many other unadvertised vacancies available in London and 


throughout the U.K, 


Clients’ enquiries welcomed. ~ All advertising is FREE. : 


|. COMPANY TAX MANAGER 


LONDON 


CIRCA £6,000 


The City office of a National firm of chartered accountants with 
international associates requires a manager for its company tax 
‘department. A thorough knowledge of U.K. tax is essential and it is 
unlikely that anyone with less than three years’ company tax ex- 


perience will be appointed. 


Conditions of employment will include four weeks annual holiday, 
flexible working hours, luncheon vouchers, life assurance cover and 
contributory pension scheme. Please write to Box CT 25697. 





PUBLIC PRACTICE 





ACCOUNTANTS (East London) require an 
experienced assistant to deal with a variety of 
personal and company taxation cases. Salary 
£4,000 to £5,000 per annum. Suitably experi- 
enced persons only please. ~ Box AE 13560. 
ACCOUNTANTS, NW. LONDON, -- Small 
friendly firm require experienced incomplete 
records clerk. — 01-458 7244. 

A SMALL EXPANDING FIRM of City 
chartered accountants have a vacancy for a 
young chartered accountant, The position is 
one of responsibility and there are good 
prospects of advancement for a person who 
wishes to have a professional career. — Please 
apply in writing stating age and previous 
experience to Box AS 1349, 

AUDIT SENIOR required with ability to 
apply and implement modern audit methods. 
Excellent opportunity of advancement in 
expanding Middlesex chartered firm. Salary 
negotiable. — Full details to Box AS 1431. 





~ 







The Profession 

Ref. PAroo 

One hundred posts of all 
grades in the profession. 
in Britain and 

overseas offering salaries 
to £7,000+ 








AUDIT MANAGER, Cotswolds, experience 
and initiative important for this senior ap- 
pointment. Age 25-50. Salary excellent with 
well established firm. Also young senior 
probably part I or part I finalist. Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Tel. Yeovil 25183. 

AUDIT SENIOR — £5,000 plus. Qualified 
audit senior required by firm of Chartered 
Accountants in Holborn. Chance to work 
on own initiative. ~ Piease send details of 
qualifications and experience to Box AS 1430. 


BERKSHIRE chartered accountants with 
two offices currently seeking young qualified 
accountants familiar with private company 
audit work and related taxation, Also young 
finalists. Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183, 
BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London W1 (01-734 3466). 
CAMBERLEY. — Personal assistant required 
by expanding firm. Good and varied experi- 
ence, capable of taking responsibility and 
using own initiative. Salary £4,000 plus 
envisaged. — Phone 0276 28668. 


CAPABLE SEMI-SENIOR ACCOUNTANT 
with at least 2~3 years’ experience required 
by Uxbridge firm of Chartered Accountants 
Good experience together with career pros- 
pects. Negotiable salary according to ability. 
— Apply Staff Partner, 35 Belmont Road, 
Uxbridge. — Tel. 89-36336, 


LINCOLNSHIRE 


CHARTERED 
ACCOUNTANTS 


Experienced Accountant re- 
quired to lead Team engaged 
mainly on Farm Accounting and 
associated Taxation. Not neces- 
sarily qualified. Good salary and 





S a Cross Keys House icine? e? Seen Apply 
56 Moorgate with details of career to date to: 

Richard Owen Associates ` Zi, epr, GE 
Telephone: 01-638 3833 Cole, Dicken & Hills, Rhodes 





Our service, which finds the right jobs for hundreds of accountants every year, 
is free, confidential and personal. 






House, Northgate, Sleaford, 
LINCS. - 


(24 hour answering service). 





Pa 
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CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6211. 


CHARTERED ACCOUNTANTS 


City Chartered Accountants require an 
accountant to assist in their audit de- 
partment. The work will consist mainly 
of preparing accounts of medium-sized 
companies in the office. The position 
offers considerable scope and responsi- 
bility. The commencing salary is £3,750 
per annum, luncheon vouchers and three 
weeks’ holiday, with a season ticket paid 
one year in advance. — Please reply Box 
CA 7445, 





CHARTERED ACCOUNTANTS IN 
LEWISHAM require newly qualified ac- 
countants or experienced audit clerks. There 
will be a variety of interesting work and 
plenty of opportunities to take responsibility. 
Salary up to £4,500 per annum depending on 
age and experience, — Write Box CA 1327 
with details, 





CHARTERED ACCOUNTANTS 


near Chancery Lane require newly quali- 
fied chartered accountant as personal 
assistant to a partner £4,500 p.a. — Box 
CA 7453, 





CHARTERED ACCOUNTANTS IN 
LEWISHAM require newly qualified ac- 
countant who is interested in taking up 
taxation as a special subject and if suitable 
would eventually become personal assistant 
vi = EE ~ Write Box CA 1328 with 
etails. 
CHARTERED ACCOUNTANTS IN 
LEWISHAM require personal tax assistant 
to partner with good all-round knowledge of 
tax. Salary £5,000 per annum for the right 
person. — Write Box CA 1326 with details. 
CHARTERED ACCOUNTANTS in North- 
west London require semi-senior audit 
clerks. Good salary and holidays and excel- 
lent working conditions. ~ Box CA 1320. 





CHARTERED ACCOUNTANTS WC1 


require experienced qualified assistant 
for general practice. Partnership pros- 
pect in the near future £6,500 p.a. — Box 
CA 7454, 





CHARTERED ACCOUNTANTS in pleasant 
resort town of Rhyl, require young qualified 
assistant. Good starting salary and prospects 
for person with sound all-round experience. — 
Apply to Box CA 1370. 

CHARTERED ACCOUNTANTS in the City 
have vacancies for semi-senior and junior 
audit clerks. The junior position would be 
suitable for a school leaver, — Please apply in 
writing stating age and previous experience 
to Box CA 1348, 





Chartered Accountants 
require 


QUALIFIED AND UNQUALIFIED 
SENIOR ASSISTANTS 


Expenenced in incomplete records and 
company audits. Knowledge of taxation 
an advantage. Good salaries and pros- 
pects for applicants with ability. 


Please give full details of experience 
and related information to Pentin, 
Neame & Co, 17-19 St George’s Street, 
Canterbury, Kent. 


CHELMSFORD CHARTERED 
ACCOUNTANTS 


with varied practice require newly quali- 
fied Senior to assist Partners. Com- 
petitive salary. Apply Polkinghornes, 
EE Road, Chelmsford. — Tel. 


DEVON PRACTICE currently seeking 
young Senior as assistant to senior partner. 
Experience of incomplete records and private 
company audits important. — Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset, 
Telephone Yeovil 25183. 

EAST GRINSTEAD CHARTERED AC- 
COUNTANTS require personal assistant 
to partner. Experience with small/medium- 
sized firm essential. Realistic salary by 
negotiation, ~ Richard Place & Co, Wilming- 
ton House, High Street, East Grinstead. 


East Sussex Coast Chartered Accountants 
seek newly qualified or unqualified Senior 
Audit-Assistants 


Qualified Chartered Accountant or ex- 
perienced unqualified Senior Audit 
Assistant required to manage block of 
audits and be directly responsible to 
Senior Partner. Good salary and pension 
scheme, modern offices. The work covers 
Company Audits and Accountancy 
matters for partnerships and sole 
traders. 


Write or telephone Staff Partner, 
Mannington, Bishop & Briant, 3rd 
Floor, Queensbury House, Havelock 
Road, Hastings, East Sussex (Hastings 
0424 429292). 


EXPERIENCED TAX SENIOR required 
by small West End chartered firm to handle 
ersonal tax and trust tax at client level. 
riendly atmosphere, good salary. — Please 
apply to Box ET 1395. 
HAMPSHIRE CHARTERED ACCOUNT- 
ANTS require young qualified accountant, 
Fully experienced with incomplete record 
work, to take initial responsibility for own 
nucleus of clients. We are a_three-partner 
practice with offices in Basingstoke and 
Andover. The practice is rapidly expanding 
and offers excellent future prospects for 
someone with enthusiasm and initiative, ~ 
Apply Collins & Collins, 42 East Street, 
Andover, Hants, 
HERTFORD, — Partnership requires all 
grades of staff. — Please reply with details of 
EE and salary required to Box HP 


MERSEYSIDE 


Expanding, medium-sized firm of Chart- 
ered Accountants has vacancies for two 
qualified accountants in their audit de- 
partment, 


(i) Assistant Audit Manager: applicants 
should have at least two years’ post- 
qualification experience in a professional 
office and should be familiar with 
modern auditing techniques. They must 
be competent in the preparation and 
presentation of accounts for medium- 
sized and larger company clients and 
capable of assisting in the organization 
and supervision of staff. 


Gi) Newly Qualified Accountant: this 
vacancy presents an opportunity for 
the applicant to expand the experience 
already obtaine 


Both vacancies have scope for promotion. 
Salary will be dependent on age and ex- 
perience but will be not less than £4,000 
p.a. for the senior positon and not less 
than £3,000 p.a. for the second vacancy. 
Applications should be made in writing 
to the Staff Partner, Mitchell Charles- 
worth, 80-86 Lord Street, Liverpool 
L2 ITW. 





NORTHAMPTON CHARTERED AC- 
COUNTANTS have a vacancy for an 
experienced assistant in their taxation 
department, There are excellent prospects for 
advancement, and a competitive salary will 
be negotiated depending on age and experi- 
ence. Northampton is a pleasant town, 
conveniently situated on the Mi, with 
reasonably priced houses, and attractive 
amenities. — Please contact the Staff Partner, 
J. R. Watson & Co, 50 Hazelwood Road, 
Northampton. 





NORWICH 


Chartered Accountants with expanding 
practice require: 


Recently qualified accountant, for audit 
and accounts functions. 


Audit senior. 
Accounts senior. 


All three vacancies offer interesting 
and challenging work in an attractive 
location, with good salaries and working 
conditions. 


Write to: Martin and Acock, 
2 The Close, 
Norwich NRI AO 





PERSONAL TAXATION. — Specialist re- 
quired to manage an allocation of high- 
quality cases. Age range 20-26. Salary by 
negotiation, — Write with details of experience 
to Wilfred T. Fry Ltd, 31 Queen Street, 
Exeter, EX4 3SR. 


OPPORTUNITY IN GROWTH 
PRACTICE 


London firm of chartered accountants 
with good quality clientele require an 
able and personable newly qualified 
accountant. Principal responsibilities 
will include assisting and working 
closely with two partners on a wide 
range of assignments. 


Applicants should possess a broad 
technical base and must be capable of 
working independently. This is an out, 
standing opportunity to develop, both 
professionally and individually, with a 
rapidly expanding practice. A very 
competitive salary will be offered to the 
successful applicant. 


Please apply in writing with full 
particulars to Calverley, Dubois & Co, 
ry aaa Place, London WC A 





SEMI-SENIORS 


required by Certified Accountants, 
London WI. Applicants should have 
3/4 years’ experience in preparation of 
accounts from incomplete records ~ 
where clients have kept books but not 
nominal or private ledgers. — Applicants 
whose only experience is audit of public 
companies would be unsuitable. Salary 
£3,000—£3,500. — Write Box SS 7442, 





SENIOR, Newly qualified/experienced un- 
qualified, required by well-established firm 
of chartered accountants. Experience of in- 
complete records essential. The successful 
applicant will also be expected to have a 
sound knowledge of modern auditing tech- 
niques. Salary negotiable. — Apply, Staff Part- 
ner, Swallow Breck & Co, 31 Priestgate, 
Peterborough. 





SENIOR 
£4,000 — £5,000 p.a. 


Expanding two-partmer practice in 
Victoria requires senior for audit, 
accountancy, taxation and incomplete 
record work. Salary depending on ex- 
perience, — Tel. C. Essex, 01-828 8818/ 





SENIOR required by small but expanding 
Surrey chartered accountants. Qualification 
not essential, but must have good knowledge 
of current audit practise. Wide range of 
work, Salary negotiable according to ex- 
perience. — Box SR 1433. 

SENIOR ASSISTANT, aged 22-35, re- 
quired by Beckenham accountants. Know- 
ledge of tax and incomplete records. Salary 
£4,000-£5,000 negotiable. — Write in first 
instance to Abbey Services, 111 Elmers End 
Road, Beckenham. 


SMALL FIRM OF CHARTERED AC- 
COUNTANTS, in North Lancs seaside resort, 
require a senior (not necessarily qualified) 
to deal with prepartation of all types of ac- 
counts, income tax computations etc. The 
successful candidate must be used to working 
without supervision. Partnership prospects 
for qualified person. Salary £3,000 to £4,000. 
~ Please reply with details of experience to 
Box SF 1435. 

SOMERSET, Taunton chartered accountants 
require a qualified assistant with good ex- 
perience of general practice to be responsible 
for a section of clients, including Family 
Companies, Partnerships and incomplete 
records. Salary £3,500 — £4,000, dependent 
experience. Pension scheme, ~ Apply Albert 
Goodman & Co, 3 Hammet Street, Taunton, 
TAI 1RB or telephone 0823 86096, 
STAFFORDSHIRE chartered accountants 
currently seeking manager and senior for 
their well-established offices mainly javolved 
in audit work. Good opportunity for develop- 
ment of career with independent firm. Con- 
tact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Tel. Yeovil 25183. 
TAXATION ASSISTANT required by 
chartered accountants to deal with Schedule 
E cases, trusts, etc. Applicants must have a 
sound knowledge of all aspects of personal 
taxation. Good commencing salary which 
will be subject to regular reviews. Five-day 
week, four weeks’ holiday, pension scheme, 
etc. ~ Apply in writing to Mr G. I. Langley, 
Pannell Fitzpatrick & Co, 3 Horsefair Street, 
Leicester. i l 
VALE OF CLWYD. — Busy practice requires 
able assistant to handle block of clients. 
Mainly incomplete records and associated 
work, Applications invited from persons 
with sound experience who appreciate the 
problems of a rural practice and have the 
ability to make their own future within 
the firm. Salary envisaged £3,500~£4,000. — 
Please apply in writing to R. D. Parry & 
Co, Sa Vale Street, Denbigh, Ciwyd, 
N. Wales. i ` 
WALES. — Two manager appointments with 
partnership prospects. One in Cardiff and 
the other North Wales. Both positions 
require young A.C.A.s with good experience 
of provincial office work. ~ Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 





TRAINING CONTRACTS 


CHARTERED ACCOUNTANTS, North 
London, require an articled clerk, preferably 
with completed foundation course, Transfer 
of articles would be considered. ~ Box CA 


1355. 

LONDON CHARTERED ACCOUNTANTS 
require’an articled clerk. — Please apply in 
own handwriting to Mr S. Freeman. 109 
Kingsway, London EC2. : ! 
U.K. GRADUATES. — We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 





COMMERCE AND INDUSTRY 





ACCOUNTANT/OFBICE MANAGER/ 
MANAGERESS 
£5,000 per annum 


Must bave commercial experience. Cap- 
able of producing monthly trial balance 
and cash flow forecasts. Age immaterial. 
A amall office situated opposite Becken, 
ham Junction Railway Station, Kent, 


Please phone or write: 
Telephone 01-650 3421-2 


Gardencast Aluminium Limited, 
Sigma House, 

Albemarle Road, 

Beckenham, Kent. 


ACCOUNTANT with business acumen 
and many years’ commercial experience 
to join management of modern factory. 
Reading area, selling engineering products 
home and abroad. - T. M., 10 Adam 
Street, Strand, London WC2. 
ASSISTANT ACCOUNTANT ` (recently 
qualified) required by City metal brokers. 
Some manual records but main system on visi- 
record computers is being replaced in 1977 
by on-line system, This is an opportunity to 
obtain computer experience. Salary and 
bonus about £4,500 p.a, — Box AA 1440, 
AUDIT CLERKS required by Lloyd’s Syn- 
dicate Accountants preferably with insurance 
experience. Please apply Insurance Ap- 

ointments Office Ltd, Suite 3, Plantation 

ouse, Fenchurch Street, London EC3 Tel. 
01-626 7071. 


CA. PART II FINALIST required by Inter 
Company Comparisons Ltd. Position ex- 
tremely beneficial to finalists in the inter- 
pretation of accounts and accounting 
standards. Salary £2,500-£3,000. Generous 
study leave available. — Apply Don Mowatt. 
L.C.c., 81 City Road, London ECI. Tei. 
01-253 7042. : 
EDITORIAL ASSISTANT required by 
small, established but growing London tax 
publishers. Must be able to write, type 
figures, drive car and undertake all genera! 
duties. Suit career-minded graduate. Please 
send photograph, references and 500 words 
about yourself including lowest salary re- 
quired. All replies will be acknowledged. — 
Box EA 1329. 

ENGLISH STAGE CO. — Royal Court 
Theatre, London, requires full-time financial 
administrator. Preferably with practical 
theatrical experience and accountancy 
training. — Applications to Chairman, Royal 
Court Theatre, Sloane Square, London SW1. 


INSURANCE 
LLOYD'S SYNDICATE ACCOUNTANT 


Preferably qualified but with definite 
experience in Lloyd’s procedures re- 
quired by Public Accountants with large 
Lloyd’s practice. Salary negotiable but 
approximately £5,500. Call Mrs M. 
Cullen, Director Insurance Appoint- 
ments Office Ltd, 63 Fenchurch Street, 
London EC3. — Tel. 01-480 6274, 
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Making a career in 


Accountancy? 
Why confine yourself to figures? 


Insolvency Examiners with the Department of Trade 
handle much more than ordinary accountancy work. 
It is their job to find the facts behind the figures in 

| bankruptcies and in companies which have been 
compulsorily wound up. 


Join us as an Examiner and you will learn to combine 
your knowledge of accountancy with the tenacity of an 
investigator, some of the skills of a lawyer, the 

abilities of a manager and the insight of a psychologist. 


The work involves building up complete financial 
pictures from incomplete and often flimsy evidence and 
is of a truly original nature — a far cry from routine 
auditing. You'll interview people, may appear in court 
as an expert witness, and perhaps even run 

businesses, especially where farming, livestock, or 
other continuous operations are involved. 


Qualifications Much of an Examiner’s special skill can 
only be acquired by doing the job. But you can start 


as an Examiner if you are partly qualified with the ICA. 








+ 


e philosophy. 





We have now decided to expand operations 
in the Accountancy field. Realising that this is a 
very competitive business and in view of the 
current market situation, a rather special 
individual is sought who can head-up and develop 
the Group’s accountancy interests. 


A total professional with an in-depth 
knowledge of the market, the man or woman we 
seek will possess the drive, enthusiasm and 


or ACCA, fully qualified with the ICSA, a graduate or 
HND holder in Business Studies, or a graduate in 
Economics, Law or Commerce. You must, of course, 
also have knowledge and experience in the preparation 
of accounts. 


Age at least 20 and preferably under 40. 


Salary and prospects Starting salary up to £4445 
according to age and experience; you can expect 
promotion and a salary rising to over £5450. Further 
promotions can take you to over £9000. Inner London 
rates quoted. Non-contributory pension scheme. 


For further details and an application form (to be 
returned by 27 October 1976), write to Civil Service 
Commission, Alencon Link, Basingstoke, Hants 
RG21 UR. or telephone Basingstoke (0256) 68551 
(answering service operates outside office hours) or 
London 01-839 1992 (24 hour answering service). 
Please quote E(B) 328/ 12 





Experienced Accountancy 
Recruitment Specialist 


A tough assignment to develop an existing framework 


A member of the MCS Group, which has 
several highly profitable companies operating in 
the recruitment field, the Accountancy People has 
been in business for six months. Existing Group 
clients created the demand for its existence and 
from a deliberately low-profile beginning we are 
convinced of the ultimate success of our unique | 


strength of character necessary to build a U.K. 
wide accountancy recruitment service. Our 
standards are demanding but for the successful 
applicant the rewards will be high including an 
appointment to the Board after a short qualifying 
period. 


If you feel you have the qualities and the 
ability necessary to successfully undertake this 
assignment ring Neil Macmillan on 01-638 0528. 


Friendly House, 21-24 Chiswell Street, 
London ECIY AUS, 


oo 
IL IN 
Ine Accountancy a Peon’ 
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EAST WORCESTERSHIRE WATERWORKS COMPANY 


APPOINTMENT OF 
COMPANY SECRETARY’ 
ACCOUNTANT 


Applications are invited from suitably qualified persons for 
appointment to the position of Company Secretary/Accountant of 
the East Worcestershire Waterworks Company upon the retire- 
ment of the present Secretary on June 30th, 1977. 


The East Worcestershire Waterworks Company is a statutory 
Water Supply Undertaking within the area of the Severn—Trent 
Water Authority, supplying some 215,000 people within an area 
ei 300 square miles in the counties of Worcestershire and Warwick- 
shire. : 


Applicants should be not less than 30 years of age and have had 
working knowledge and experience in a public utility undertaking, 
and it would be an advantage to have had some experience within 
the Water Industry. 


The commencing salary will be circa £7,500 per annum and the 
appointment is subject to the terms and conditions obtaining in 
respect of Water Service Senior Staffs. The candidate will receive 
a motor car allowance upon the regular users’ scale in respect of 
his own motor-car. Contributions to the Water Companies’ Asso- 
ciation Pension Scheme are obligatory. 


Applications, giving details of age, education, qualifications, past 
and present appointments, together with the names and addresses 
of two referees, should be marked ‘Company Secretary’ and 
addressed to the Chairman, East Worcestershire Waterworks 
Company, 46 New Road, Bromsgrove, Worcestershire B60 217. 
to arrive not later than October 31st 1976. 

J. S. Lucas, 
Secretary. 


September 1976. 





LONDON BRICK COMPANY 
LIMITED 


The world’s largest brickmaker requires a 


Senior Financial Accountant 


We are looking for an experienced, qualified 
Accountant interested in all aspects of both Manage- 
ment and Financial accounting in an expanding Group. 


The position, based at our Head Office in Regents 
Park, reports directly to the Chief Accountant and offers 
excellent prospects. 


Salary will be by negotiation. Benefits include five 
weeks’ holiday and a non-contributory Pension Scheme. 


Applications in writing are invited from persons of 
either sex, giving full details of age, experience, quali- 
fications and should be addressed to: 


The Secretary 
London Brick Company Limited 
London Brick House 
12 York Gate: 
Regents Park 
London NWI 4QL 





NORTH NOTTS 


Accountant required for Poultry Packers 
to control Finance and Management 
Accounting of expanding organisation. 
Excellent opportunity for qualified 
person. Salary £5,000 upwards. — Full 
particulars to Box NN 1420. 





SENIOR STAFFE CONSULTANTS. - 
Pembroke & Pembroke probably hold the 
largest cash reserves of any agency in the U.K. 
Despite the market, 1976 profits exceed 1975. 
Our present staff, although very young, 
generate a relaxed and enthusiastic atmos- 
phere. We seek experienced consultants for 
immediate directorship. 


PUBLISHING 


SOLICITOR’S CASHIER AND PRO. 
BATE CLERK. Vacancies West Country 
and Wales. Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


TRUST ADMINISTRATION. — Solicitors 
and accountants require trust assistants or 
managers with experience of trusts; salaries 
£4,000-£5,500 per annum. — In confidence 
apply: Consultant, Strand Business Agencies, 
46-47 London Wall, London EC2 (Tel. 
01-588 5038). 


YOUNG ADVENTUROUS manufacturing 
company requires person capable of acting 
as company secretary. Practical knowledge 
of finance and accounting required. Dartford/ 
Erith area, Good salary, depending upon 
suitability. — Box YA 1412, 


OXFORD 


Management Accountants 


Three Chartered Accountants required immediately as temporary 
assistants in our Management Accounts department. Fees commen- 
surate with experience but not less than £2,500 for a required 3- 
month period. Write in confidence with particulars of Qualifications 
/Experience to the Finance Director, Pergamon Press, Headington 
Hill Hall, Oxford OX3 OBW. Tel. Oxford 64881. 


FINANCIAL PLANNING 


An opportunity occurs to join a small team of specialists operating a personal 
financial and tax planning service. This vacancy offers considerable scope for working 
independently yet with an adequate back-up of a wide range of professional services 


throughout the U.K. 


A sound knowledge of Capital Transfer Tax is essential, other tax experience 


would be useful, 


A realistic salary is offered together with attractive fringe benefits, including car. 
Applicants, preferably in the age group 26-45, should write fully and in confidence 


to; 


K. C. E. RAW 


Co-Ordinated Financial Planning Ltd 


5 Cornfield Terrace 


EASTBOURNE 


Sussex BN21 4NP 


CONDITIONS OF ACCEPTANCE OF 
CLASSIFIED ADVERTISEMENTS 


1. The publishers cannot guarantee insertion on any specified date, but every effort 
is made to comply with advertisers’ requirements, 


2. The publishers will not be held liable for any loss occasioned by the failure of 
any advertisement to appear from any cause whatsoever. 


3. The publishers will not accept responsibility for printing errors which may 
appear or for any consequences arising therefrom. 


4. Box number addresses must not be used for the receipt of original documents, 
goods or payments of any kind, nor are they available for the distribution of 
canvassing matter. Any letter is liable to be opened for examination of its 


contents. 


5. The right is reserved to refuse, cancel, suspend publication, or alter any 
advertisement which in the opinion of the publishers does not conform with 


recognized professional standards. 





OVERSEAS 





ARE YOU SEEKING WORK IN NEW 
ZEALAND? ~ Our service locates em- 
ployers, employment agencies and accommo- 
dation bureaux for you to contact. — For 
details, Dept. NZA, L.E.A.D.S,, 4 Cranley 
Road, Ilford, Essex. 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 
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HONG KONG 1976/77 


Up to 4 years P.Q.E. 





To £8,000 — £11,000 


Hong Kong is different — everyone knows that. But do they know that the very best experience for 
recently qualified accountants can be gained whilst living in Hong Kong’s cosmopolitan atmosphere? 

The D.L.A. Guide to Hong Kong will give you the facts. Once you have read it you will be very interested to 
meet a Partner from the Hong Kong office of a large international practice. He can give you the ‘stop press’ news 
on the opportunities, prospects, conditions and salaries that are available with his practice. 





Telephone: 031-225 7744. 





Name: 
Address: 








has something for everyone 


Why not you! We have IMMEDIATE vacancies for audit staff 
in our Nairobi office. Return air fares to Kenya are paid on two 
year contracts which include a generous settling in allowance. 


There are excellent opportunities and scope for newly qualified 

accountants wishing to widen their experience. Training is 

given in the latest audit techniques, including statistical 
sampling and the audit of computer based systems. 


lf you are a recently qualified accountant and are interested in 
broadening your horizons.write to: 


ZA 
34 Farringdon Street, 
London EC4P 4DL. 


David F Pratten 
Deloitte & Co, 





Douglas Llambias Associates Ltd., 
DJA 410 Strand, London WC2R ONS. 
Telephone: 01-836 9501. 
and 3 Coates Place, Edinburgh EH3 7AA. 


> 
ml i | mE 


Please send me a copy of your ‘Guide to Hong Kong’ 








eter e taaa nana aea aidan arenae ir ny reer eener ed 


He has made Hong Kong his permanent home, but you don’t have to. Once you have gained enough 
experience you may want to return to the U.K., goeven further afield overseas or make a first move into industry. 
in any event Hong Kong will certainly contribute to your career development. 

Complete the coupon fora copy of the D.L.A. Guide to Hong Kong, readit, then contactlandu Pre, A.C.A. 
quoting reference 1646, foran appointment to find out more. 


Tel. No: 





NIGERIA 


Our offices in Nigeria have vacancies for 
qualified and experienced Nigerian Ac- 
countants. With good conditions of service, 
salaries and allowances the positions offer 
good prospects and experience in a wide 
variety. of clients in the rapidly developing 


economy of the country. 


Please apply to: D. A. N. Hewson: 


Pannell Fitzpatrick & Co 
Lee House 

London Wall 

London EC2Y 5AL. 


©) 
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K.11,500°8 
Substantial Benefits 


- Recently qualified accountants are ` 
required for two year contracts in Zambia. 


The international accounting exper- 
ience gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 


recreational facilities. 


Important benefits include free accom- 
modation a settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity 
of 25%. Thecapital accumulation by acc- 
ountants during this time can be excellent. 


t 


For further details, please write to: 


David F. Pratten 
Deloitte & Co, 





34 Farringdon Street, 
London EC4P 4DL. 
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POLY TECHN 


The Hong Kong Polytechnic is an expanding institution which 
is now putting into effect a forward-lboking developmént plan 
incorporating a credit unitary approach combined with a self- 
learning system. The basic teaching departments are being 
re-organised into three Divisions of Engineering, Applied 
Science, and Commerce and Design, together with new broad 


interdisciplinary centres relevant to the needs of Hong Kong, 


The DEPARTMENT OF ACCOUNTANCY has vacancies for one 
PRINCIPAL LECTURER and two SENIOR LECTURERS from 
October 1976 or as seon as possible thereafter, to teach in two or 
more of the following subject areas to students studying for 
English Professional Examinations up to Final level; 


FINANCIAL ACCOUNTING 
TAXATION 

AUDITING 

FINANCIAL MANAGEMENT 


Applicants must be qualified accountants with business/profes- 
sional and teaching experience at an advanced level and have, for 
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PARTNERSHIPS AND 
PRACTICES 





ABLE AND WELL EDUCATED FE.C.A. 
(aged 36), seeks to purchase on annuity basis, 
an established practice of blocks of audits in 
London area. - Box AA 7420. 


A BLOCK of self-employed clients in 
London area wanted by F.C.A. for purchase 
on annuity basis. — Box AB 7408. 


A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or 
early partnership with sole practitioner or 
small firm. Subcontract work and temporary 
assignment considered. — Box AC 1159. 


ACQUIRING/DISPOSING? - I act for 
firms of chartered accountants in both fields. 
I have a client firm at present wanting to 
expand by acquisition. — Please contact me 
if you are interested in disposing of your 
practice. — C. J. Taylor. Tel. 01-248 5932 or 
KE (0246) 71974 or write to Box 


AN OPPORTUNITY to purchase a share 
in a thriving and well-established South 
West chartered accountants’ practice arises 
for a chartered accountant with capital 
available, Partner retiring due to health. — 
Interested persons please write to Box 
AO 1373. All communications will be treated 
in confidence, 
A SMALL/MEDIUM chartered practice (two 
partners) seeks further expansion. Dis- 
cussions, in the strictest confidence, would 
be of interest to similarly placed small to 
medium practices, principals approaching 
retirement or sole practitioners where an 
amalgamation would be of mutual benefit. — 
Box AS 7450, 

ATTENTION CHARTERED ACCOUNT- 
ANTS. ~ We are a firm of company formation 
agents and are trying to build up a list of 
firms of C.A.s who require client recom- 
mendations in return for using our formation 
service, — Box AC 1330. 





A WC2 FIRM 
OF CHARTERED ACCOUNTANTS 


has approximately 1,000 sq. ft of mod- 
ernised accommodation surplus to 
immediate requirements and seeks 
sole practitioner/small firm to enter 
into a working arrangement with the 
possibility of a succession in due course 
on some mutually agreeable basis. The 
practice is broadly based, partners and 
staff total 80 and although depart- 
mental organisation exists, the need is 
recognised for personal and close re- 
lationships between partners and clients. 


Our views are flexible and we would 
be prepared to discuss any reasonable 
suggestions. 


Please reply to Box AW 7443. 


| PRINCIPAL LECTURER i 
E (a) a degree or professional qualification and Be S 
: ss (b) an advanced specialist qualification or extensive experience $ Zt 
ES in a specialised field and S 
zk (c) substantial teaching and industrial/commercial experience and SS 
Se (d) proven administrative ability. St 
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ES SENIOR LECTURER i 
S (oli a degree or professional qualification plus preferably an E 
SES advanced specialist qualification and F 
e S (b) at least five years’ professional experience and me E 
SES (C) substantial teaching and/or industrial/commercial experience i 
3 (about three additional years) and T 
S S (d) proven administrative ability. oe 
SK is 

a E SS S 
1 SALARIES (per annum) e D 
S . Principal Lecturer HK $85,500-$105,600 by 5 increments 
SES Senior Lecturer HK $69,420-893,540 by 6 increments SS 
ES es (c. £7,844-£10,569 p.a.) e Si 
= Tax on salaries in Hong Kong does not at present exceed 15% ` St 
3 ee of gross earnings. Be 
Ge SNe Te 
2 Appointments will be on 2-year gratuity bearing contract ei 
es terms initially. Suitable appointees may be offered permanent SE 
SS (superannuable) terms of service thereafter. Free passages, long SE 
3 leave, subsidized accommodation, medical and dental benefits, SE 
SE holiday visit passages and education allowances for children, and ` St 
wee  aterminal gratuity equal to 25% of basic salary received over the i S 
t entire contract period. 
i Application form and further details from the Recruitment Unir, i 
E TETOC (Technical Educational & Training Organisation for SẸ; 
Sp: Overseas Countries), 35-37 Grosvenor Gardens, London SW1W Z 2 
S = OBS. Ref. HKP/ACT. SES 
E > S 





EE 





AYLESBURY (or close by) practice with 
G.R.F. in the region of £20,000 required by 
St Albans chartered accountants, - Please 
write with full details to Box AO 1424, 
CHARTERED ACCOUNTANT required by 
provincial practice Hants/Sussex borders. It 
is hoped that the appointment will lead to 
a partnership; ability to provide capital 
preferred, after short trial period. Preference 
will be given to a chartered accountant aged 
28 to 40 years, with previous provincial 
experience. ~ Apply Box CA 1390, 

C TERED ACCOUNTANTS. — North 
Wales Coast, require young C.A. with 
post-qualification experience in small-to- 
medium-sized firm, with a view to partner- 
ship. ~ Apply with full details to Harold 
Smith & Son, 3 Clwyd Street, Rhyl, Clwyd. 
CHESTER. ~ Long-established practice have 
a vancancy which might be of interest to a 
newly qualified C.A, or finalist anxious to 
make hisfher career in the profession. 
Excellent prospects of early promotion with 
progressive firm. ~ Box CL 1357. 
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CHARTERED ACCOUNTANTS wish to 
purchase practice or blocks of audits in 
North-east England. Capital available. - 
Box CA 1422, 


CITY PARTNERSHIP 
OPPORTUNITY 


A progressive City firm of Chartered 
Accountants is seeking a young chartered 
accountant who has had several years’ 
post-qualification experience and who 
will become on additional partner after a 
probationary period. 


The firm is expanding and looks for 
someone who will take an active part in 
its continued growth and will be able to 
deal personally with a varied list of 
clients. A commencing salary of £7,500 
p.a. will be offered. 


Apply to Box CP 7440. 


COUNTRY TOWN appointments in Eng- 
land and Wales for A.C.A.s, 25-35, seeking 
positions with partnership prospects. Pro- 
vincial office experience on advantage. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
DISPOSING OF YOUR PRACTICE any- 
where in the U.K.? We are o progressive 
and expanding firm of chartered accountants 
and would be interested in acquiring your 
practice. — Please telephone 01-248 2177 or 
write Box DO 1306. 

GREATER MANCHESTER AREA. -~ 
Ambitious, hard-working A.C.A., with 
degree and seven years’ varied post-qualifying 
experience, wishes to purchase share in 
partnership. ~ Box GM 1372. 


GROWING PAINS 


Young South London firm of Account- 
ants, fees circa £60,006, wish to dispose 
of fees up to £10,000 to 1-2 qualified 
accountants on cash basis. Office 
accommodation and additional work 
available together with assistance to 
grow. - Apply Box GP 7436. 


HOW'S YOUR LIQUIDITY? 


I am in ample funds to purchase out- 
right a small practice of fees up to 
£25,000 in London. 


I would also favourably entertain 
purchasing o partnership. 


Immediate decision and strict çon- 
fidence guaranteed. 


Please phone Mr Swann, 01-954 
4607 evenings. 


I AM AGED 28, I qualified 4 years ago, 
am an A.T.I.I. and am presently pros- 
PEINS partner in a Central London 


I am seeking o potential partnership 
position with a small or a sole 
practitioner either overburdened or 
requiring succession, 


My preferred area is north Home 
Counties, e.g., Beds, Bucks, Herts, 
although other areas and opportunities 
will be considered. 


All replies answered. — Box IA 7451. 





LONG-ESTABLISHED six-partner firm, 
Central London, G.R.F. £150,000, with 
surplus partner capacity, will consider taking 
in overburdened practitioner or merger with 
under-partnered firm. Objects — to improve 
profitability and spread load. — Replies in 
confidence quoting G.R.F. and average net 
profit to Box LE 1413. 


MERGER 


We are a two partner firm of 
Chartered Accountants. 


Excellent offices available in Luton 
with spare accommodation. 


We require a merger with W1 
Chartered Accountants. 


We have GRF of £60,000 re- 
presented by: 


London Clients £35,000, Luton 
& Home Counties £25,000. 





LIVERPOOL/MERSEYSIDE. ~ Expanding 
Lancashire firm of chartered accountants 
wish to purchase practice or blocks of nudits 
in or around the Liverpool area, ~ Please 
apply to Box LM 1402. 
NORTH HUMBERSIDE. ~  Prospeciive 
partner required for expanding practice. 
Applicants must be qualified chartered 
accountants with good general experience. 
An initial attractive salary will be offered 
with a view to an early partnership. ~ Box 
NH 1358. 
NORTH WALES (CLWYD), — Sole practis 
tioner overburdened by expansion seeks 
solution by: (a) Outright sale with vendor 
remaining as working consultant if required 
or (b) Part disposal with staff and cost shar- 
ing so that separate indentities may be 
retained within spacious and well positioned 
premises. - Please write in confidence with 
brief details of interest to Box NW 1367. 
NOTTINGHAM CHARTERED AC. 
COUNTANTS PRACTICE, two partners, 
established approximately thirty years, for 
sale on cash/annuity basis, Well-mixed clien- 
tele of smaller traders and manufacturers, etc. 
companies, partnerships, sole properitors 
and personal tax cases. Approximately 
£26,000 G.R.P. Continuity assured, senior 
partner remaining for 1-2 years, as required; 
junior partner permanently if required. Five 
years’ lense of present premises, with further 
option for five years. ~ Box NC 1441, 

GLD-ESTABLISHED FIRM of South-of- 
Scotland accountants offer early partnership 
for a young chartered accountant interested 
in the accountancy work of a pleasant rural 
area. Capital would be required but in return 
a high share of profit would be available. — 
GE to and further particulars from Box 


t 


OVERTAXED? 


London C.A.s, having spare capacity in 
well-established specialist personal tax 
department to cope with steadily growing 
business, are able to offer relief to less 
fortunate practitioners. 


We would prefer to purchase blocks of 
tax clients but other working arrange-~ 
ments would be considered, 


Apply Box OL 7460. 


PRACTICE FOR SALE. — South East 
London. Suit one/two young accountants. 
Lease available, Sale on cash basis, — Box PF 


1410. 
SOLE PRACTITIONER, London NWI, 
has space available for a working arrange- 
ment with young practitioner. — Box SP 1449, 
SOUTH DORSET FIRM of chartered 
accountants are interested in acquiring a 
small practice or block of clients in the 
Dorchester, Wareham or Weymouth area. — 
Please write to Box SD 1443. 
SOMERSET, NEAR TAUNTON. ~ Owner 
retiring from practice established thirty- 
three years ~ mainly incomplete records, 
small — medium audits ~ sole traders - 
partnerships. Price one~and-a-quarter years’ 
purchase on £6,000 fees plus freehold res- 
idence and offices at £22,500. Going con- 
cern only. Owner will leave. £8,000 first 
mortgage at 11 per cent. ~ Box SN 1403, 
SOUTH COAST. ~ Well established ac- 
countancy practice for sale. Good office 
accommodation. G.R. Fees £4,000 plus. 
Cash price to include office equipment and 
urn Che £6,200, Principals only. ~ Box 
THREE-PARTNER FIRM wish to acquire 
on an annuity basis, practice with G.R.F. 
£25,000 in London or Home Counties. — 
Box TP 1344. 
UP TO TWICE G.R.F. PATD on an annuity 
basis for practices, block of fees and in- 
dividual accounts in Hitchin, Luton and 
Bedford areas. — Box UT 1379, 
WE WISH TO PURCHASE a practice in 
central or Greater London, preferably a 
practics with a G.R.F. in excess of £15,000. 
e would consider any amount. We are a 
small- to medium-size firm who wish to 
expand rapidly. — Box WW 1331. 





SUBCONTRACT WORK 





ACCOUNTANTS in outer North East 
London require subcontractors to prepare 
accounts from incomplete records. Must be 
prepared to spend some time in our offices, ~ 
L. Green & Co, 235a Turners Hill, Cheshunt, 
Herts. Telephone Waltham Cross 35451, 


A CHARTERED ACCOUNTANT with 
several years’ all-round experience seeks sub- 
contract work, Will collect and deliver. — 
Box AC 1406. 


A.C.A. with time available requires sub- 
contract work or employment in the pro- 
fession. Fully experienced in auditing, 
preparation of accounts, incomplete records, 
etc, Areas — Surrey, South, West or Central 
London. — Box AW 1401. : 
ACCOUNTANT/BOOK-KEEPER, dedi- 
cated and efficient, will do a complete set of 
books and attend to all your clients’ office 
requirements. — Tel. 01-340 8793. 
ACCOUNTANT (F.C.A.) with smali 
nucleus and quite a lot of experience seeks 
subcontract work or tempomry assignment, 
for 2~3 months, ~ Please write Box AA 1160. 
COMPUTER AUDIT SPECIALIST 
(A.C.A.) will review computerized systems 
and prepare permanent computer audit file, 
including report on internal control, system 
notes, flowcharts and detailed audit pro- 
gramme (London and SE). — Box CA 1375. 


CHARTERED ACCOUNTANT, Bromley 
area, seeks subcontract work for evenings 
and week-ends. No intention of setting-up 
own practice. — Please write to Box CA 1359. 


EXPERIENCED practising accountant in 
Buckinghamshire with full back-up staff 
requires subcontract work for an indefinite 
period. Any area considered. — Box EP 1426. 


FREELANCE ACCOUNTANT, wide ex- 
perience, seeks subcontract work, Middlesex/ 
Berks/Bucks, etc. Incomplete records, small 
audits, complete sets of books and accounts. 
Work in clients’ premises or able to collect 
and deliver. Prompt attention. ~ Phone 
01-570 1246. 

SEMI-SENIOR AUDIT CLERK available 
for subcontract work at very reasonable 


rates. Also prepared to work as freelance 
book-keeper. — Reply Box SS 1444. 





SITUATIONS WANTED 





A BAG OF TEMPORARY accountants at 
Deboo Executive. — We have a wide list of 
freelance work available immediately. Every 
applicant on our register is scrutinized by 
our consultants. Lowest competitive rates. — 
Call Mr C. E. Barden Jones at 01-628 2714. 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, ?.C.a. 
Lowest competitive rates and fair trial period. 
-~ Pembroke & Pembroke, 01-236 0011 
(London) or 021-236 5513 (Birmingham). 
A.C.. A.T.LI. (1970), seeks position as tax 
manager with partnership prospects in 
London or Home Counties. — Please reply 
to Box AC 1381, Kä 
A.C.C.A. FINALIST STUDENT (26) sitting 
for professional section HI in December 1976 
with two-and-a-half years’ experience in 
profession and industry secks position in 
profession or industry. — Please write to 
R. Patel, 7 Stanley Avenue, Alperton, 
Middlesex. 

A.C.C.A. GRADUATE (26), eighteen months’ 
experience ofincomplete records and auditing, 
seeks a position with a firm of accountants. — 
Please reply Box AG 1407. 

A.C.C.A, STUDENT (26) sitting for profes- 
sional section I in December 1976. Three-and- 
a-half years’ experience in incomplete records 
and auditing seeks a position with medium 
large firm around NW, Central London or 
West End. ~ Please write Box AC 1361. 
A.C.C.A. STUDENT (24 years) studying for 
Port IV, having six months’ industrial and 
one-and-a-half years’ professional experience 
(having good experience in complete and 
incomplete records) would like to join 
profession or industry. — Please write to Box 
AC 1382. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 





ACCOUNTANT with 28 years’ experience in 
personal and corporation tax, wishes to 
change to accountancy and auditing in the 
last ten years of his anticipated career. Area 
Croydon, Sutton, Mitcham, London (City). — 
Write Box AW 1360. 

A.C.LS., ATI, with varied experience in 
auditing, incomplete records and tax, seeks 
position with chartered or certified account- 
ants in Croydon area. Good references. — Box 


AC 1414. 

ADVERTISER, qualified accountant, exten- 
sive experience in audit, accountancy, tax 
work, offers part- or full-time assistance to 
professional firms in Hounslow, Staines, 
Ashford, Feltham or near localities. Any 
proposition considered. — Box AQ 1446. 


ACCOUNTANTS, BO OK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts In the U.K. and 


overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Road, Ilford, Essex 
G{-553 2184/5 
Freelances and Job Applicants required 
siso. 





AN AMBITIOUS ACCOUNTANT with 
vast experience in profession and industry 
seeks working arrangement for long term. — 
Please reply to Box AA ILI6I. 


A PE H FINALIST with varied experience 
in medium-sized audit, incomplete records 
and personal and corporation tax seeks 
senior position in professional firm. — Please 
reply Box AP 1445. 


A YOUNG AMBITIOUS MAN with one 
year's professional experience and also with 
commercial experience studying for A.C.C.A. 
prof. 2 seeks a position as an audit clerk or 
articled. — Box AY 1428, 


P.E. 1 FINALIST with eight years’ varied 
audit experience, preparation of accounts, 
book-keeping and tax work seeks position 
with profession. Available immediately. — 
Please write to 2! Macdonald Road, Forest 
Gate. London E7. 


EX-INSPECTOR OF TAXES requires tem- 
porary assignments. Backlogs and seasonal 
demands dealt with. London area preferred 
but elsewhere considered. — Phone 0484 
32304 or write Box EI 1260. 


GRADUATE two years ago in Paris. - 
Over one year’s experience in double-entry 
book-keeping; starting A.C.C.A. studies in 
September, 24, married, is it too old for 
wanting more responsibility, better salary, a 
qualification? — Box GT 1336. 


NEWLY QUALIFIED YOUNG MAN, 
single, with good all-round experience, seeks 
any kind of work which involves varied travel 
abroad. — Contact Nick Foston, 144 Gordon 
Road, West Bridgford, Nottingham. 





TRAINING CONTRACTS 





A.C.C.A. ARTICLES SOUGHT by a student 
with seven O-levels. Two years’ practical 
experience in Tanzania. — Write to 30 Cowper 
Road, London W7 1EH. 


ASIAN COMMERCE GRADUATE, aged 
22, passed the foundation course, seeks 
training contract with o chartered account- 
ants’ firm. Available immediately. — Write 
J. Ahmed, c/o Shabbir & Co, 241 Lewisham 
Way, London SE4 1XF. 


ASIAN STUDENT, A.C.C.A., foundation 
course completed seeks training contract or 
a position of junior audit clerk with a firm 
of accountants in City/East/NW. London 
area. — Box AS 1315. 


BRITISH GRADUATE seeks a three-year 
chartered articles. London area preferable. — 
Write to Box BG 1415. 


H.N.D. STUDENT in business studies with 
full exemption from foundation course, 
seeking articled clerk. Available immediately 
and with one year’s experience in accounting. 
Box HN 1337. 


STUDENT PASSED FOUNDATION and 
with some experience, requires training con- 
tract by firm, anywhere. — Please contact 
immediately. — Box SP 1346. 


STUDENT PASSED FOUNDATION 
COURSE. — Seven months’ experience 
sitting for P.E. I examination in May 1977, 
seeks transfer to any size of London chartered 
accountants’ firms. — Please write to Box 
SP 1376. 


STUDENT SITTING FOR P.E. I May 1977 
seeks articles anywhere in London. Available 
immediately. — Box SS [411. 


TRAINING CONTRACT required by young 
commerce graduate, recently passed Poly- 
technic and business studies. Foundation 
course exempted. Available immediately. — 
Box TC 1394. 
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SERVICES 





MICROFILM SERVICE. ~ Filming all 
office documentation and computer station» 
ery. - W Wiltshire 


SPECIALIST AND QUALIFIED life and 
pensions broker seeks association with an 
accountant for referral business on mutually 
agreed basis. Ten mile radius of Bromley, 
Kent. — Box SA 1339. 





COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387). 





BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 
38/40 Featherstone Street 


London ECL 
01-251 0344 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £73, — Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 1HY. 01-346 8943 (any time). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SES 
Tel: 01-698 9983 







‘Cc y 

HAMBERS 

COMPANY SEARCH AGENTS 

For the complete service to the pro- 

feszions. 

Ready Made Companies 
always available 


Write or Phone: 
Chambers 
Company Search Agents Ltd 
127 Aldersgate Street 
London ECIA 4JQ 
Tel, 01-251 4744/5 


















LIMITED COMPANIES 


NEW FORMATIONS £80 
= OR 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





Ld 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co, Registrations Ltd 
30 City Road, London EC) 


rA poet ae PAA dLaid OI 




















READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member). 

READY-MADE COMPANIES £88 in- 
clusive transferred immediately. Companies 
registered from £26-38 (plus duty). Searches 
carried out, — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558), 





OFFICE MACHINERY 
AND EQUIPMENT 


DICTATION MACHINES. - Reconditioned 
and guaranteed. S.A.E. for details. Electro- 
nics International, 19 Finchley Way, Finchley, 
London N3. Tel. 01~346 2242. 

RECHARGEABLE CALCULATOR BAT- 
TERIES. — Pencell ‘AA’ 94p. Charger £4-48. 
PP3 £4-48, Charger £3-98. Others, All prices 
include VAT. Add 10 per cent post and 
package. S.A.E. for full price list plus 25p 
for information booklet. — Sandwell Plant 
Ltd, 1 Denholm seco oa Coldfield, 





company 


26. . 

FOR NEW EQUIPMENT 
when we may have just what you are 
looking for second hand? One Farrington 
Auto writing machine — model 1010. Twelve 
various Bell & Howell micro-viewers (roll 
and fiche feed). Olivetti 250 iogos calculators. 
Diebold retrieval filing systems. All good 
working order. Offers invited for lot or sold 
separately. Telephone 01-902 8876 extension 
202 between 9.00 a.m. and 5.00 p.m. 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 
M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day = any time - 24 hour service 





MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE, — 100 per cent loans to qualified 
accountants up to £22,000, High advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595), 


A COMPREHENSIVE MORTGAGE SER- 
VICE. Up to 100 per cent professional 
applicants. Remortgages, etc. — Rowe Charles 
& Co Ltd (Incorporated Brokers), Hill 
House, Wembley 01-908 3434 (24 hours). 
180 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,600. Re-mortgage and investment 
property mortgages also available. ~ Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R 6EP (01-623 2844), 





-= MISCELLANEOUS ` 








BUSINESS 
OPPORTUNITIES 


H 





LOSSES SOUGHT. - Limited 
companies only. Property dealings, develop- 
ment and building compny. Lancashire and 
Cheshire area. - Apply Chartered Account- 
ants, Box TL 1365. 





HOTELS 





A SMALL LICENSED HOTEL in the 
country with superb rooms, superb food 
and real atmosphere. Room and break- 
fast £6 per person per night, — Write or 
phone now to Flackley Ash Hotel, 
Peasmarsh, Nr, Rye, Sussex. Telephone | 
079-7218381. 








PERSONAL ` ` 


WEE EE EE RE DE EE SE 
ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. 


Bi 


Accountants’ Typewriting Services, 
Runley Road, Luton. Tel. 23147. 
EDITORIAL ASSISTANT REQUIRED by 


drive car and undertake all 


ourself, including lowest salary required. 
Al replies will be acknowledged. — Box EA 





FOR SALE 



















BUSINESS PREMISES 


NW; LONDON. — Main road offices to let. - 
Phone 01-450 7764 or 01-958 5191. 

SOLE PRACTITIONER CA. seeks another 
to share small prestige West End suite and 
services, ~ Box SP 1345, 


STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, F.S.V.A., 121 
EG Road, East Molesey, Surrey (01-979 


R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Plant, Maehinery, Equipment and Trade 
Stocks at net realization, going concern 
and replacement cost value. 
Valuation and appraisal of stock- 
holding and MFG progress. . 
Preparation of Asset Inventories, Plant 
Registers and stock control systema. 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 


ER 


ASSESSORS TO SRITAIN’S 
] INDUSTRY AND DISTRIBUTORS 


A spocialist service providing inventory or 
valuation of finished goods, component 
parts and stock-in-trade. Preparatian ar 
amendment of plant registers and appraisal 
of net realisation or current replacement 
cost. Stock card control systems checked, 
corrected or analysed. 


Operating throughout the United | 
Kingdom. 
Head Office 


l 56 Hayes Street, Bromley BR2 7NX į 
Tel. 01-462 6237/8/9 











e 
















We are direct importers of first grade quality 


DANISH FURNITURE 


TEAK OR ROSEWOOD FINISH 
FITMENTS MADE TO SPECIFICATION. SUITABLE FOR OFFICES, 
SHOWROOMS, RECEPTION AREAS ETC. 
Telephone 01-253 3206/7 for further information 


WHARFSIDE FURNITURE SUPPLIES LTD 
BUTTESLAND STREET, LONDON N.1. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case it may have been 


inserted by your present employer ? 

A reply m 
a sealed 
reply in another envelope 


safely be sent, however, by adopt 
envelope, unsiamped, addressed to the re 
addressed to ‘Box Number Replies’, Gee & Co (Publishers) Limited, 


ing the following procedure: place the reply in 
g fi gp n p ply 


evant Box number only. Enclose the sealed 


151 Strand, London WC2, with a covering note stating that the reply should be destroyed if the 
advertisement concerned has been inserted by your firm or company. 


if your company is a member of a group of companies it ts advisable to give the names of all 
the companies concerned rather than to specify merely the name of the group. ` 

We cannot inform applicants as te whether their replies have been forwarded or destroyed 
as such information would possibly reveal the identity of an advertiser. 
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London & Provincial 
Accountancy Appointments ` 


73 NEW BOND STREET, LONDON W1Y 9DD TELEPHONE 01-629 7388 
COMMERCE & INDUSTRY 


ACCOUNTANT. £3,500-£4,000. This small but progressive 
company needs a good quality person to handle all accountancy 
and book-keeping matters. The vacancy has arisen due to in- 
ternal promotion and prospects are excellent for anyone in- 
tending to qualify. BASED CITY. Ref GD/4153/2. 


HOVE A.C.C.A./A.C.M.A. c. £4,500, Management Accountant, 
qualified or unqualified, with relevant experience. Ref. GD/4164. 


ASSISTANT ACCOUNTANT. c. £4,000. The duties here are 
very varied and would include bought and nominal ledger, cash 
books, bank reconciliations, etc. and generally contributing to 
the smooth running of a mechanised accounts office. This is a 
very busy Import/Export Office and the ability to work under 
pressure is important. BASED WEST END. Ref. PG/4149. 


ASSISTANT GROUP ACCOUNTANT ` e £5,000--car — 
Middx. For UK Group with diversified international interests. 
Consolidations, monitoring, recommending. Practical down-to- 
earth Chartered Accountant required. Ref. MC/7. 
DIVISIONAL ACCOUNTANT ~ to £5,750 — Middx. For Euro- 
pean textile group. Financial and management accounting. 
Any accounting qualification plus polished style. Ref. MC/8. 
SYSTEMS DEVELOPMENT ACCOUNTANT — c. £6,000 — 
Middx. For domestic appliance manufacturer, to improve ex- 
isting computerised systems. Any accounting qualification plus 
experiencd of improving computerised systems. Ref. MC/9. 


TROUBLE-SHOOTING ACCOUNTANT — to £6,500 — City 
For international trading and transport group, to monitor, 
investigate and improve the performance of subsidiaries. Any 
accounting qualification plus non-line orientation. Ref. MC/11. 


TREASURER (TRAINEE) — to £6,500-+-car — London W1. 
For international group. Any financial qualification, plus 
nimble wittedness. Ref. MC/14. 


INTERNAL AUDITOR - £5,000 — West London. Major in- 
ternational manufacturing group. Either newly qualified or 
experienced without qualification. Ref. MC/15. 


FINANCIAL ANALYST - TO £5,500 - WEST LONDON. 
Major international manufacturing group. A senior qualified 
analyst at £5,500 p.a. to work on manufacturing cost centres 
and a junior (possibly semi-qualified) to £5,000 p.a. to work 
rie cost centres and management accounts. Ref. 


ASSISTANT GROUP ACCOUNTANT — TO £6,000 — 
CENTRAL LONDON. Substantial and sound property 
group. A qualified older man (approximately 50-+-) to back 
up the most senior financial executive. Ref. MC/17. 













TAXATION 


PERSONAL TAX. £4,000-£5,000. Small/medium-sized Char- 
tered Accountants need an experienced person in their tax 
department. Although a qualification is not vital, A.T.I.I. would 
be an asset. LONDON WALL. Ref. GD/477. 


PERSONAL TAX, c. £6,000. A substantial City practice is 
seeking staff to strengthen its Personal Tax and Trust Depart- 
ment. A sound all-round knowledge of Personal Tax and an 
interest in tax legislation is essential, and some experience of 
Trust work would be helpful. The successful applicant will be 
required to shoulder considerable responsibility and promotion 
prospects are excellent. Ref. GD/487. 


COMPANY TAX, c. £6,000. This post is at Manager level so a 
thorough knowledge of U.K. tax is vital. Conditions of em- 
ployment are first-class and include 4 weeks’ holiday, flexible 
working hours, etc. Chartered Accountants, London ECI. 
Ref. GD/488. 


` 


TAXATION ACCOUNTANT, £6,000-£7,000. A very large 
International Company need a Qualified Accountant in their 
Tax Department., In-depth knowledge of Corporate Tax is 
essential as is the ability to interpret legislation as and when 
necessary. Based in East London. Ref. GD/4208. 


AUDIT 


FINALIST. £3,500. NEWLY QUALIFIED. £4,500. A small 6/8- 
partner firm require 2 audit clerks with general small company 
auditing experience. BASED LONDON ECA. Ref. GD/480. _ 
ASSISTANT AUDIT MANAGER, c. £4,500. Age 24-30, with 
good general experience, including some corporate tax, with a 
medium-sized firm. HIGH HOLBORN. Ref. GD/476, 


SENIOR. e, £5,000. A smallish City practice which handles only 
TOP QUALITY work seeks a high-grade person (qualified or 
finalist) to join their team. The ideal applicant will have had 
2-3 years with a small firm followed by a similar period in one 
of the large organisations. The emphasis is on TOP QUALITY. 
BASED LONDON GC Ref. GD/414. 


CITY ACCOUNTANTS — LONDON EC4. Medium-sized 
practice seek newly qualified staff to strengthen their audit 
department. Salary offered is up to £4,500 with good future 
prospects. Ref. SB/480. 


TRUST AND INSOLVENCY 


PARTNERSHIP DESIGNATE — Insolvency Department. We 
are seeking an additional prospective Partner as a full-time 
Insolvency Specialist with a genuine enthusiasm for this type 
of work. The applicant must be a Chartered Accountant. 
Ideally he will currently be engaged in a Senior capacity in this 
type of work, but proven ability and potential will also be taken 
into account. The applicant should have had at least five years’ 
good post-qualification experience, possibly including an ap- 
pointment in a commercial position. He must be capable and 
competent with an ability to solve problems whilst working 
under pressure. He will take an active part in the administra- 
tion and development of the practice. Salary negotiable, but 
initially in the region of £6,000 per annum. Upon appointment 
to Partnership status he will have an involvement in profit 
sharing. We are owned by a consortium of firms of ered 
Accountants in general practice. The successful applicant, 
whilst taking sole charge of a section of the Insolvency Prac- 
tice, will be capable of enjoying the confidence of a number 
of general practitioners and advising them on all aspects of 
Insolvency law and practice. Upon successful completion of a 
trial period, membership to the Company’s contributory 


Pension Scheme and BUPA Scheme will be offered. Ref. 
GD/486. : 

INSOLVENCY. A medium-sized practice needs accountants, 
qualified or unqualified, with at least two years’ practical 
experience in insolvency. BASED LONDON W1. Ref. GD/479. 
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Explained 


Some DP Jargon 


The data processing industry has always been keen to invent its own jargon. Some 
is apt, but at other times it merely serves to confuse the issue. This is particularly 
so when the jargon is not always used in the same way. Take ‘decentralized data 
processing’ for example. ‘This phrase, as we understand it, is used to describe a situa- 
tion where a number of separate and independent systems are used on a branch or 


departmental basis to give localized data 
processing facilities. 

Each system is a complete entity in 
itself. For example, each branch office in 
an organization may have its own account- 
ing and stock control system. 

These separate systems may together 
form a larger group system, and the out- 
puts from the local systems may be fed 
into a central computer centre for further 
analysis. But this does not invalidate the 
ability of each localized system to act 
independently. 

However, systems are sometimes de- 
scribed as being ‘decentralized’ by virtue 
of the fact that the terminals which input 
and access the data are dispersed among 
the user departments and branches 
whether they are located in the same 
building or are in a number of geograph- 
ically separated locations. 


Obvious advantages 


These are two different kinds of systems. 
It would be fairer to describe the second 
as a ‘centralized system with dispersed 
access’. The advantages of being able to 
input and access data in the office where 
it originates are obvious. But this is not the 
same thing as having localized data pro- 
cessing facilities which are complete in 
themselves. 

Nor is it necessarily the same as ‘source 
data acquisition’. In the sense we under- 
stand the term this phrase means cap- 
turing data at the point of origin in 
machine-readable form. This can be done 
in a number of ways. The roundsman 
who marks a card so that it can be read 
by an optical mark reader is using one 
form of source data acquisition. 

But in other circumstances source data 
acquisition can be an automatic by- 
product of a conventional office routine. 
For example, a text editor which writes 
an insurance policy can be used to capture 
data relating to the policy in a form in 
which it can be read straight into a data 
processing system; a clocking-on system 
(with or without flexible working hours) 


can have an automatic input to a payroll 
system, 

This simply raises another question, 
namely “What exactly do we mean when 
we talk about transaction terminals?’ The 
suggested answer to this is any terminal 
which performs part of an office routine 
and at the same time automatically cap- 
tures data as a by-product. 





Increased Revenue for 
Computer Bureaux 


According to the Centre for Interfirm 
Comparison, a sample of computer 
bureaux showed considerable growth 
between 1974 and 1975 in terms of 
revenue, and the majority are anticipating 
further growth in 1976, averaging 25 
per cent over 1975. 

Almost all were engaged in research 
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The work-top surfaces, from Wilson Jones Datasystems, fit automatically on to the Mini-racks. 
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and development (average 24 per cent of 
revenue), while expenditure on sale and 
marketing accounted for 74 per cent of 
revenue. Revenue from computer use 
accounted for over 70 per cent for total 
revenue for most bureaux, other sources 
being programming and data preparation, 
sometimes run at a loss. 

Every {£100 of equipment earned over 
{£200 revenue and equipment revalued on 
current accounting principles revealed 
several having over {£20,000 worth of 
equipment per employee. Of 19 bureaux, 
aggregate revenue amounted to £45 
million and employees some 4,600 per- 
sons. 


Accessories to Save 
Time 


Wilson Jones Datasystems have intro- 
duced two accessories which they claim 
save time and effort for data output 
users. 

One is their WJ DataIndex co line 
indices system, which comprises six 
insertable tab indexes with blank inserts 
and reinforced binding edges for use with 
Wilson Jones nylon post binders. Index- 
ing speeds the location of information 
within reports and enables the location of 
extra printout to be marked. 

The other accessory is a worktop for 
all their 1511 type Mini-racks. Providing 
a continuous working surface above the 
printout, the worktops enable binders to 
be looked at im situ without personnel 
having to carry them to their desks — a 
frequent source of ‘missing’ binders. 

Wilson Jones Datasystems Division, 
Sandhurst Stationers Ltd, Spindle Way, 
Crawley, Sussex. 
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Mini-computer 
Wall Chart 


Computer Automation, one of the world’s 
leading OEM minicomputer manufac- 
turers, have issued a free minicomputer 
wall chart which they claim ‘represents 
the most up-to-date independent guide’ 
to US minicomputer manufacturers and 
their products at present available in 
the UK. 

The chart lists over 40 different manu- 
facturers and tabulates details of their 
current minicomputers. Information is 
columnized and broken down into seven 
main sections: cpu, input/output, main 
memory, software, peripherals, avail- 
ability and price. Within each category 
further sub-divisions are made so that, 
in all, over 85 different specifications and 
parameters are given. 

Copies of the chart are available from 
CAI Ltd, Hertford House, Denham Way, 
Maple Cross, Rickmansworth, Herts. 
WD3 2XD, 


Key-to-Cassette Unit 
with Calculator 


The NCR 7218 is a programmable key- 
to-cassette numeric data capture unit, 
which also includes a printing calculator. 
When used for data entry, the print head 
prints each entry, providing an audit trail. 

The calculator can be used without 
affecting the data being recorded on the 
cassette. 

Two applications areas are envisaged. 
One is where the data will be analysed by 
a bureau and the calculator used for 
limited in-house work on the figures. The 
other is where it will be used as an off-line 
data input to an NCR 299, 399 or 499 
accounting system, or a computer system 
equipped with a cassette reader. 

The NCR 7218 costs £2,100. 

NCR Ltd, 206 Marylebone Road, 
‘London NW1 6LY. 





The NCR 7218 programmable key-to cassette 
unit includes a printing calculator. 
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The Model AJ 730 Editing Recorder from 
Anderson Jacobson. 


Intelligent Cassette Unit 


An intelligent terminal which can be used 
off-line for data preparation, or on-line 
for the control of data and message traffic, 
has recently been announced by Anderson 
Jacobson. It is the Model AJ 730 Editing 
Recorder. 

Incorporating a microprocessor off- 
line, it provides data-storage and editing 
facilities. The Philips-type cassette holds 
up to 1,550 lines of data on both sides. A 
feature is that old data can be changed 
without transferring data from one 
cassette to another. 

On-line, the AJ 730 operates in the 
store and forward mode. Data written at 
typing speed can be transmitted to the 
computer at high speed. It can also be 
arranged to answer calls automatically 
from different types of terminal at 
different speeds, and record on the 
cassette or on a printer terminal. 

In short, the equipment provides inter- 
mediate storage and editing facilities for 
outgoing data, and an intermediate buffer 
store for incoming data, at a price of from 
£1,800, depending on the options chosen, 

Anderson Jacobson Ltd, The Estate 
Office, Station Approach, Shepperton, 
Middlesex ‘T"X17 8AP. 


New Mainframe System 


With the 2976, ICL are offering a new 
large mainframe computer system at 
around the {2 million mark. Designed 
for advanced users it is intended for such 


applications as simulation in the aero- ` 


space industry, linear programming in 
the oil and steel industries, forecasting 
and sensitivity analysis in a wide variety 
of consumer industries. 

Providing an alternative growth path 
for 2970 users, the 2976 needs only 
replacement of the central processor — an 
on-site enhancement. 

With mainframe computer systems it is 
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becoming increasingly difficult to sum- 
marize their characteristics in any mean- 
ingful way, and we can only suggest 
that any readers who require this range 
of computer applications should make 
further inquiries from the manufacturers. 
International Computers Ltd, ICL 
House, Putney, London SW15 (DW. 


Bureau Services 


BOC Datasolve, claimed to be the UK’s 
largest computer service bureau, is to 
instal an ICL 2970 at the end of Septem- 
ber in a new purpose-built computer 
centre at Sunbury-on-Thames, Middle- 
sex. Initial applications are likely to be 
meeting the testing and development 
needs of large UK commercial companies 
and government organizations who have 
ordered 2900 equipment, according to 
Mr Mike Brook, managing director of 
Datasolve. 


Geveke, who claim to be one of the 
largest suppliers of computer peripherals 
on the Continent, are aiming to break into 
the UK market with a new company — 
Geveke Electronics and Automation Ltd. 
The company represents a number of 
mainly USA manufacturers, including 
Diablo, Teletype Corporation and Scope 
Data. UK address — 19-20 The Broad- 
way, Woking, Surrey. 

The CRC Group, parent company of 
Scan Ltd and Quotel Insurance Services, 
have ordered a Univac r100/11. When 
installed, all the services Scan provide for 
stockbrokers — now on a Univac 418 II - 
and the Quotel services for the insurance 
world — now on an IBM 360/40 — will be 
transferred to the new computer. This 
should tidy up the operation, as well as 
enabling additional services to be offered 
by both companies in, it is understood, 


1978. 
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Scan and Quotel will soon be using a 
Univac 1100/11. 
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Regalian Properties 
on New Course 


At the annual meeting of Regalian 
Properties on September 24th, share- 
holders received the accounts for the 15 
months to March 31st, 1976, and were 
regaled with the figures shown in the 
Explanatory Memorandum recasting the 
March 31st balance sheet and providing 
a profit and loss account for the single 
month of March. Both are reprinted this 
week. 

Regalian is a holding company which 
manages and arranges the sale of prop- 


erties of its subsidiaries — Regalian. 


Investments covering interests in joint 
venture companies which deal in property; 
Regalian Securities which deals in 
property; and Yarm Investments which 
holds residential, commercial and indus- 
trial properties as investments. 


Disappointing results 


The First National Finance Corporation, 
now the subject of massive banking rescue 
and support operations, controls 30'51 
per cent of the Regalian equity. Regalian’s 
chairman, Mr D. J. Goldstone, LLB(Lond), 
states that the particularly disappointing 
results stem from high. interest rates 
coupled with continuing depression of the 
Central London residential market. ` 

Deciding that this depression was 
unlikely to lift in the immediate future, 
in May of this year the Regalian board 
negotiated and entered into revised 
agreements concerning the management 
and sale of blocks of flats acquired in 1972 
by Regalian Securities from First National 
Finance. 

While the main provisions were set out 
in a circular last May, Mr Goldstone 
rightly considers that their full signifi- 
cance may not have been evident without 
the benefit of the accounts now available. 

The Explanatory Memorandum pre- 
ceding the accounts illustrates the effect 
of the agreement during the month 
beginning March ist, 1976, when it came 
into being. Although the results for that 
month are not necessarily an indication 
of the full year results, it can be seen that 
the company, as opposed to the group, 
has now entered into an era of profit- 
ability, albeit on a moderate scale. 

The memorandum explains that in 
June 1972, Raglan Securities contracted 


to buy various blocks of flats from 
FNFC companies, completion being 
delayed until July 31st, 1980. The per- 
formance of the contract was guaranteed 
by Regalian Properties. 


Agreement 


The agreement was revised last May, the 
principal revisions being: 

(1) Regalian Properties was released 
from its guarantee on charging to First 
National Finance Corporation and the 
original vendors the assets of its wholly 
owned subsidiaries as additional security 
for outstanding indebtedness. 

(2) Regalian Properties and its subsi- 
diaries entered into a management agree- 
ment under which Regalian Properties 
becomes entitled to receive commissions 
and fees for the sale and management of 
the properties. 

(3) The date for completion was post- 
poned for two years to July 31st, 1982. 

The main benefit to Regalian Properties 
is that it is now in a position to become 
profitable on its own account by earning 
fees for managing and arranging the sale 
of flats and other properties owned by its 
subsidiaries. 

The new arrangement, as already noted, 
took effect from March et, 1976, and the 
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accounts adjusted to the agreement have 
been prepared on the basis of the com- 
pany’s changed position. 

Gross income for the month of March 
was {19,722 and, as a result of the 
release of the company from its guarantees 
and obligations, the deficiency of assets 
of the property dealing and investment 
subsidiary companies does not diminish 
shareholders’ funds which, at March 31st, 
1976, stood at £20,942, after making full 
provision against the investment in those 
subsidiaries. 

The profit and loss account for the 
month of March and the balance sheet, 
revised in terms of the new agreement, 
‘may be deemed at present to be of 
greater significance to shareholders than 
the consolidated profit and loss account 
and consolidated balance sheet’, the 
Explanatory Memorandum concludes. 


Heywood Williams 
Management Review 


Coopers & Lybrand were called in by the 
Heywood Williams Group of metal 
window companies to review certain 
group operating units, and particularly 
those producing the worst six months in 
the past financial year. In that year, 
Heywood Williams lost £826,000 against 
a previous year profit of £491,000. At the 
half-year mark there had been a loss of 
£630,000, so that there was a relative 
improvement in the second half. 
Reporting the calling in of Coopers & 
Lybrand in his report to shareholders, Mr 
Bryan Scholes said that a review of the 
group’s management structure and in- 
formation systems was also requested. 
The accountants’ work has been sub- 
stantially completed and the board has 





Fashionable Topic 


Inflation accounting, that subject of 
intense and even inflammatory debate, 
and of almost internecine strife among 
accountants, is dismissed as ‘a fashionable 
topic’ by Sir John Spencer Wills, chair- 
man of The British Electric Traction 
Co. Blandly Sir John recounts that the 
current purchasing power basis proposals 
‘failed to gain wide support’, that the 
Sandilands recommendations ‘in their 
turn have been criticized’, and ‘we are 
now awaiting the view of the Accounting 
Standards Committee on the Sandilands 
recommendations’. i 

And that precisely and plainly is the 
state of play. Sir John is clearly not moved 
towards any other state ‘until a general 
degree of unanimity is reached on a 
method of presenting accounts, otherwise 


than on an historical cost basis, which all 
companies will be required to follow’. 

Until that time, ‘there would seem to be 
little point, and indeed it could be posi- 
tively misleading, in producing figures 
adjusted for inflation, whether as a full 
set of accounts or as a supplementary 
statement on a basis which later might 
well have to be changed’. 

Sir John undoubtedly has his priorities 
right in hoping that discussion about 
accounting for inflation will not be 
allowed to divert attention and energies 
from the overriding need to find means 
of bringing inflation down to a tolerable 
level. ‘Success in that all-important 
respect would, surely, see the end of 
much of the present discussion on in- 
flation accounting,’ Sir John suggests. 
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already taken certain steps towards 
implementing their recommendations. 

Action taken includes Mr Scholes’ 
resumption of the position of managing 
director, allowing his deputy, Mr Ralph 
Hinchliffe, FCA, ACMA, ‘to concentrate on 
the financial aspects of the business’. Mr 
Scholes reports that ‘as a result the 
financial management and control 
throughout the group have been sig- 
nificantly improved’. 

In addition, a new chief executive of 
the group is to be appointed, and it is 
intended to appoint ‘two non-executive 
directors prepared to devote a significant 
part of their time to group business’. 


Maple Macowards’ 
Property Problem 


Maple Macowards’ Tottenham Court 
Road, London, property development, 
originally designed as the financial sal- 
vation of the group, still dominates the 
group’s balance sheet. Auditors Deloitte 
& Co comment again this year on the 
situation. They state: “The Tottenham 
Court Road development, which is near 
to completion, is included in the balance 
sheet at estimated realizable value, at 
a figure of £14,029,000 as valued by the 
directors, based on independent pro- 
fessional advice, less projected completion 
costs. The valuation anticipates full 
letting of the building. In the light of 
the present uncertain condition. of the 
property market we are unable to satisfy 
ourselves that this value is realizable.’ 
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Deloitte’s report is made ‘with this 
reservation’. 

The Maple Macowards accounts to 
January 1976 show a pre-tax loss of 
£2,023,000 against £1,703,000 after in- 
terest charges of £1,532,000 against 
£1,700,000. Through the financial year, 
and since, there has been rationalization 
on the trading side of the group, with a 
number of departmental stores and other 
shops and the group’s television rental 
activities sold. All told these sales involve 
over £4 million. , 

Of {16-32 million of ‘Debenture 
stocks and loans’ in the group balance 
sheet, £13152 million concerns drawings 
on a facility of {15 million secured as a 
first charge on the Tottenham Court 
Road development. 

The loan, from a syndicate of banks 
managed by Morgan Grenfell, is re- 
payable on October 30th, 1978, and 
interest is 1} per cent above inter-bank 
deposit rate. Maple Macowards’ chair- 
man reports that 41,000 sq. ft of office 
accommodation in the property has been 
let and the laboratory disposed of at a 
premium of £400,000. An agreement was 
signed with Camden Council on August 
2oth, 1976, for the sale of the residential 
accommodation for approximately £1145 
million. 

That leaves some three floors (55,000 
sq. ft) of office accommodation and the 
retail and showroom areas to be let. The 
chairman adds ‘once sufficient further 
lettings have been achieved, the freehold 
of the Tottenham Court Road develop- 
ment will be realized’. 
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That situation would no doubt come 
as a relief to Mr G. A. Clark Hutchison, 
FCA, who joined the company as group 
financial controller last May. Once the 
development is out of the way and at- 
tendant loans repaid, the object will be 
to concentrate resources on maximizing 
the potential of the Maples furniture 
stores — an intention mirrored in the 
change of the company’s name to Maple 
& Company (Holdings). 


LIVIS’s Complex 
Accounts 


To say that London Merchant Securities 
is a complicated organization is.a con- 
servative statement. Lord Rayne, the 
chairman, admits that ‘the consolidated 
accounts of a large group of companies 
with numerous outside minority share- 
holders are unavoidably complex’. 

In London Merchant Securities case, 
complexity is compounded by the con- 
junction of a substantial property invest- 
ment element — orientated to developing 
asset value — with important interests in 
commercial and industrial enterprises 
geared to generating revenue growth. 

Lord Rayne considers ‘It may accord- 
ingly be of interest to shareholders that, 
op the basis of a detailed analysis recently 
published, a leading London firm of 
stockbrokers estimated the net assets of 
LMS at market value to be {50-2 million, 
representing 86p per share’. In a stock 
market concerned with yield and not with 
assets, this kind of estimate is of all too 





(1) Basis of Consolidation 


Group accounts incorporate the assets and liabilities of the Company and its 
subsidiaries at 31st March, 1976 and the results for the fifteen months ended on that 
date, with the exception of Graygrange Limited—see Note 2. 

In view of the Company's minority interest in the ordinary share capita! of the joint 


companies—see Note 1. 


{i) the Consolidated Profit and Loss Account includes only the Company's share of 
the profit and tax charge of the joint companies, and 

(ii) the Consolidated Balance Sheet shows only the cost of the Company’ S 
interest in the joint companies together with its share of post-acquisition 


retained profit. 


(2) Properties held for Resale 


Properties held for resale are valued at the lower of cost and net realisable value: 
cost includes land and buildings, improvements and other appropriate costs, 


REGALIAN PROPERTIES LIMITED 


Accounting Policies 


(3) Freehold and Leasehold Ground Rents 


estimated total sales. 
(Di Interest 


it is incurred. 


excluding interest; net realisable value assumes sales of individual units over a 


period of years at current prices but without applying any discount to such prices 


to allow for the estimated period of realisation. 


(6) Depreciation 


Freehold and Leasehold Ground Rents on residential flats are held for resale and are 
valued by the Directors at six years purchase of the annual ground rent. . 
Freehold Ground Rents on residential houses are held for investment and are valued 
by the Directors at eight years purchase of the annua! ground rent. 


(4) Profits on Sales of Residential Properties 

Profits on sales of residential flats are ascertained by deducting from the actual 
sales proceeds the estimated cost of such sales which is computed by applying the 
ratio of the estimated total costs of the properties (excluding interest} to the 


Ail interest paid and payable is written off to profits during the period in which 


No depreciation is provided in respect of freehold and long leasehold properties. 





Regalian Properties Limited 


Report of the Auditors to the Members 


We have examined the accounts on pages [393 to 395] which have been prepared under the historical cost convention. 


In our opinion the accounts give, under the accounting convention stated above, a true and fair view of the state of affairs of the company at 31st March, 1976 
and of the profit for the month of March, 1976 and, so far as concerns members of the company, of the state of affairs of the group at 31st March, 1976 and of the loss 
of the group for the period ended on that date and comply with the Companies Acts 1948 and 1967. ; 


26th August, 1976 


Turquands Barton Mayhew & Co. 
Chartered Accountants 


September 30th, 1976 


macabre interest; LMS shares stand 
around: 32p. 

Pre-tax and interest profits of {11-4 
million in the year to March were 
dominated by just over £4 million 
from lead acid batteries and industrial 
fastenings, just under £3 million from 
construction industry and property 
trading, {2°45 million from net rental 
income from investment properties and 
£1°85 million from whisky. Insurance 


Profit and Loss Account 
for the month of March, 1976 
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interests accounted for the balance. 

Investment income, interest receivable, 
and share of associated companies’ profits 
brought the year’s ‘income’ in the profit 
and loss accountto {12°47 million. Interest 
charges were just short of {7-81 million, 
taxation took {2-39 million, and minority 
interests over f1-o1 million to pare attribu- 
table profits to £1,253,000 before extra- 
ordinary items of a net debit of £238,000. 

Earnings worked out at 2-29p, from 


REGALIAN PROPERTIES LIMITED 
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which dividend is 2:11p a share, the 
1974~75 comparables having been only 
o'55p and o-sop, respectively. 

LMS tends to own interests rather ` 
than companies as the extent of minority 
interests shows. In a stock market where 
covered yield is current equity valuation 
basis, the LMS equity will stand at a 
considerable discount on assets even if 
they are estimated by a leading London 
firm of stockbrokers. 














Balance Sheet 
31st March, 1976 








Notes £ 31st March 37st December, 
1976 74 
Turnover 3 19,722 Notes £ £ 
Fixed Assets . 47,791 48,538 
Investment in Subsidiary 
Profit for the month 16,531 | Companies 
Shares at cost, /ess amounts —_— aaae 
Dividend received from Subsidiary Company 24 | written off 805,751 
l Amounts due from Subsidiaries 2,711,231 
16,555 S 3,516,982 
Less: Amounts due to Subsidiaries 309,147 
Earnings per Share 7 0:37p (98 484) 3,207,841 
Net Current Assets 114 71,635 87,990 
20,942 3,344,369 
Bank Loan — 51,625 
Notes: Len EEE Steeg 
l 20,942 3,292,744 
(1) There is no charge to corporation tax on the profit for the month. . Ge EE 
: Financed by: 
(2) Provision of comparatives in respect of the year ended 31st December, 1974 Share Capital : 412 1,112,500 7,112,500 
and the fourteen months ended 29th February, 1976 is deemed irrelevant as Share Premium Account 61,113 61,113 
f f Reserves 13 (1,152,671} 779,131 
the management agreement, the purport of which these figures are Bank Loan = 2,000,000 
intended to convey, did not become effective until Ist March, 1976. weg eme 
20,942 3,292,744 
D. J. Goldstone, Director. ee eneen 
R. Perdeaux, Alternate Director for S. A Hill. 
Consolidated Profit and Loss Account Consolidated Balance Sheet 
for the fifteen months ended 31st March, 1976 31st March, 1976 
31st March, 37st December, 
Fifteen months 1976 1974 
ended Year ended Notes E £ 
31st March, 37st December, | Fixed Assets 3,635,570 3,514,642 
1976 1974 Goodwill arising on Consolidation — 700,000 
. Notes £ £ investment in Joint Companies E 7 214,013 
Turnover 3 2,207,346 1,880,197 a e 
— ant Properties held for Resale 10 18,301 448 78,947,082 
Profit for the Period before Interest Less: Deferred Purchase i 
and Taxation 4,5 480,345 707,980 Consideration including 
Interest Receivable 44,916 518,925 unpaid Interest 22,967,175 19,791,727 
525,261 7,226,905 i 4,665,727 850,645 
Interest Paid on Bank Loans (644,318) (576,850) tn rte i 
Interest Payable on Deferred see below see below 
Purchase Consideration—accrued (3,870,202) (2,599,368) Dee 
—— memana Net Current Assets T1 296,886 57,424 
(3,989,259) (7,949,373) | Deferred Tax — 460,507 
Provision against interest Credited meea ae 
in Prior Years (338,103) — : 3,932,463 4,346,586 
en Bank Loan (Secured) 14A 1,500,000 7,314,832 
Loss before Taxation and seen ae emmmer 
Extraordinary Items (4,327,362) (7,949,373) 2,432,463 3,031,754 
Taxation 6 (509,422) (739,302) EE Seege 
- —— eee Financed by: , 
Loss before Extraordinary Items {4,836,784} {2,088,675} | Share Capital 12 1,112,506 7,112,500 
Extraordinary Items: Share Premium Account 61,113 e 
Goodwill written off (160,000) — Reserves 13 (6,178,644) (992,504) 
Provision against Investment in Bank Loan (Secured) 14B 2,771,767 2,000,000 
Joint Companies (249,356) — Excess of Deferred Purchase 
—— E Consideration over Book Value of 
Loss for the Period (5,186,140) (2,088,615) Properties 4,665,727 850,645 
‘Loss per Share before Extraordinary 2,432,463 3,031,754 
items 7 (108-68p) {46-93p) |} D. J. Goldstone, Director. et arte 





R. Perdeaux, Alternate Director for S. A. Hill. 
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We all know who said — 
History is Bunk. 


Whosaid. 


Probably most Insu rd nce IS If you think we can 


companies feel they’re help you, get your 


paying too much for P secretary to complete 
insurance. Perhaps they Over-Rated the space below and 
a a mayo D send it to us. 

ringing the cost down. PE tole 

> , telephone Roderick Clews 
It’s called Risk Management. ‘or Bob Richards in London, 01-283 4622 or 

Broadly speaking, Risk Management means David Andrew in Manchester, 061-236 8192. 

examining the whole range of a company’s E eTISO TE 
risks and planning a strategy to meet them, Your answer here: 
deciding a mix that will give you the best 
protection at minimum cost. Name 





Every company, large or small, can benefit Company 
from the fresh thinking that we bring to its 
specific problems. It’s our specialisation in Address 
Risk Management that lifts us out of the ` 
rank and file of insurance brokers. 


Glanvill Enthoven Risk Management Limited 


144 Leadenhall Street, London EC3P 3BJ. 
Boulton House, 17/21 Chorlton Street, Manchester M1 3HY. 


September 30th, 1976 





Minimum Lending Rate raised, special 
deposits called for and £1,200 million 
of long- and short-dated tap stocks 


issued put three decidedly tatty 
feathers in the Treasury’s cap. The 
institutions, having quite obviously 
stuck out for a 15 per cent long-dated 
stock yield, took up the £600 million of 
‘long’ tap at the offer terms, and with 
alacrity the Treasury nipped in with 
a similar amount of ‘short’ tap stock. 

But foreign exchange market opera- 
tors were singularly unimpressed by it 
all, and the need of the Treasury to 
borrow and borrow again at virtually 
any cost simply emphasized the in- 
ability of the Bank of England to 
render sterling any support. As the 
sterling-dollar rate fell below 1-70 
there was no sign of attempted rein- 
forcement. The level of Government 
spending and therefore of borrowing 
is the dominant foreign exchange fear. 


THREAT POSTPONED 


The ill wind of current City con- 
troversy over Slater Walker, Scottish 
& Universal and a run of critical 
Department of Industry inspectors’ 
reports has blown some good. It has 
allowed the Prime Minister to barter 
Mr Benn’s bank and insurance com- 
pany nationalization proposals for a 
full scale inquiry into ‘The City’. 

No doubt the Prime Minister is 
correct in considering the nationaliza- 
tion proposals as a virtually guaran- 
teed way of losing an election, but he 
would have gained more City esteem 
by denouncing nationalization in real 
rather than political terms. Even so the 
Speed and strength with which the 
London clearing banks and the seven 
threatened insurance companies were 
mounting their counter-attack on the 
Benn proposals was impressive. 

The banks and insurance companies 
may now well consider the continu- 
ing need to state their anti-nationali- 
zation case. The threat has not 
necessarily been removed ; it has merely 
been postponed. 


EQUITY BANK 


Following an exhaustive search by 
consultants, Mr Alan Barrett has been 
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recruited by Equity Capital for In- 
dustry as chief executive. Mr Barrett, 
a solicitor, who takes up his post in 
the New Year, is presently deputy 
chairman of ICI’s plastics division. 
His new salary will be £33,000 a 
year. 

Equity Capital for Industry is the 
‘Equity Bank’ beloved of politicians 
but largely spurned by money-pro- 
viding institutions and currently has 
£40-9 million of funds on short-term 
deposit with leading banks. Originally 
the plan was to launch the ‘Equity 
Bank’ with resources of £500 million. 


RHODESIAN STOCKS 


The moves towards a settlement in 
Rhodesia have inevitably roused spec- 
ulative interest in Rhodesian govern- 
ment stocks quoted on The Stock 
Exchange as well as in the shares of 
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companies standing to benefit by the 
formation of a politically acceptable 
government in place of the Smith 
régime. Interest on Rhodesian govern- 
ment stocks has been unpaid since 
1965 and against £65-7 million nomi- 
nal of stock, accumulated interest is 
£21 million. 

Among companies, Turner & Newall, 
the asbestos and plastics group, would 
be able to reconsolidate Rhodesian 
earnings now probably running at 
£5-£6 million, but not taken into 
group accounts and not taken out of 
Rhodesia. The Pan-African Lonrho 
company would also benefit. But it is 
still to be seen whether reason or 
violence prevails in Rhodesia. 

The broader question of South 
Africa is a greater point for uncer- 
tainty than the question of Rhodesia 
is of hope. 


Rates and Prices 


Closing prices. Monday, September 27th, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.23,1976 ..103% Mar.5,1976 ..9% Daytoday 11 ~12%% Bank Bills 
Jan.30,1976 ..10 % April23,1976 ..103% 7days .. 123-123% 2months12.3,-123 % 
Feb.6,1976 .. 93% May21,1976 ..114% Trade Bills 3 months 122 —1242% 
Feb.27,1976 .. 91% Sept.9,1976 ..13% 1month .. 134-13% 4months122 -1 er 
.. 134-123% 6months12%4 -11 
Finance House Base Rate SE i EE SE WW 2 18% 
September 1st, 1976, 114% i ! 
Gane Ree Three Months’ Rates 
ertificates of Tax Deposit , e 23 o 
February 16th; 1976; Local authority deposits .. 128 ei ! 
: Local authority bonds 123 -124 % 
m ee gg 9%; Sterling deposit certificates 128 -124 % 
withdrawn for cash 6% Euro-sterling deposits —i e 
FT Industrial Ordinary Index Euro-dollar deposits ër eee 
September 27th, 1976, 344-6 Inter-bank rate d 124 -12% % 
Treasury Bilis Foreign Exchanges 
July 23 .. £10-8674% Aug.27 .. £10:9403% NewYork .. 1:6810 Frankfurt.. 4:1500 
July 30 .. £10.8693% Sept.3 .. £10-9293% Montreal 1-6340 Milan 1428-00 
Aug.6 .. £10-8267% Sept.10.. £12:4799% Amsterdam.. 4:4350 Oslo 9-0275 
Aug.13 .. £10°8769% Sept.17.. £12°4488% Brussels ..63-9500 Paris 8-2500 
Aug. 20 .. £10:8672% Sept. 24.. £12:3454% Copenhagen 9:9825 Zürich 4:1500 
Gilt-edged 
Consols 4% T Sp Di gi 274 Treasury 134% 1997 es es , 913 
Consols 21% ge vs Se .. 17} Treasury 93% 1999 Ge SÉ 68 
Conversion 32% .. a Es uv. 25 Treasury 9% 1994 gé , 68 
Funding 33% 99-04 i A 27% Treasury 84% 84-86 ‘ ge , 80 
Funding 54% 78-80 dë ! 852 Treasury 84% 87-90 ge ge .- 68% 
Funding 53% 82-84 748 Treasury 34% 77-80 Sg Se .. 832 
Funding 52% 87-91 518 Treasury 34% 79-61 Si es -. 832 
Funding 6% 1993 494 Treasury 5% 86-89 Ss e vn 513 
Funding 63% 85-87 ag Ge 684 Treasury 54% 08-12 a ‘a -. 388 
Treasury 13% 1990 a T -. 93§ Treasury 23%  .. ag ace wn 163 
Treasury 123% 1993 e e .. 872 WarLoan3i% .. ds së we 258 
l Retail Price Index (Jan. 1974=100) 
Jan. Feb. Marn April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 833 836° 84-4 848 853 856 86:3 86:8 880 883 88-7 
1973 893 89:9 90-4 92:1 92:8 933 937 940 94:8 96:7 97:4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111:0 113-2 115-2 116-9 
1975 4119-9 1218 124-3 129-1 134-5 137-7 138-5 139-3 140-5 142-5 1442 146-0 
1976 147-9 149-8 150-6 -153°5 1552 156-0 156-3 1585 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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Retrospective 
Registration 


The table contained in Schedule 1 to the Finance Act 1972 is of 
mandatory effect, and the Commissioners of Customs and 
Excise have no discretion in this area. The importance of 
registering for VAT as soon as it becomes apparent that the 
appropriate quarterly limit is likely to be reached or exceeded 
has been underlined by another case recently heard by the 
Manchester VAT Tribunal. 

The appellant owned a small hairdressing business, whose 
turnover for the period July rst, 1974 to March 31st, 1975, was 
approximately £3,500 (or well within the ‘three-quarters’ limit 
of £4,250 in Schedule 1). During the next three months, how- 
ever, the business improved significantly, and the turnover for 
this quarter was £1,647, bringing the total for the year to 
June 30th, 1975 to £5,154. 

This was known to the appellant in August 1975, and on 
September 16th she completed the notification form VAT x. 
The Commissioners duly registered her for VAT purposes, 
but with effect from July 21st. The appellant complained that 
this retrospection made her liable for £116 VAT which she 
had no opportunity of charging to her customers during the 
intervening two months. 

Holding that the Commissioners were under a statutory duty, 
under paragraph 5 of Schedule 1 of the Act, to register the 
appellant ‘with effect from the 21st day of the next quarter...’, 
the Tribunal found no alternative but to dismiss the appeal. 
The case was indistinguishable on its facts from Whitehead’s 
case (BIR/75/42, The Accountant, January 22nd, 1976) in which 
the same conclusion had been reached. 


Middleton v. Customs and Excise (MAN/76/42, July 13th). 


inadequate Records Penalized 


Exercise of their discretion by the Commissioners of Customs 
and Excise in making an assessment upon a second-hand car 
dealer has been unsuccessfully challenged before the Manchester 
VAT Tribunal. 


The appellant’s records were inadequate to comply with the 


VAT (Cars) Order 1972 (SI 1972 No. 1970). The assessment 
related (i) to 41 identifiable vehicles in respect of which only 
the cost price was known, and to which an estimated mark-up 
(based on the appellant’s other transactions where both cost and 
selling prices were known) was added to arrive at a hypothetical 
selling price; and (ii) to a further 20 vehicles in respect of which 
only the selling price was recorded. ‘The Commissioners took 
the view that the terms of the Order did not apply to either 
category, and assessed the appellant for VAT totalling £2,394, 
based on selling prices. 

This assessment, it was argued, was not one made ‘to the 
best of the Commissioners’ judgment’ as required by section 
31 (1) of the Finance Act 1972, since it would have been a simple 
matter to calculate the profit margin involved in both (1) and 
(ii) above. The effect of the assessment was to impose a penalty 
of upwards of £2,000 for not keeping the prescribed records, and 
the appellant denied that this was in accordance with the policy 
of the Act. 

Dismissing the appeal, the Tribunal noted that the provisions 
of the VAT (Cars) Order 1972, relating to the charging of tax on 
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profit margins only, were concessionary. The onus was upon 
any car dealer who wished to take advantage of the scheme to 
comply with the statutory requirements as to record-keeping. 
For the purposes of the scheme, overall profit figures — all that 
could be produced in the present case — were not sufficient; it 
was necessary to identify individual transactions upon which a 
profit had resulted. This the appellant had failed to do, to the 
satisfaction of either the Commissioners or the Tribunal. 


Charles Oliver Enterprises Lid v. Customs and Excise 
(MAN/76/67, July 20th). 


Cinema Converted to Bingo Hall 


A dispute over the proportion of repair and maintenance, and 
other work not constituting the ‘alteration’ of a building, 
included in the cost of converting a cinema to a bingo hall has 
recently claimed the attention of the London VAT Tribunal. 
The Commissioners of Customs and Excise sought to maintain, 
inter alia, an agreement reached between themselves and the 
main contractors (who otherwise took no effective part in the 
appeal) which would have apportioned some 45 per cent of 
the total cost to works of repair and maintenance. 

In the event, the Tribunal disallowed only £5,613 as repair 
and maintenance (plus a further unquantified item in respect 
of plumbers’ work) from the contractor’s total account of 
£102,750. There had been a very substantial conversion of the 
property which amounted to an alteration of the building; on 
which basis works ancillary to that alteration, which might 
otherwise be regarded as repair and maintenance, should not 
be so regarded. On the facts of the present case, the building 
was generally in good condition, and was not in need of any 
substantial repair or maintenance for its original use as a cinema. 


Morrison Dunbar Lid and Mecca Lid v. Customs and Excise 
(LON/76/57, July 6th). 


Costs of Successful Appellant 


An award of costs to the successful appellant in the Shaikh 
Khalique Ahmad case (The Accountant, March 18th) was 
opposed by the Commissioners of Customs and Excise on the 
ground that the assessment then under appeal had been provoked 
and necessitated by the appellant’s complete failure to keep 
proper records. ‘The Manchester VAT Tribunal noted, however, 
that errors made by Customs and Excise in the assessment (as 
to the deduction of input tax, and also the rate of VAT payable) 
were ‘self-induced’; the Tribunal had had no alternative but to 
reduced the assessment accordingly. 

The appellant now claimed costs of £720, principally in 
respect of time spent on the case by a firm of accountants. The 
Commissioners of Customs and Excise contended, and the 
Tribunal agreed, that a substantial part of this charge related 
to work which should have been done by the appellant in 
rendering proper VAT returns, and was not strictly necessary 
for the purposes of the appeal as such. A sum of £300, represent- 
ing 6o hours’ work at £5, was disallowed under this head. The 
Tribunal further indicated that costs should in any event be 
awarded only on a ‘party and party’ basis, ie, limited to those 
incurred after service of the notice of appeal. 

There is an unfortunate typographical error in the March 
18th report, the assessment having been reduced (from £991) 
not ‘to just over £700’, but ‘by just over £700’ — ie, from £991 to 
£290. Observing that this represented a ‘success rate’ of 
approximately 70 per cent, the Tribunal ruled that, in principle, 
the appellant should have 20 per cent of so much of the sum of 
£420 as represented costs of and incidental to the appeal itself. 


Shaikh Khalique Ahmad v. Customs and Excise (MAN/75/77, 
April 27th). 
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Business Entertainment 


The VAT Input Tax (Exceptions) (No. 3) Order (SI 1972 
No. 1167) disallows the deduction of input tax in respect of 
business entertainment ‘unless the entertainment is provided 
for an overseas customer of his, and is of a kind and on a scale 
which is reasonable having regard to all the circumstances’. The 
present appeal related to the disallowance by the Commis- 
sioners of Customs and Excise of VAT inputs relating 
mainly to luncheon bills for two persons at an hotel in 
the town where the appellant had his principal place of 


mm - à > a e EE 


"ACCOUNTANT: TEE EC ere ne 


garding the disputed items, 34 in all, the appellant (in practice 
as a surveyor) claimed that they were for ‘necessary business 
entertainment’, but had failed to give any further information 
beyond the related job or contract numbers. Before the Tribunal, 
he asserted that the location of the hotel or restaurant, or the 
names of the persons to whom the invoices related, had nothing 
to do with the admissibility of his claim. 

Dismissing the appeal, the ‘Tribunal said that it was unneces- 
sary to consider the definition of the term ‘business entertain- 
ment’ within the context of the Order. In the absence of a 
satisfactory explanation, the Commissioners had had no option 


business. 


A number of other entertainment bills had been accepted 
by the Commissioners as qualifying for input tax relief. Re- 


but to dismiss the appellant’s claim. 
Wyatt v. Customs and Excise (CAR/76/65, July 8th). 





South Eastern Society's 
Successful Conference 


The subject of post-qualifying education 
is receiving increasing attention in the 
accountancy profession. While the Eng- 
lish Institute runs a full programme of 
technical courses, there is a definite 
place for conferences of the type so 
successfully arranged by the South 
Eastern District Society for a number of 
years. Last week, at the University of 
Sussex at Brighton, this society again 
gave some 160 members the opportunity 
of hearing lectures by leading speakers 
on taxation and national economic prob- 
lems, followed by ample time for dis- 
cussion. 

A notable feature of the society’s annual 
residential conference is the number of 
members attending from other parts of 
the country. For example, group leaders 
this year came from as far apart as 
Yorkshire, Essex and Buckinghamshire. 

The three taxation speakers were Mr 
J. C. Astin, rca, Mr D Lanch, BLitt, 
MA, FCA, and Mr G. H. Vieler, rca. Each 
dealt with a different facet of the subject, 
but they had in common an aim to 
provoke thought and discussion. An 
interesting result of this was that one 
discussion group put forward a resolu- 
tion, which was endorsed by the con- 
ference, that the Institute should be 
asked to take immediate positive action 
to make known the detrimental effect of 
excessive governmental regulation and 
intervention. 

Informative papers were presented on 
the development land tax, a possible 
wealth tax, and the effect of taxation on 
corporate saving and investment. 

Following a precedent set in previous 
years, an eminent speaker from outside 
the profession had been invited to address 


the conference on a subject of his choos- 
ing. Thus, Lord Bowden of Chesterfield, 
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Principal of the University of Manchester 
Institute of Science and Technology, 
presented a paper on the effects of in- 
flation and the responsibilities of ac- 
countants in this respect. His talk ranged 
from Roman times to the present day, 
and led to interesting suggestions on 
indexing of future liabilities. 

The talk showed the speaker’s deep 
concern for the country and its indus- 
tries. Although expressed with much 
humour, it left serious thoughts in the 
minds of many members. It is hoped to 
publish a rather fuller account of Lord 
Bowden’s views in an early issue of this 
journal, which will meet the wishes ex- 
pressed by many members present. 

The interest of the University was 
shown by the attendance for a time of the 
new Vice-Chancellor, Sir Denys 
Wilkinson. The Institute was represen- 
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Mr G. H. Vieler, FCA, one of the speakers, right, in convers 


ted by Mr H. B. Singer, TD, FCA, Chair- 
man of the District Societies Committee. 
The conference was under the chairman- 
ship of the society’s President, Mr H. B. 
C. Sandford, FCA. 
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Lord Bowden, right, with Mr R. D. Richardson, 
ACA, centre, and Mr J. H. Longman, FCA, 


n a 


ation with R. H. Buxton, FCA, 


centre, the society's administrator, and Sir Denys Wilkinson, Vice-Chancellor of Sussex 


University. 
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The Five Ages of Business 
CASSL’s Oxford Course 


Last weekend’s residential course of the 
Chartered Accountant Students’ Society 
of London held at Balliol College, Oxford, 
certainly lived up to the expectations of 
the students who attended. Mounted by 
The Accountancy Tuition Centre, the 
course covered many practical aspects of 
the life cycle of a business enterprise, 
with a mixture of attention to detail and 
humour which proved very acceptable, 
and helped achieve a high level of 
Participation by those attending. The 
social and sporting side of the course was 
also well up to standard. 

Starting on Thursday afternoon of 
last week, the course had three stated 
objectives. These were to give students a 
grasp of some of the practical realities in 
the life cycle of a business in the UK; to 
encourage participation through the case 
study approach in dealing with some 
typical business problems; to provide an 
environment in which participants could 
meet in both a working and a social con- 
text, and could expand their knowledge of 
their chosen career. 

The lecturers were all members of 
ATC’s academic staff. Course directors 
were Keith Mitchell and Stephen 
Bennett. The others participating were 
John Higgison, John Whiteside, Tim 
Sear, Jim McHale and Maggie 
Richardson. 


Five stages 


The pattern adopted was to aivide the 
life of a business into five stages — birth, 
coming of age, marriage, middle-age, 
and — perhaps appropriate for the morn- 
ing after the Guest Night Dinner — 
death. Apart from the more conventional 
lectures and case studies, there were 
also some highly dramatic performances, 
including a mock company meeting, and 
a playlet showing typical stages in a 
receiver’s appointment to sort out an 
ailing company. This allowed full reign 
to the considerable histrionic abilities of 
those concerned! 

The course, specially prepared for the 
occasion, was supplemented by an ex- 
cellent manual containing a mass of 
information and references to many 
aspects of commercial organizations. 
This, and the approach adopted, helped 
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put into context much of the theoretical 
information students are usually faced 
with. 


Accountants must state 
their case 


‘It is necessary for the profession to 
state its case more clearly, in response to 
the rising tide of criticism it is receiving 
at present’, said Sir Bernard Ledwidge, 
chief guest speaker at the course’s Guest 
Night Dinner. 

Sir Bernard, a former British Ambassa- 
dor to Finland and Israel, has recently 
retired from the diplomatic service. He 
was contrasting the attitude to criticism 
of diplomats with that of accountants, 
especially in the context of the several 
cases where the profession had very 
recently received unfavourable publicity. 

In the course of a most amusing 
address, in which he spent quite some 
time delighting his audience by compar- 
ing in detail the meal just consumed with 
those very similar ones he had eaten at 
Cambridge 40 years previously, Sir 
Bernard encouraged his listeners to see 
their profession as others now see it. It 
was no longer good enough for ac- 
countants to be satisfied with knowing 
their own probity, they must assert 
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themselves, they must organize themselves 
to combat criticism, and must become 
less secretive. 


Grounds for concern 


In the other main speech — one of an 
astonishing total of seven that were 
delivered -— Mr Alan Hardcastle, a 
member of the Council of the Institute 
and President of CASSL, also touched 
upon the criticism now being directed 
against City institutions generally, and 
the accountancy profession in particular. 
Perhaps some of it was ill-informed and 
some of it was politically biased, but 
there were real grounds for concern. 

People who had once had total con- 
fidence in the profession had now lost 
some of that confidence. Much of the 
national press comment had been very 
fair, and no one was suggesting that the 
problems were easily solved. He asked 
students not to wait until an older genera- 
tion had disappeared. They should think 
through the problems now. 

Describing present company law as 
pathetic, Mr Hardcastle said that the 
last Companies Act had been inadequate 
on the day it had been passed — many 
people had said so at the time — and the 
situation must be put right. 


Other activities 


As has become the custom for several 
years now, the course was enlivened by 
the presence of a number of Danish 
students from the Copenhagen School 
of Business Administration, lead by one 
of their tutors, Mr Dennis Clausen. Their 
abilities in several directions were re- 
markable. ‘Their English was good enough 
for them to be able to participate very 
fully in the course, their staying power 
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“Sleezy-Rider Ltd’, motorcycle manufacturers, in the hands of the receivers. Players included, 
from left, Tim Sear, Stephen Bennett, and Keith Mitchell. 


such that they never seemed to go to 
bed, and their traditional skills suffi- 
ciently alive to make an effective fighting 
force in the annual punt race. 


Testing race 

This latter activity, organized this year 
by Nigel Thomas over a new and testing 
course, was undertaken in the only small 
allotment of free time on the Saturday 
afternoon. The provision of a number of 
bags of flour, and a stretch of water 
where passing another craft was only 
possible by boarding it first, ensured a 
cheerful if rather damp hour or so. 
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It is very much to be hoped that the 
success of this year’s course will help to 
ensure that CASSL are still able to con- 
tinue their residential courses. By 
following the effective pattern of hard 
work, coupled with a certain formality 
at some times and a fair amount of in- 
formality at others, something extra is 
gained that is really rather unlikely to be 
found in the perhaps more clinical 
atmosphere of firms’ own in-house train- 
ing. It is the inter-professional contact 
that makes the difference, together with 
the attractive environment of an ancient 
university. 





EXAM RESULTS- WHO 
IS TO BLAME? 


That there exists a positive ‘human prob- 
lem’ of students of The Institute of 
Chartered Accountants in England and 
Wales who stand no chance of passing 
the new PE II exam, was underlined at 
the first discussion meeting last week of 
the London Accountants Training Dis- 
cussion Group on the theme ‘Examination 
results — who is to blame?’, 

Mr A. B. Sainsbury, Secretary of the 
Institute’s Education and Training Com- 
mittee, opening the meeting, agreed that 
there had been steady criticism of the 
low initial hurdle set for students entering 
the profession and the very high one at 
the end — the PE II exam. 

In the ensuing discussion, it was felt 
that higher standards in the PE II 
exam were creating a dilemma for many 
firms. Too many candidates had no real 
chance of success in that the Institute was 
now seeking more people with attributes 
such as pure mathematical skills than 


those likely to achieve a high all round 
standard. 

Members were unanimous in that the 
present low pass rate was due to the rais- 
ing of standards and the presence of large 
numbers of former Part II candidates who 
had little hope of success in the new exam 
structure. However, the success of PE I 
students in the recent PE II exam served 
to underline the Institute’s hope that the 
overall pass rate will eventually rise to 
at least 60 per cent. 

It was felt that students were unduly 
depressed by the Institute only publishing 
the overall pass rates. The statistics were 
available and should be published to 
inject some reassurance into those 
students now serving training contracts 
as well as those university students con- 
templating entering the accountancy 
profession. 


AUDIT AT EXETER 


There was a record turn-out of members 
of Exeter CASS at a recent half-day 





meeting conducted by Mr Emile Woolf, 
FCA, on current audit problems facing 
the profession. Among specific matters 
discussed were: the auditor’s independ- 
ence in times of economic difficulty, 
Department of Trade investigations, and 
whether the audit report serves a con- 
structive purpose. 

The committee hopes that as a result 
of its greater emphasis on aspects of 
education, principals in the area will 
continue to stress to their students the 
benefits derived from the Society’s 
new-look education programme, details 
of which are available from Steve 
Warwick, c/o Bishop Fleming & Co, 
1 Barnfield Crescent, Exeter. 


LETTERS TO ROUNDABOUT 


ACASS Council Meeting 


Str, — The ACASS Council Meeting 
(reported in ‘Roundabout’, September 
23rd), must rank as one of the most 
successful and constructive in recent years. 
The high quality of the debates and dis- 
cussions, both on and off the Council 
floor, especially on sensitive issues such as 
trade unionism, owe much, however, to 
the skilled leadership of President David 


Mashiter assisted by secretary Paul 
Ranford, to whom Council should be 
grateful. 


The Institute need have no fear for the 
future of the profession if it is left in the 
hands of those delegates who attended 
the meeting and made such a valuable 
contribution. 


Yours faithfully, 
MARK ELLISON, 
EDITOR, Double Entry, 
MANCHESTER CASS. 


Birmingham's Oxford Course 


Br 

Sir, — I have read with interest your com- 
prehensive report on the Birmingham 
students’ residential course (‘Roundabout’, 
September 16th). 


This year the event was a tremendous ` 


success, both from a social and an educa- 
tional point of view. The move away from 
the examination syllabus enabled all the 
students to contribute fully in the dis- 
cussions and debates. 

On behalf of all the attenders, I would 
like to express our sincere thanks to the 
organizer Mr R. J. ‘Tom’ Walls for his 
considerable efforts which were necessary 
to ensure the smooth running of the con- 
ference. 

As you stated in the report, this was the 
third and final year that Mr Walls has 
organized this event. Whilst his experience 
will be difficult to replace, he has created 
a sound base for the conference in future 
years. 


Yours faithfully, 
PETER MILLWARD, 
SECRETARY, BIRMINGHAM CASS. 


















__ PROFESSIONAL NOTICES ` 
= Harrison, Son, Hill & Co, Chartered 
_ Accountants, of London, Harrow and 
` Hinckley, announce that Mr C. Farrar 
_ has been admitted as a partner and will 
continue to practise at Hinckley. 

_ Robson Rhodes, Chartered Accountants, 
` announce that they have extended their 

_ Midlands Region representation, centred 
at the Birmingham office, by forming 
associations as follows: with Messrs M. 
Peters and M. A. B. Harrison practising 
= as Harrison, Son, Hill & Co in London, 
_ Harrow and Hinckley; with Messrs R. 
= Cullen and J. R. Allen practising as 
= Robson Rhodes, Cullen & Allen in Lei- 
= cester, and with Mr J. M. Ruddy prac- 
 tising as Wright & Westhead in Wolver- 
_ hampton. Messrs J. W. Clement, J. K. R. 
_ Jones and E. B. Palmer of Robson Rhodes 
_ become partners in the three firms, Mr 
_ Peters a partner at Leicester and Mr 
_ Allen a partner at Hinckley. 
= M. Spencer Ell & Co of Henley-on- 
Thames announce that Mr M. B. 
= Randall, aca, has retired from the part- 
_ nership with effect from September 30th, 
_ 1976, and in future will be practising 
= under his own name. 


R- APPOINTMENTS 


Mr Melville Johnston, Fca, joint man- 
= aging director of the Halfords Group, 
= has been appointed chief executive with 
effect from January "et, 1977. 

i Mr Amory Pakenham-Walsh, MA, FCCA, 
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a member of Council of The Association 
of Certified Accountants, has been 


appointed to the board of Tara Mines Ltd 


by the Irish Government’s Minister for 
Industry and Commerce. 

Mr Graham Bond, BA(Econ), ACA, and 
Mr Simon Morris, aca, have joined the 
lecturing staff of the London School of 
Accountancy. 


OBITUARY 


Mr L. E Swallow, Fca, former finance 
director of the Wiggins Teape Group, 
died recently only six months after his 
retirement, due to ill health. He was 56. 

Mr Swallow’s first link with Wiggins 
Teape was in 1937 when he joined Farrow 
& Co, Chartered Accountants, and 
immediately became involved in the 
group’s audit work. He qualified as an 
incorporated accountant in 1946 and two 
years later as a chartered accountant. In 
1952 he joined Wade, Harrison & Co, 
who were accountants and auditors to 
Wiggins Teape at the time. ) 

He joined the group as financial con- 
troller and in 1966 became finance 
director. He was particularly involved in 
the formation of British Tissues in 1968 
and became a director of that company 
in 1973- 

Mr Swallow was married, with three 
daughters, and lived in Kent. 


MORE WEALTH COMMISSION 
EVIDENCE PUBLISHED 


A third volume of selected evidence sub- 
mitted to the Diamond Commission on 
the distribution of incomes and wealth 
was published recently. This is Cmnd 
6383: Higher incomes from employment, 
price Zero 

The two earlier volumes (Cmnd 6171 
and Cmnd 6172) dealt with the Com- 
mission’s initial report on its standing 
reference, and income from companies 
and its distribution. 


BUSINESSMEN’S OVERSEAS 
ALLOWANCE INCREASED 


The limits within which authorized banks, 
tour operators and travel agents may issue 
foreign exchange facilities for business 
travel without the prior approval of the 
Bank of England have been raised from 
£2,000 to £3,000 for any one journey. 
This is subject to a maximum daily rate 
not exceeding £75 per day (previously 
o). 
There has been no change in the 
arrangements for holiday travel. 


DISTRICT TECHNICAL LIAISON 
OFFICERS FOR ASSOCIATION 


The Association of Certified Accountants 
has taken an important step in the 
development of its technical and re- 
search activities, and in the promotion 
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of an effective and direct communication 
on technical matters with its member- 
ship, by appointing technical liaison 
officers within its district society structure. 

All district societies throughout the 
UK and the Republic of Ireland have 
recently been requested to appoint these 
officers in order to meet the increasing 


need to create machinery for greater. 


communication from its membership. 
This is all the more imperative in view of 


the rising quantity of legislation affecting 


accountants. In this connection, the 


Association’s Secretary-Technical, Mr 


Stan Sibley, FCCA, is arranging a series of 
talks to district societies. Meetings 
have been planned for Scotland, the 
Midlands and in Southern England, as 
well as a three-day visit to the Irish 
Region. 

It is intended that members of local 
societies will take an active part in 
providing opinion and constructive com- 
ment and so assist the Association’s 
various technical committees in their 
work. 


WORLD CONGRESS 
OF INVESTMENT CLUBS 


Representatives of several hundred 
British investment clubs, with nearly 
10,000 affiliated members, are among the 
1,500 delegates at this week’s Seventh 
World Congress of Investment Clubs, 
held in Washington, DC. Subject to the 
demands of his Presidential election 
campaign, President Ford is expected to 
address the Congress today, September 
oth. 

q A Liverpool chartered accountant, Mr 
William Lowe, FCA, a senior partner of 
Tansley Witt & Co, is President of the 
World Federation of Investment Clubs, 
and in this capacity will take the chair at 
several of the Congress sessions. 


LONDON CHARTERED 
ACCOUNTANTS 


Forthcoming Events 


Two social events are included in the 
London Chartered Accountants’ October 
programme. On October 12th at the 
CEGB Theatre, Newgate Street, at 5.45 
m, Pauline Stevens (mezzo-soprano) 
and Ruth Dyson (harpsichord) present 
a recital of Elizabethan music; while at 


the first of the Society’s luncheon meet- 


ings on October 26th, at Chartered 
Accountants’ Hall at 12.30 pm, the Sec- 
retary of the Union of Post Office Work- 
ers, Mr Tom Jackson, will speak on a 
subject of his own choosing. 

Tickets for the recital are available 
at £486 each, and for the luncheon 
(excluding wines) at £6-48, inclusive of 
VAT in either case. 

Technical programme events during 
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At an international gathering during the recent annual 
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conference of Thornton Baker & Co 


partners, at Jesus College, Cambridge, partners from Neutra Inter Associates (NIA), with 
which firm Thornton Baker is in practice in Continental Europe, are shown with Mr David 
Spence, CA, London office partner in charge of liaison with NIA, third from left. With him is 
M Jean Lauber, bearded, managing director of Neutra Treuhand AG, one of the largest 
independent firms of public accountants in Switzerland, who is also chairman of the NIA 
board of directors. Partners from Berlin, Milan, Brussels, Paris and Zürich are also shown. 





October include ‘Organization of tax 
work’ (whole day) on October r2th at the 
CEGB Theatre; a catch-up course on 
capital taxes (whole day) on October roth 
at the Café Royal, Regent Street; ‘Infla- 
tion accounting as a decision tool for 
the smaller company’ (half day) on 
October 20th at the Cumberland Hotel, 
Marble Arch; and ‘Investigations and 
valuations of businesses’ (whole day) on 
October 28th at the Great Western Royal 
Hotel, Paddington. All of these events 
start at 9.30 am, and the fees (£3024 
whole day, £15-12 half day) are inclus- 
ive of appropriate refreshments, 
gratuities and VAT. 

Inquiries and applications should be 
addressed to London Chartered Ac- 
countants at 38 Finsbury Square, 
London EC2A 1PX (01-628 2467). 


NEW CAs GROUP 
IN WEST LONDON AREA 


The inaugural meeting of the West 
London Area Group of Chartered Ac- 
countants will be held on Monday, 
October 11th, at Ealing Technical College 
School of Management, Woodlands 
Avenue, London W3, at 6.45 for 7.30 pm. 

The meeting is to be chaired by Mr 
Geoffrey Vieler, rca, Chairman of the 
London and District Society. Also present 
will be Mr Alan Bryant, rca, chairman 
of the steering committee set up to lay 
the foundations of the group. Following 
the official business of the meeting Mr 
Brian Jenkins, MA, FCA, immediate past 
Chairman of the Society, will give a short 
talk on current developments within the 
Institute and profession. 

The formation of this group marks 
the completion of the Society’s policy 
of establishing seven groups in areas 





outside central London. In addition to 
programmes of meetings and social 
functions, all the existing groups are 
particularly active in running local 
voluntary aid schemes. 

Chartered accountants living or work- 
ing in West London interested in attend- 
ing the meeting should contact the 
Secretary of the Society at 38 Finsbury 
Square, London EC2 (o1-628 2467). 





GOOD START FOR 
MANCHESTER ADVICE BUREAU 


MANFAB — the Manchester Financial 
Advice Bureau run by local chartered 
accountants and their students — has 
made a very satisfactory start. In its 
first six months more than So people 
have been helped with their tax returns, 
savings and investment decisions, and the 
problems of understanding the small 
print of hire purchase and loan agree- 
ments. 

The supply of counsellors from the 
ranks of the chartered accountants has 
been so great that counselling sessions are 
now held in Manchester, Wythenshawe, 
Salford, Stockport, Oldham, Bury, Roch- 
dale and Radcliffe. 

All appointments with MANFAB 
counsellors are made through the local 
Citizens’ Advice Bureaux. 

Further information about the bureau’s 
activities is available from Mr G. H. 
Brown, District Information Officer of 
the Manchester Society of Chartered 
Accountants, at 46 Fountain Street, 
Manchester M2 2AD (061-832 8843). 


PUBLISHERS’ NOTICE 


The publishers regret that in order to 
meet increased trade distribution costs, 
the cover price of The Accountant 
necessarily has to be raised to 27p as from 
October 1st. Subscription rates remain 
unchanged. 


————————————————— 


The Institute of Chartered Accountants 
in England and Wales 


Disciplinary Committee Hearings on 20th July 1976 


1. Alec John Spencer Atkin, FCA, of 18 

Carrington Street, Nottingham NG1 7FF, 

having been guilty of misconduct within 

the meaning of Bye-law 78 (a) 
in that he at Nottingham without good 
cause failed within a reasonable time 
or at all to reply to a letter addressed 
to him by the Institute on 3rd February 
1976 concerning a complaint against 
his professional conduct. 

Was REPRIMANDED and ordered to pay £50 

by way of costs. 


2. Geoffrey Charles Fox, FCA, of 59 
Boileau Road, London Ws, having been 
guilty of misconduct within the meaning 
of Bye-law 78 (a) 

(a) in that he at London without good 
cause had not by 8th January 1976 
replied to a request made to him on 
18th August 1975 by a firm of 
chartered accountants for inform- 
ation concerning the affairs of a 
client of the chartered accountants 
but formerly a client of his 


(b) and in that he at London without 
good cause failed within a reason- 
able time to reply to a letter 
addressed to him by the Institute 
on gth January 1976 concerning a 


complaint against his professional 


conduct. 


the Committee ordered that his practising 
certificate be withdrawn. 


3. Ian Robert Law, FCA, of 11 Ludgate 

Hill, London EC4M 7AE, having failed 

to satisfy a judgment debt within the 

meaning of Bye-law 78 (c) 
in that he at London having had judg- 
ment entered against him in the Queen’s 
Bench Division of the High Court on 
14th October 1975 for £1,965 plus 
costs had failed by 25th March 1976 
to satisfy that judgment 

was REPRIMANDED and ordered to pay £50 

by way of costs. 


4. Peter John Melhuish, Fca, of 368a 
Upper Richmond Road West, London 
SW14 7JU, having failed to satisfy a 
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‘Bo k judgm t debt within the meaning of 
` ` Bye-law 78 (c) 
Ke, (a) in that he at London having on 


entered against him in the Queen’s 
Bench Division of the High Court 
in the sum of £1,357-90 plus costs 
and mesne profits had not by roth 
February 1976 satisfied that judg- 
Be ment debt 
= and Peter John Melhuish, Fca, having 
been guilty of misconduct within the 
~ meaning of Bye-law 78 (a) 
SZ E (b) in that he at London without good 
a cause and despite seven reminder 
letters failed until 6th February 
1973 to write in response to a letter 
addressed to him in his professional 
capacity on 21st January 1971 by 
` the City Treasurer of St Albans 
(c) and in that he at London without 
good cause and despite six reminder 
letters failed by 9th March 1976 
to reply to a letter addressed to him 
in his professional capacity on roth 
May 1973 by the City Treasurer 
of St Albans 
(d) and in that he at London without 
good cause failed within a reason- 
able time to reply to a letter 
addressed to him by the Institute 
on 16th March 1976 concerning a 
: complaint against his professional 
4 conduct. 
was REPRIMANDED and ordered to pay £50 
by way of costs. 


GE Angus Charles Donald Miller, rca, of 
_ 12 The Square, Wickham, Fareham, 
_ Hants POr7 5J, having been guilty of 
= misconduct within the meaning of Bye- 
law 78 (a) | 
= (a) in that he at Fareham without good 
cause failed within a reasonable 
time to reply to a letter addressed 
to him in his professional capacity 
on 3rd June 1975 by a firm of 
chartered accountants concerning 
the affairs of a former client of his 
(b) and in that he at Fareham despite 
having been informed by a letter 
dated 5th March 1976 addressed 
to him by the said firm of chartered 
accountants that a letter he had sent 
to the chartered accountants on 1st 
March 1976 had not been received 


| JOHN FOORD & CO. 


E: INDUSTRIAL VALUERS 
` BUILDINGS, PLANT & MACHINERY 
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26th March 1975 had judgment 
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‘by that firm, without good cause 


failed within a reasonable time to 
provide that firm with a copy of the 
letter in question and of the 
enclosures thereto 


was REPRIMANDED and ordered to pay {50 
by way of costs. 


6. William John Owen, Fca, of Walmar 
House, 288-300 Regent Street, London 
Wi1R 5HS, having been guilty of mis- 
conduct within the meaning of Bye-law 
78 (a) 

(a) in that he at London without good 
cause had failed by 3oth March 
1976 to reply to a letter addressed 
to him in his professional capacity 
on 21st October 1975 by a share- 
holder of a company 
and in that he at London and 
despite having informed the Insti- 
tute on 2nd February 1976 that 
‘we are writing at length to the 
shareholder in order to acquaint 
him with the current position’, had 
not, by 30th March 1976, ensured 
that the said shareholder had 
received such a letter 

(c) and in that he at London without 

good cause failed within a reason- 
able time or at all to reply to or 
take action upon a letter addressed 
to him by the Institute on 5th 
February 1976 concerning a com- 
plaint against his professional con- 
duct 

was REPRIMANDED and ordered to pay £50 

by way of costs. 


(b 


w 


7. A member of the Institute of Chartered 
Accountants in England and Wales having 
been guilty of misconduct within the 
meaning of Bye-law 78 (a) 
in that he between August 1973 and 
April 1976 without good cause failed 
to deal with due expedition with 
matters entrusted to him in his pro- 
fessional capacity and arising from the 
administration of the estate of a late 
client of his 
was ADMONISHED and ordered to pay 
£50 by way of costs. The Committee 
considered that there existed special 
circumstances justifying the omission of 
his name from the publication of the 
finding and order. 


61 QUEEN’S GARDENS, LONDON We 3AH 
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8. John Anthony Walmsley, ACA, of 1 
Abbots Close, Leicester, having been 
guilty of misconduct within the meaning 
of Bye-law 78 (a) 

(a) in that he at Leicester without good 
cause failed within a reasonable time 
or at all to reply to the usual pro- 
fessional inquiry letter addressed 
to him on 19th December 1975 
concerning the affairs of a client by 
a firm of chartered accountants 

(b) and in that he at Leicester without 
good cause failed within a reason- 
able time or at all to reply to the 
usual professional inquiry letter 
addressed to him on r9th December 
1975 concerning the affairs of two 


clients 

(c) and in that he at Leicester without 
good cause failed within a reason- 
able time or at all to reply to a letter 
addressed to him by the Institute 


on 18th March 1976 concerning a - 


complaint against his professional 
conduct 
was REPRIMANDED and ordered to pay {50 
by way of costs. 
(Note: As Mr Walmsley’s costs were not 
received by the due date, he ceased 
to be a member on 20th August 


1976.) 


Appeal Committee Hearing 
on 30th July 1976 
David William Hook, FCA, of 109 High 
Street, Berkhamsted, Hertfordshire hav- 
ing been guilty of misconduct within the 
meaning of Bye-law 78 (a) 

(a) in that he at Berkhamsted without 
good cause failed within a reason- 
able time to reply to the usual pro- 
fessional inquiry letter addressed 
to him on 5th June 1975 bya firm of 
chartered accountants concerning 
the affairs of a client company 

(6) and in that he at Berkhamsted 
without good cause failed within a 
reasonable time to reply to a letter 
addressed to him in his professional 
capacity on 3rd November 1975 by 
the client company 

the Committee affirmed the order of the 
Disciplinary Committee that Mr Hook do 
have his practising certificate withdrawn, 
but ordered that the withdrawal of Mr 
Hook’s practising certificate should not 
be effective until rst November 1976. 
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So You Want to be More Profitable ! 


The CHARTAC 


Administration Manual 


by M. J. GROOM, F.C.A. 
Foreword by KENNETH SHARP, T.D., MA J.P., F.C.A. 


In a professional practice or indeed in any office environment, profitability and efficiency are partly 
synonymous. 


The Chartac Administration Manual published for the English Institute by Gee & Co (Publishers) Ltd 
in August 1975 as a practical aid to efficiency is a loose-leaf work in a P.V.C. binder and contains 
approximately 200 sheets divided by 15 reference cards. The material is broken down into 
‘Narrative’, ‘Check Lists’ and ‘Forms’ under various sections such as Staff Procedures, Office 
Administration, Technical Procedures and Practice Management. 


Narrative sections give guidance to partners and staff on appropriate areas of their work, check- 
lists are available for use as reference material and printed forms are included for copying for use 
on individual jobs. 


The work was aimed very much at the medium- and smaller-sized firms of accountants and was not 
intended as a textbook but as a practical work book which has been so printed that each user can 
add the details he wishes to the text (for example office hours, name of partner responsible for parti- 
cular functions, etc.) to enable the publication to be quickly and economically introduced to improve 
the systems and documentation of any practice. 


The detailed indices cover not only the material in the manual but also incorporate headings for items 
excluded by reason of space or otherwise but which can act as a reminder to individual firms who 
may wish to include these items for their own particular circumstances. 


The aim of the manual is to bring together into one volume standardised material to cover as much 
of the routine administration work in a practice as possible, with the objects jnter alia of: 

— allowing maximum delegation by practitioners 

— reducing personal work pressures 

- ensuring that work is correctly dealt with 

— obtaining increased efficiency to attract and retain clients and staff 


Even though every practice would not use all of the material published it is almost certain that any 
firm, even the very small, would obtain significant value from at least some parts of the publication. 


Much of the material is based upon contributions made by many of the professions’ most successful 
firms and to a degree therefore reflects the results of their research and knowledge in the area of 
practice management. 


£15 net post paid U.K. — For overseas orders postage extra £1-55. 


£13-50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 
Ge GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1JJ 
Telephone 01-836 0832 


or by personal call at the above address 


It Also from the Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 
. Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ 
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MONEY 
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Today the whole savings market has ` clear, simple and straightforward way, that 
been turned upside down. The white collar saving with the Britannia is the best possible 
sector, that was once the mainstay of use of his money, both as a safeguard 
building society investment, has become e for the future, and a day-to-day 
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Britannia that is making sense out 
save. And it is our advertising that’s 


of saving. 
going to help you convince him, in a Britannia helps money fight back. 


Britannia 


i 
| Building Society | : 


The new name for the Leek Westbourne and Eastern Counties Building Society. 
Chief Office: Newton House, Leek, Staffs. Branches and agents throughout the U.K. 


151 Strand 
London WC2R 1JJ 
Telephone 01-836 0832 
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Social Security - a legislative jungle 


The recently published report of the Supplementary Benefits 
Commission (Cmnd 6615) has turned a searchlight on the 
area of the social security system with which the Commission 
is directly or indirectly concerned. This reveals the com- 
plexities and contradictions consequent on the piecemeal 
development of the system over the past 30 years since its 
last partial rationalization following the publication of the 
report of the then Sir William Beveridge. 

Considerable as is the area of the Commission’s own 
operations, it is only a minor part of the whole. The annual 
expenditure for the administration of which the Commis- 
sion is responsible runs to some £1,200 million a year, met 
from general taxation. Most of this expenditure is in the 
form of weekly cash payments designed to increase, on a 
partially discretionary basis, the incomes at the disposal 
of persons who are already receiving cash benefits which are 
provided under the Social Security Acts as a statutory 
right; such payments being subject only to a relatively 
small extent to the exercise of any discretion by anyone 
other than the potential recipient. 

The two main conditions for the receipt of these benefits 
are that the individual concerned is subject to some cir- 
cumstance — such as unemployment, sickness, or old age — 
for which benefit is prescribed; and that he has paid suffi- 
cient contributions in the past to qualify. There are, how- 
ever, a wide range of benefits, payable relatively less 
frequently, to which no contribution condition applies. 
Social security benefits paid as of statutory right now 
account for annual outgo from the National Insurance 
Fund of over £7,000 million, or about six times the Com- 
mission’s own expenditure, met mostly from contributions 
by employers and employees, but as to over £1,000 million 
from general taxation. 

Taxpayers — or those, whether in Britain or overseas, 
who lend money to the Government — also find large sums 
towards various forms of subsidy which serve to reduce 
what would otherwise be the market price of goods and 
services widely consumed or used. Apart from this, local 
authorities undertake considerable expenditure on cash 
payments or rebates for purposes similar to those of 
supplementary benefits. 

The Commission points out that not only is there con- 
siderable overlapping of responsibilities between itself 
and other bodies administering payments of public money, 
but there are no clear and consistent principles according 
to which aid is given in this way to the less fortunate 
members of the community. 


The Secretary of State’s response to the report has been 
to announce his intention of setting up a small team of 
officials within his own Department to review the issues 
identified in the Commission’s report. In describing this 
as the best way of making progress, he disregards the fact 
that the present legislative jungle is the result of past actions 
by him and his predecessors relying, as they must have 
done to a considerable extent, on the advice tendered by 
those officials and their predecessors. 

Rationalization of the present position is in any event 
likely to encounter enormous difficulties. A not inconsider- 
able part of the community is now heavily dependent on 
the assistance which the existing legislation affords. An 
even greater part, if not actually dependent on such assist- 
ance, has come to expect it, and to some extent has become 
reliant on it for maintaining its standard of living, at least 
in old age. 

Another factor is that large staffs have been built up in 
the departments concerned of the central government and 
the local authorities. Recent experience of attempts by 
local authorities to restrict the growth of their expenditure 
by reducing their staffs suggests that this may not be the 
least of the difficulties in the way of any attempt to stream- 
line the present arrangements. 

It is against this background that the Financial Times 
published an article on September 18th calling for a Royal 
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Commission on the subject. This is a call which should be 
echoed throughout the country. The terms of reference of 
a Royal Commission would need to be carefully defined. 
It would clearly be undesirable, and perhaps impossible, 
for it to investigate in detail all the fields in which subsidies 
are provided, and it should perhaps be concerned only with 
those which serve a purpose for which direct cash payments 
may also be made. No area in which such payments are 
made should, however, be excluded from examination by 
such a commission. 

In particular, it should be required to consider the new 
scheme of earnings-related pensions established by the 
Pensions Act 1975 which is due to come into operation in 
April 1978. This scheme was evolved in a period when 
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politicians had persuaded the public that governments 
could command economic growth. The scheme will make 
little contribution towards bettering the lot of the elderly 
poor in the foreseeable future. 

Even if no commission were to be set up in the im- 
mediate future, the Government should recognize that this 
is not the time to bring into operation a scheme no longer 
appropriate to present circumstances which are likely to 
persist well beyond 1978. Otherwise vast new expectations 
will be created — especially among those now middle-aged — 
with corresponding claims on future generations, thus 
making it much more difficult at any future date to intro- 
duce order into the present ramshackle structure exposed 
by the Supplementary Benefits Commission. 


Presidents on the Mat 


This week’s meeting between Mr Edmund 
Dell, Secretary of State for Trade, and 
the Presidents of three of the UK’s 
recognized bodies of accountants has 
been freely represented, in both govern- 
ment and professional circles, as ‘a 
reading of the Riot Act’. The Govern- 
ment is known to be seriously con- 
cerned at the number of occasions in 
recent months on which the role played 
by companies’ auditors has been called 
in question by Department of Trade 
inspectors. 

By unkind coincidence, two of the 
three Presidents interviewed by Mr Dell 
— Mr Stanley Kitchen, of the English 
Institute, and Mr A. B. Richards, of 
the Scottish Institute — are partners in 
Touche Ross & Co, whose involvement 
in Scottish and Universal Investment 
Trust (SUITS) remains a matter of 
some controversy. The third President 
at this week’s meeting was Mr K. C. 
Peters, of The Association of Certified 
Accountants. 

Touche Ross, who had previously 
announced that they would not seek re- 
election as SUITS’ auditors (The Ac- 
countant, September 23rd) were duly 
succeeded at last week’s annual meeting 
by Arthur Young McClelland Moores & 
Co. In his speech to the meeting, SUITS 
chairman Sir Hugh Fraser stressed that 
the widely-publicized error of including 
Amalgamated Caledonian’s {4:2 million 
loan with cash at bank had been ‘a 
genuine mistake, and was not in any way 
an attempt to present the financial posi- 
tion of the company as stronger than in 
fact it was’. By the time the board were 
aware of this classification error, he con- 
tinued, ‘our examination of the AMCAL 
loan position was at an advanced 
stage, and it was felt that it would be 
misleading to make any public announce- 


ment of the error in advance of a decision 
based on that examination’. 

Changes in the composition of SUITS’ 
board of directors, including the appoint- 
ment of a new managing director (a 
position which Sir Hugh has hitherto 
combined with the chairmanship) are 
expected as a result of institutional 
pressure. Mr A. I. Mackenzie, Ba, ca, a 
Past-President of the Scottish Institute, 
has also been appointed an additional non- 
executive director — notwithstanding the 
protest made on behalf of a group of 
some 40 shareholders that ‘We don’t 
want any more chartered accountants; 
we want somebody with outside know- 


ledge and experience’. A call to remove 
Sir Hugh from the chairmanship was 
not pressed to a vote. 

Sir Hugh is also facing a Stock Ex- 
change inquiry into his personal sales of 
of SUITS shares over the past 18 months. 
He said last week that he hoped to see 
the inquiry report made public, and 
denied that he had derived any personal 
profit from his dealings over the past 10 
years. 

The Government’s approach to the 
three Presidents this week was to some 
extent anticipated by the English In- 
stitute’s announcement (The Accountant, 
September 23rd) of the appointment 
of a special committee to review the 
whole of its disciplinary procedures. As 
stated in our leading article last week, 
the profession may yet have to demonstrate 
that it can apply effective sanctions in 


Sandilands in the Public Sector 


Nationalized industries and other public 
corporations are likely to face considerable 
problems as a consequence ofthe Sandi- 
lands Committee’s recommendations that 
the valuation of land and buildings should 
be prepared with the advice of inde- 
pendent valuers. A recent statement from 
the Public Corporation Finance Group 
of the Chartered Institute of Public 
Finance and Accountancy underlines 
their magnitude. 

‘For those assets where a market valu- 
ation of existing use can be made, such as 
offices, shops and houses, there is likely 
to be considerable time and expense 
involved in obtaining independent valu- 
ations. The NCB alone owns 86,000 
homes, while the Post Office, Gas and 
Electricity Boards each own many of their 
sites in major towns throughout the 
country. With the other calls upon their 
time, it is likely to be very difficult for 
independent valuers to perform this task. 


‘We therefore consider that if valua- 
tions are undertaken, public corporations 
should have the option of using the ser- 
vices of qualified valuers on their own 
staff where these are available.’ 

The Public Corporation Finance Group 
also argue that the artificial nature or lack 
of a market for most of the assets of public 
corporations creates problems of a dif- 
ferent kind. The bulk of public corpora- 
tion assets — eg, the land under railway 
tracks, reservoirs or power stations — have 
no easily ascertainable market value as a 
test of existing use value. 

Finally, the group expressed its con- 
cern that, if nationalized industries are 
required to adopt CCA while being 
limited, at the most, to small historic 
cost profits under the Price Code, that 
the resulting large losses on a CCA basis 
would be bad for morale within the 
industries concerned and would further 
diminish their standing in the community. 
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the area of professional work. It is temp- 
ting to add that accountants’ standards of 
judgement and accuracy can still bear 
comparison with those of politicians. 


CCA Dilemma 

The Morpeth steering group on inflation 
accounting should by now have the final 
draft of its proposals ready for con- 
sideration by the Accounting Standards 
Committee, and it has been freely forecast 
that those proposals closely follow those 
of the Sandilands Report. One major area 
of potential controversy, however, re- 
mains the nature of any adjustment for 
the gain or loss on holding monetary 
liabilities or assets, and whether that 
adjustment should be made optional or 
compulsory. 

Britain’s banks — otherwise little 
affected by the Sandilands proposals — 
favour such an adjustment, which would 
significantly reduce their reported profits. 
Opposition comes from industrial com- 
panies as holders of net monetary liabili- 
ties, to an adjustment which would 
increase reported profits by the inclusion 


of ‘gains’ which are neither realized nor 
distributable. 


Sober Arithmetic 


The UK?’s projected application for a 
further loan of £2,300 million from the 
International Monetary Fund would 
‘melt like summer snow on fevered 
brows’, Mr Ronald Bell, QC, MP, 
declared last week. The amount which 
sounded so much was equivalent to no 
more than ‘ten weeks of British public 
sector borrowing, six months’ growth 
in the M3 money supply, or 13 days’ 
public expenditure’. 

Mr Bell was speaking at the annual 
dinner of the Thames Valley Society of 
Chartered Accountants — the last such 
function, it is anticipated, before Thames 
Valley is enfranchised as a fully-fledged 
District Society of the Institute (The 
Accountant, June 1oth). He went on to 
claim that inflation of the money supply, 
for more than a decade, had been a poli- 
tical reaction to the militant organization 
of demand; and that there had been no 
counterbalance to the ‘ideological torrent 
of egalitarianism’ which had overwhelmed 
and almost silenced the able few who were 
still energetic and self-reliant. 
= The response to the toast of the 
Institute was made by the Deputy 
President, Mr Brian Maynard, Ma, FCA, 
FCMA, FIMC. 

The Institute, he said, now main- 
tained a rolling five-year forward plan- 
ning structure, built up from the detailed 
plans of its main committees, and the 
three principal office-holders met at 
six-monthly intervals for the specific 





purpose of reviewing the need for new 
initiatives. 

From the July 1976 review had emerg- 
ed the recent timely decision to set up a 
special committee to examine the whole 
of the Institute’s disciplinary machinery 
(The Accountant, September 23rd). Out- 
line proposals for a scheme of continuing 
professional education were also under 
consideration. 


International Firms 
Accepted in France 


The protracted dispute over the position 
of international accounting firms prac- 
tising in France — reported in The Ac- 
countant as long ago as June 2oth, 1974 — 
appears to be within sight of settlement. 
Honour has been satisfied on both sides 
by the decision of the French Minister of 
Education to recognize the qualifications 
of seven British chartered accountants 
who submitted a formal statement 
of their experience and education, 


and completed a short oral examination 


before a government-appointed com- 
mittee on such topics as professional 
ethics, inflation accounting, taxation, and 
accounting principles. ‘Two further 
groups, totalling in all 23 partners of inter- 
national accounting firms, are reported 
to be following a similar course. 

Price Waterhouse & Co, 'Turquands 
Barton Mayhew, Whinney Murray, and 
Arthur Young have been named as among 
the firms involved. Protests by French 
accountants against the international firms 
followed the extension of the latters’ 
practice from the French affiliates of UK 
and American groups into significant 
areas of domestic French industry. 


CROeso y Cymru 


The Companies Registration Office was 
formally transferred last Friday, October 
Ist, to its new headquarters at Crown 
Way, Maindy, Cardiff. The Cardiff office 
has been dealing with new incorporations 
and applications for changes of name since 
last April. 

For the benefit of companies who have 
been accustomed to deliver documents 
by hand for filing, a reception point is 
being maintained, at least for the present, 
at the CRO London search room in City 
Road — though all postal communi- 
cations should be addressed to Cardiff. 
As previously announced, search facili- 
ties will be available on microfilm in 
London, and the Registry of Business 
Names is to remain in London. 

Copies of a leaflet describing the new 
facilities are available on request from 
the CRO at Cardiff. The Companies 
Registration Offices for Scotland and 
Northern Ireland are not affected by 
the new arrangements. 


Founder President of the world’s third 
regional accountancy body — the Confedera- 
tion of Asian and Pacific Accountants — is 
Mr Gordon Macwhinnie, FCA, senior partner 
of Peat, Marwick, Mitchell & Co, Hong Kong. 


The decision to establish such a confedera- ` 


tion as a permanent body was taken at the 
recent Conference — the eighth — of Asian and 
Pacific Accountants, of which Mr Macwhinnie 
was chairman. The new confederation’s 
secretariat will be established for the first 
12 months in New Zealand, and thereafter in 
Hong Kong. 


Rates and Devolution 


Just what a future government may decide 
to do about the recommendations of the 
Layfield Committee of Inquiry into local 
government finance remains to be seen. 
But the recent annual conference of the 
Rating and Valuation Association at 
Scarborough produced some very inter- 
esting papers and discussion on the future 
of the rating system in particular and 
local government in general. 

Mr Maurice Stonefrost, DPA, IPFA, the 
GLC’s Comptroller of Financial Services, 
reflected on the relevance of the Layfield 
Committee’s proposals within the context 
of the now widely-expected devolution. 
The most effective counterweight to the 
growing concentration of bureaucratic 
power in central government, he argued, 
was to be found in local government; if 
Scotland and Wales were to enjoy greater 
independence as the result of devolution, 
it was inevitable that England would have 
to change the structure of its local 
government. The larger authorities needed 


could well be financed on the lines sug- _ 


gested by the Layfield Committee. 

The Layfield Committee’s proposal for 
capital rather than rental values for 
domestic properties is very likely to be 
adopted for the next revaluation and Mr 
C. H. Tinsley, Deputy Chief Valuer, 
Inland Revenue, recounted the prepara- 
tions made by his department for carrying 
out the next revaluation. Of especial 
interest were his remarks on the use of 










automatic data processing techniques to 
generate new values, since it is quite clear 
that the Inland Revenue has not the 
resources to carry out a detailed revalua- 
tion in the traditional manner. To the 
extent that valuations are thus bound to 
be somewhat arbitrary, the full potential 
of the rating system for revenue-raising 
cannot be exploited. 

Local authority reaction to the pressure 
from central government and the public 
for expenditure cuts has hitherto been 
somewhat hostile. In a thoughtful review 


of this area of the Layfield report, Mr 


Noel Hepworth, IPFA, DPA, Director of 
Finance for Croydon, spelt out the 
implications for local authorities. 

Mr Hepworth argued that there would 
need to be primary controls over local 
spending in the aggregate, backed by 
secondary controls to deal with any 
authority whose spending exceeded the 
guidelines. This view was supported by 
Professor A. R. Ilersic who contended 
that the entire future of local government 
was dominated by the need to regulate 
local spending on services which by their 
very nature were in increasing public 
demand and very expensive to man. 


Coping with Inflation in 
Canada 


Three new courses, intended to prepare 
the accounting profession for its role in 
clarifying the latest Canadian Anti- 
Inflation Board legislation for business 
and industry, will be available from the 
Canadian Institute of Chartered Account- 
ants later this year. This reflects the 
growing suspicion that controls, in one 
form or another, are unlikely to be lifted. 

A new research study “Earnings Fore- 
casts’ prepared by Mr Robert H. Kidd, 
CA(CAN.), will also be published shortly. It 
sets out the pros and cons of published 
earnings forecasts and explores problem 
areas that would arise if forecasts were 


published. 
has also 


The subject, of course, 


received considerable attention in the UK. 


and in the US. Profit forecasts have fre- 
quently been published in take-over bids 
in the UK, and often appear in prospec- 
tuses of companies that are listed or 
seeking a listing. In the USA, a 1973 
SEC proposal would have required firms 
to file with the Commission any profit 
forecasts they made to securities analysts 
or financial reporters. 

Reaction to the SEC proposal was 
mainly negative, and it was recently 
dropped. However, the Commission 
continues to encourage voluntary filing, 
and some form of required forecast 
reporting may well emerge from its 
current study of disclosure policies, due 
to be completed in mid-1977. 
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New Society’s Inaugural Dinner 


Congratulations and enthusiasm, apart 
from a well-chosen menu, were the main 
ingredients of a memorable evening in 
Wolverhampton on Thursday of last 
week when The Staffs, Salop and 
Wolverhampton Society of Chartered 
Accountants held its inaugural dinner in 
the Wulfrun Hall. 

Mr A. B. Snow, FCA, the first President 
of the new society, presided over the large 
company of several hundred members 
and guests, and responded in superb style 
to the toast of the society proposed by 
Mr C. J. Peyton, FCA, former director of 
finance of Rover Triumph Cars. 

The toast of The Institute of Chartered 
Accountants was proposed by Mr T. F. 
Honess, chairman of GKN Sankey, and 
in the course of his response Mr Stanley 
Kitchen, rca, President of the Institute, 
referred to the special responsibility of 
auditors in the business world. ‘When 
directors act irresponsibly, public criti- 
cism tends to be levied not only at the real 
culprits but also at the auditors, whose 
unqualified opinion on the accounts is too 
often misinterpreted as an absolute 


guarantee’, said Mr Kitchen. 





‘Every auditor must take care to carry 
out such audit procedures as would be 
carried out by any reasonable and compe- 
tent auditor in the particular circum- 
stances. Such procedures involve the 
ascertainment of facts and the application 
of judgements. Explanations have to be 
sought and much skill is needed if an 
auditor is to detect the odd case out of 
the many where a concerted and planned 
deflection of the truth exists. 





‘It does, however, occasionally happen 
that the auditor, being human, omits or 
inadequately performs one or more of the 
many recognized audit procedures, as the 
result of which he is not alerted to a 
suspicious situation, which he would 
probably have unearthed by delving ` 
further. If fraud or misrepresentation is 
subsequently revealed, the auditor is 
clearly vulnerable to being accused of 
negligence. 

‘We cannot pretend that we are having 
a good year for the public image of the 
profession. Whilst there are a number of 
plus items they tend, as is always the case, 
to disappear against the background of 
bad news.’ 

Commenting on the growing aware- 
ness of the very genuine difficulties any 
professional body must face if it is to seek 
to investigate the professional work of its 
members, Mr Kitchen said: “Two of these 
difficulties were specifically referred to in 
the recent announcement of our intention 
to set up a special committee to take a new 
look at our disciplinary procedures. One 
is our lack of power to compel disclosure 
of all relevant facts, many of which may 
be in the possession of non-members. 
Another is the traditional reluctance to 
compel a member faced with actual or 
prospective litigation to submit himself 
to a pre-trial of that litigation by members 
of his own profession’. 

Whatever the outcome of the com- 
mittee’s inquiry, stated Mr Kitchen, the 
only way to minimize the opportunities 
for criticism of the profession is for every 
member — whether in practice, in com- 


Mr Stanley Kitchen, FCA, President of the English Institute, centre, with fellow founder members 
of the branch formed thirty years ago from which the present Society has grown. From left: 
Messrs Ronald Massey, FCA, John Hollingsworth, FCA, Eric Crewe, FCA, and Laurence 


Jones, FCA. 
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merce or industry or in the public service, 
and irrespective of size — to be mindful 
that ‘we are judged by the quality of our 
performance’. 

= “To achieve this we must take a long 
hard look at the professional tasks we 
undertake and, like our Institute, review 
our procedures for maintaining standards. 
I shall spare no effort to see that the 
Institute reacts in a proper manner to 
responsible criticism. 

“We are a great profession — let us 
complete our first 100 years in four years’ 
time with a dynamism and vigour which 
will enable us to be regarded as a power 
and an influence for good’, declared the 
President. 


Accounting for 
Mortgage Costs 


American mortgage bankers who have 
been in the habit of deferring some part 
of the originating cost of mortgage loans 
are now informed that the American 
Institute of Certified Public Accountants 
does not consider this an acceptable 
practice. In the course of a recent ‘posi- 
tion paper’ issued as a recommendation 
to the Financial Accounting Standards 
Board, the Institute suggests that the 
costs of originating these loans ‘in house’ 
are properly chargeable to expense, and 
should thus be written off as they are 
incurred. 


The AICPA statement, however, would 


permit the deferment of a portion of the 
price of certain bulk purchases of mort- 
gage loans, to the extent that this repre- 
sents the cost of a right to receive future 
revenue. Guidelines are provided for 
determining this amount, which should 


not exceed the net present value of such ` 
future revenue as reduced by ROESER | 


costs. 

The statement also identifies several 
different types of loan and commitment 
fees, and suggests appropriate accounting 
for each. In general, these recommenda- 
tions delay income recognition to a 
greater extent than is usual in present 
practice. 





THIS IS MY LIFE 


Another 
Language 


by An Industrious Accountant 


Our one-time cost accountant wandered from job to job 
after leaving us, always seeking a promised land in industry 
where bosses would be benevolent, colleagues co-operative, 
and prospects palatial. Such daydreams faded soon, and he 
dropped in to tell us of his latest venture. 

His new niche was in a prosperous heavy machinery 
plant and he had fondly hoped that the senior staff would 
rather tend to look up to him as the custodian of financial 
wisdom. ‘The directors, he expected, would consult him 
respectfully on taxable profits, for instance. ... 

He was interrupted unceremoniously by short sharp 
guffaws all round. Mechanical types, we explained, were 
different. In our store, by contrast, the sole criterion of 
success for each department was an acceptable net profit, 
whether we rented alcoves to outside cosmetic firms 
featuring over-complexioned damsels selling costly per- 


fumes or ran our own Christmas Caverns where the: 


younger customers ran riot. 

He shuddered visibly. His engineering fellow workers 
scorned such simple antiquities as mere profits. All they 
wanted was to know the discounted cash flow and if this 
was adequate they approved the idea, irrespective of 
whether the profits arrived in 1977 or in 1987. They pulled 
out slide-rules at every possible occasion, at least two with 
flashing lights and tiny buzzers, and careered off without 
further discussion. It was uncivilized. 

We consoled him with cups of coffee. Lots of engineers 
were in fact no longer numerate, being accustomed to 
computers doing the work for them, and the DCF to 





which they bowed down in obeisance saved them from 
thinking ahead. Indeed, our financial accountant owed his 
white hairs to the year when our deputy chairman de- 
manded a reasonable figure to build into DCF calculations 
for future taxation deductions, and refused to admit the 
validity of variations in the computations. 

They have no respect for the profession, Costs lamented. 
At lunch in the canteen last week he tried to explain the 
origin of CPP to three of them, but they asked boisterously 
was Sandilands related to Sandie Shaw and then got dug 
deep into meaningless gibberish about reactors and cata~\ 
lysts and polychromatic biphenyls. They spilt the coffee in 
their enthusiasm, he said with a touch of enjoyment, but 
we knew his heart wasn’t in it. 

It was bad enough when they dropped the thousand for 


the K, and Fahrenheit for Celsius, and got mixed up ` 


between Imperial and US gallons, he moaned; but then 
they disagreed about a sale-price for steam piped to an 
adjoining factory. Imagine selling steam! It was like the 
con-man on the pier, selling bottles of Brighton air to take 
home. 

He left us, a broken man, 
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of Inventories 
Potential Impact of IAS 2 


by ALISTER K. MASON, FCA 
Research Officer of the International Centre 
for Research in Accounting, Lancaster 
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Standards Committee have been variously criticized as being too detailed 

on the one hand, and too broad or permissive on the other. These criticisms tend to 
have been made in very general terms, without specific reference to the requirements 
of the statements or to how they differ from national pronouncements 


and practices. 


The present author seeks to analyse the potential impact of IAS 2-’Valuation and 
Presentation of Inventories in the Context of the Historical Cost System’ — the first 
international statement to affect both income measurement and 


disclosure — in countries around the world. 


In making this analysis, extensive use will be made of the recent 
publication by Price Waterhouse International A Survey in 46 
Countries: Accounting Principles and Reporting Practices (here- 
after referred to as the ‘PW survey’). This survey is dated 
October 1975, so it is assumed that the practices reported are 
those in effect just prior to the adoption of IAS 2 — which is 
intended to apply to accounting periods commencing on or after 
January 1st, 1976 — in any country. 

The only exception to this is thought to be the UK, where 
SSAP o ‘Stocks and work in progress’ [The Accountant, June 
12th, 1975] was effective for accounting periods starting on or 
after January 1st, 1976; but it was issued in May 1975, and its 
provisions appear to have been shown in the PW survey as 
current requirements. A foreword to the English text of IAS 2 
notes that IAS 2 accords very closely with SSAP o, and that 
compliance with the latter will also ensure compliance with the 
former. 

The PW survey identifies 264 accounting principles and 
reporting practices. For each principle or practice, a table shows 
the current position in each of the 46 survey countries as being 
‘Required’, ‘Majority’, ‘About half’, ‘Minority’, ‘Not found in 
practice’, ‘Not permitted’ or ‘No application’. The foreword 
cautions that: ` 

‘Situations rarely encountered in practice or conditions 
peculiar to a certain industry may dictate a practice or a degree 
of conformity other than that indicated in the survey. Moreover, 
given the necessity of a brief description of a principle or 
practice, it is not possible to indicate variations that may be of 
importance in a particular country. The reader is therefore 
cautioned against drawing too precise an interpretation on 
specific matters or in relation to specific countries.’ 


Twenty-six of the principles and practices relate to inventories. 


Countries covered 


The PW survey covers 46 countries, although only 24 of these 
are represented in the IASC. Furthermore, one IASC member 
country — the Netherlands — is classified by the PW survey as a 


The author wishes to thank Professor Edward Stamp for helpful sug- 


gestions made on an earlier draft of this article. 











country in which a minority of enterprises prepare financial 
statements based on current costs rather than historical cost; 
IAS 2 does not apply to such enterprises, and so the Netherlands 
has also been excluded from this analysis. 

This analysis is therefore limited to the remaining 23 countries, 
which are: 


Australia India Philippines 
Belgium Jamaica Rhodesia 

Canada Japan Singapore 
Denmark Malaysia South Africa 

Fiji Mexico Trinidad 

France New Zealand United Kingdom? 
Germany Nigeria United States 
Greece Pakistan 


It will be noted that this list includes many of the more 


important countries from an economic standpoint, including 12 
members of the OECD. 


Analysis of potential impact 
In the following table the three main columns set out: 


Column 1 — Those 22 accounting principles and reporting 
practices identified in the PW survey as relating to inventories 
and which are covered by IAS 2. Four other inventory-related 
practices which were not covered by IAS 2 are mentioned 
below. (These 26 practices are numbered 77 to 102 in the survey, 
but have been re-ordered to facilitate analysis.) 

Column 2 — Comparison of the IAS 2 position with the prin- 
ciples and practices shown by the PW survey (in column 1). 
Column 3 — Where there is a difference between IAS 2 and 
the practice shown by the PW survey for any of the 23 countries 
listed earlier, the last four sub-divisions of this column show 
the numbers of those countries in which IAS 2 may bring 









about changes, categorized according to the proportion? of ` 


Mee A e a 
1The Republic of Ireland is listed as a separate country in the PW 
survey. However, the IASC regards the accountancy bodies from the 
UK and Ireland as representing one country, and according to the 
PW survey the practices regarding inventories are very similar. For 
the purposes of this article, therefore, practices in the Republic of 
Ireland are assumed to be the same as those in the UK. 


“Based on the proportions shown in the PW survey. 





October 7th, 1976 


companies in each country which follow a different practice. 
The first sub-division shows the number of countries in which 
no change need be made. 

Because potential changes in France, Germany, the UK and 
US are probably of greater interest to UK readers than those 


Accounting principle or 
reporting practice per 
PW survey 


The basis of carrying 
inventories is disclosed (77). 


Inventories are carried at 
cost until disposed of; they 
are never adjusted to lower 
market value (78). 


Inventories are carried at 
cost or market value 
whichever is lower (79). 


Inventories are carried: at 
market value even where 
this is above cost (80). 


Inventories are written up at 
least annually to account for 
price-level changes without 
full application of price- 
level accounting (81). 


Own manufactured goods 
are carried at estimated net 
realizable value where sale 
is assured beyond a 
reasonable doubt (82). 


A breakdown of the inventory 
by type (finished goods, 
work in progress, raw 
materials, etc.) is disclosed 
on the balance sheet or In. 
notes thereto (83). 


Amounts are set aside outside 


shareholders’ equity for 
future inventory losses 
beyond those required to 
reduce inventory to net 
realizable value (85). 


Undisclosed under-valuation 
of inventories is practised 
(87). 


The basis of determining the 
cost of inventories (LIFO, 
FIFO, average, etc.) is 
disclosed (88). 


Cost of inventories includes 
only prime costs (direct 
labour and direct materials) 
(90). 


THE 


ACCOUNTANT | 411 


Comparison of IAS 2 position 
with PW survey of 
current practices 


Same (para. 34). 


Contrary to requirement that 
inventories be valued at the 
lower of historical cost and 
netrealizable value (para. 20). 


Same, if ‘market’ is assumed 


to approximate to net 
realizable value (para. 20). 


= Contrary to para. 20. 


Contrary to para. 20. 


Contrary to para. 20. 


Aimost the same — inventories 
are required to be sub- 
classified ‘in a manner which 
is appropriate to the business 
and so as to indicate the 
amounts held in each of the 
main categories’ (para. 33). 


Contrary to para. 20. 


Contrary to para. 20. 


Same (para. 34). 


Contrary to para. 21. 


in other countries, a parenthetical note has been made when 
these countries are included in any category. 


The table deals with those practices which are covered both 
by the PW survey and by IAS 2. Four, numbered 84, 86, 92 


Number of [ASC member countries in which current practice will have to 
change to conform with IAS 2. 








No A minority About half A majority All 
companies ofcompanies ofcompanies ofcompanies companies 
15 >: 4 l 1 2 1 
(incl. France) 
18 5 — — — 
(incl. France) 
10 . 13 — = Ges 
(incl. France) l 
20 3 — — — 
23 — — — — 
20 2 1 — — 
T: 4 4 6* — 
(incl. US) (incl. UK) 
23 — — — — 
19 ` 3 — 1 — 
(incl. US) 
10 — 1 9 3 ~” 
(incl. France) 
6 16 — 1 — 
(incl. France) 
and 
Germany) 





* SSAP 9 includes a requirement worded in exactly the same way as IAS 2. 
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Accounting principle or Comparison of IAS 2 position Number of [ASC member countries in which current practice will have to 
reporting practice per with PW survey of change to conform with LAS 2. 
PW survey current practices 
No A minority About half A majority All 
companies ofcompanies ofcompanies ofcompanies companies 
The cost of inventories is Same, provided costs so . — 11 2 5 Di 
determined by the retail . determined approximate a (incl. France, (incl. UK) 
method in the retail . . Valuation of lower of GË Germany 
Industry (98). historical cost and net and US) 
realizable value (para. 27). 
The terms ‘market’ and Effectively precluded by 5 8 ` 3 7 | © — 
‘market value’ are used in para. 20, which uses ‘net (incl. France) (incl. 
describing the basis of realizable value’. l Germany 
stating inventories (99). l and US) 
Market value of inventories Definition of net realizable 1 18 1 2 1 
is interpreted to mean net value is the same (para. 4). (incl. France) (Germany) 
realizable value defined as vand US) 


estimated selling price less 
reasonably predictable costs 
of completion and disposal 


(100). 

Market value of inventories Definition of net realizable 13 8 1 1 — 
is interpreted to mean net value differs (para. 4). (incl. France (Germany) 

realizable value defined as and US) 


estimated selling price less 

reasonably predictable costs 

of completion and disposal i 
and an approximately normal 

profit margin (101). 


Market value of inventories Replacement cost not 13 9 — — 1 

is interpreted to mean permitted by IAS 2 as a (incl. US) ` 
replacement cost (102). valuation basis. 

Cost of inventories includes Permitted if additional ` ` 

only direct costs (labour, disclosures made (para. 21). 


materials and overhead that 
varies with volume of 
production) (89). 


Option regarding inclusion of fixed overhead provided by JAS 2 makes 


Cost of inventories includes Same, but direct costing analysis of the practices covered by the PW survey irrelevant. 


direct material and labour also permitted (para. 21). 
and all variable and fixed 

manufacturing overheads 

(including depreciation) 

calculated at a level of 

normal capacity (91). 


The cost of inventories is : i 
determined by the FIFO 
method (93). 


Permitted (para. 24). 
The cost of inventories is i 
determined by the weighted 
average method (95). f i 
Alternative methods of determining cost permitted by IAS 2 make analysis 


: . of the practices covered by the PW survey irrelevant. . 
The cost of inventories is 


determined by the LIFO : 
method (94). Permitted if additional 

i i disclosures made (para. 26) 
The cost of inventories is 
determined by (he base 
stock method (96). : : 





* IAS 2 may not result in any change in those countries where the position may be (as in the UK) that present practice is more demanding. 
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We all know who said 
History is Bunk. 


Who said 





Probably most 
companies feel they’re 
paying too much for 
insurance. Perhaps they 
are.There’s a way of 
bringing the cost down. 
It’s called Risk Management. 


Broadly speaking, Risk Management means 
examining the whole range of a company’s 
risks and planning a strategy to meet them, 
deciding a mix that will give you the best 
protection at minimum cost. ` 


Every company, large or small, can benefit 
from the fresh thinking that we bring to its 
specific problems. It’s our specialisation in 
Risk Management that lifts us out of the 
rank and file of insurance brokers. 


Insurance is 
Over-Rated? 


If you think we can 
help you, get your 
secretary to complete 
the space below and 
send it to us. 


Better still, telephone Roderick Clews 


` or Bob Richards in London, 01-283 4622 or 
David Andrew in Manchester, 061-236 8192. 


ACT/7/10/76 


Your answer here: 


Name 
Company. 
Address 


Glanvill Enthoven Risk Management Limited 


144 Leadenhall Street, London EC3P 3BJ. 
Boulton House, 17/21 Choriton Street, Manchester M1 3HY.. 
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ts all 


part of the 


KF&R 
service 


Property : 
Management Rating 


i Planning l 


Building Surveying | & Compensation 





URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 

RATING 

Investigations, appeals and negotiations 


of all types of commercial and industrial 
property. 


BUILDING SURVEYING 
Advice and supervision for maintenance 


. and refurbishments of commercial and 


industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


Knight Frank & Rutley 


20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 











THE 
BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
AUDITORS LIMITED 


(Established 1923) ` 


Fellow (F.B.A.A.) and Associate (A.B.A.A.) 
members of the Association are entitled 
to describe themselves as ‘Registered 


. Accountants’. 


The majority of members are engaged 
in Public Practice and the remainder in 
Commerce, Industry, Local Government, 
etc. 


The basic qualifications for membership 
are: 


Associates 

Must have passed the Association's 
examinations or their equivalent, and have 
had a minimum of five years’ approved 
accountancy experience. 


Licentiates 

Must be at least 25 years of age with 
a minimum of seven years’ approved 
accountancy experience. Elevation to 
Association is by examination only. 


Student registration is available to 
applicants with a suitable educational 
background. 


Examinations are held only in the United 
Kingdom in May and November. 


Copies of the Syllabus containing 
Objects and Qualifications for Membership 
and particulars and regulations regarding 
examinations, can be obtained from the 
Secretary. 


STAMFORD HOUSE 
LONDON W4 1TP 


October 7th, 1976 
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and 97 in the PW survey, do not appear in IAS 2, and relate to 
payments on account of work in progress, reinstatement of 
original cost for items previously written down, use of replace- 
ment cost or other current cost method, and use of the “flat-cost’ 
method. ) 

Practices covered only by IAS 2 relate to: 


What should be included and disclosed in production over- 
head (paras 21 and 22). 

Exceptional amounts of waste (para. 23). 

Inventories that are not ordinarily interchangeable (para. 25). 

Ascertaining net realizable value (paras 28 to 31). 

The profit.and loss charge in respect of inventories (para. 32). 

Items to be shown under ‘Inventories’ (para. 35). 


Summary 


An indication of the potential impact of IAS 2 may be gained 
from the foregoing table. Significant points may be summarized 
as follows: 


1. Valuation 


(a) Basic principle. TAS 2 requires that inventories be valued 
at the lower of historical cost and net realizable value. 
According to item 79, a minority of companies in 13 of the 
23 countries do not follow this basis (if ‘market’ is 
assumed to approximate net realizable value), but it is a 
requirement in the remaining ten. A minority of com- 
panies in the 13 countries may therefore change. In 
addition, note these inconsistencies with IAS a: 


Item 80 — in three countries a minority of companies 
carry inventories at market value even where this is 
above cost. 

Item 82 — about half the companies in one country 
(Mexico) carry own manufactured goods at estimated 
net realizable value where sale is assured beyond a 
reasonable doubt; this is also done by a minority of 
companies in two other countries. 

Item 87 — the majority of companies in one country 
(Denmark) practise undisclosed undervaluation of in- 
ventories, and a minority of companies in three other 
countries do so too. 


(b) Cost. IAS 2 permits cost to be determined either by FIFO 
or the weighted average formulas, or (with additional 
disclosures) the LIFO or base stock formulas. However, 
it does not permit prime costing, which is used by a 
majority of companies in Denmark and a minority of 
companies in 16 other countries (item go). 


(c) Net realizable value or replacement cost. In comput- 
ing the net realizable values required under [AS 2, the 
greatest changes are possible in Denmark, where the 
majority of companies deduct an approximately normal 
profit margin, and in Germany, where about half do 
(item roi), A minority of companies in eight other 
countries, including France and the US, do so too. 
Another major change is possible in Greece, where 
replacement cost is used rather than net realizable value 
(item 102). 


2. Disclosure 


(a) Basis of carrying inventories. IAS 2 requires disclosure 
of the accounting policies used for the purpose of valuing 
the inventories. If adopted, this would lead to a significant 
change in Greece, where the basis of carrying inventories 
is not presently disclosed by any companies, and in seven 
other countries where such disclosure is made by a range 


of companies from the majority to the minority (item 77). 


(b) Cost formula. The cost formula used is also required 
by 1AS 2 to be disclosed. This is presently not disclosed 
by a majority of companies in nine countries, and by none 
at all in Greece, India and Nigeria (item 88). 
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Limitations of foregoing analysis 


The foregoing analysis of the potential impact of IAS 2 has 
several limitations. Some of the more severe are: 


(1) Eleven countries in which there are IASC member bodies 
are not covered by the PW survey, so they were excluded 
from the analysis. 


(2) The analysis was limited to aspects of accounting for 
inventories which are covered both by IAS 2 and the PW 
survey. It therefore omitted consideration of: 


n 


(a) Aspects covered by IAS 2, but not in the same form, or 
not at all, by the PW survey. For example, paragraph 26 
of IAS 2 permits the LIFO or base stock formulas to be 
used in costing inventories provided there is disclosure of 
the difference between the amount of the inventories as 
shown in the balance sheet and either (a) the amounts 
computed under FIFO or the weighted average formulas, 
or (b) the current cost (see IAS 2 for exact wording of this 
paragraph). This difference will clearly facilitate com- 
parisons between, for example, a company which uses 
FIFO and one which uses LIFO. 


(b) The possibility of national standard-setting bodies being 
stimulated by the publication of JAS 2 to make a thorough 
study of national standards relating to inventories. This 
may well have been the case in Canada, where a re-study 
of a long-standing pronouncement was initiated when 
IAS 2 approached the exposure draft stage. 


(3) The impact of IAS 2, as with any international standard, 
depends on how it is enforced. This article has deliber- 
ately referred to ‘potential impact’, recognizing that the 
potential will only be realized if there is complete enforce- 
ment in each IASC member country. 


(4) An international standard may influence practice in 
countries which are not [ASC members in three ways. 
First, if a standard-setting body in a non-member country 
were to consider making or amending a pronouncement 
on inventories, it would surely bear the provisions of 
IAS 2 in mind. Secondly, a non-member country may 
tend to follow the practices of a member country: eg, 
Bermuda follows Canadian practice. Thirdly, an enter- 
prise based in a non-member country might, in an attempt 
to follow best current practice, observe the disclosure 
and/or valuation provisions of IAS 2. 


(5) There may be limitations in the PW survey. It is recognized 
in the foreword that there is, in many cases, a lack of 
publicly-available information from which the degree of 
conformity with each principle and practice can be deter- 
mined, and ‘the responses represent the best assessment 
that can be made by the Price Waterhouse offices in these . 
countries’. 


Concluding observations 


IAS 2 may well have a significant impact in many countries, 
particularly on the disclosure of the basis of carrying inventories, 
and of the cost formula used. Its impact on narrowing the 
differences between valuation bases used will be much smaller, 
although if those companies using the LIFO or base stock 
formulas give the special additional information required by 
IAS 2, comparisons with results achieved using FIFO or average 
cost formulas will be possible. ! 

Those who expected or hoped for complete international 
uniformity from IAS 2 will be disappointed. On the other hand, 
many experienced accountants — including some who have sat 
on international committees — regard IAS 2 as a significant step 
forward, and see the possibility of further steps in the future. 

It should also be recognized that several of the countries 
covered by this analysis have plans to adopt some form of 
current value accounting within the next few years. 
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Black Magic 
from the 
Black Box 


From Our New York Correspondent 


The penalty imposed at the beginning of September on 
the New York accounting firm of Seidman & Seidman 
[The Accountant, September gth] raises painful issues 
involving both the continuing trend toward mergers of the 
smaller American firms into national chains, and the 
adequacy of today’s auditing practices to the needs of the 
computer age. Although Mr William L. Seidman, former 
managing partner of his family firm and now economic 
adviser to President Ford, has made it clear that he was not 
personally involved in the cases for which the firm is being 
punished, he shares the concern of the rest of the profession 
over its inability to counter the ruses of a skilful and dis- 
honest client. 

Without admitting negligence in Be three-year in- 
vestigation now concluded by the Securities and Exchange 
Commission, Seidman & Seidman has seen fit to consent 
to the SEC’s judgment rather than jeopardize its relation- 
ship with the regulatory agency with which it is in daily 
contact on behalf of its clients. The settlement, which 
follows the pattern set with the Big Eight firm Peat, 
Marwick, Mitchell & Co last year, prohibits the taking on 
of new public clients for the next six months and estab- 
lishes a peer review committee responsible both for 
examining the firm’s auditing procedures and for approv- 
ing any further mergers that may be proposed during this 
period. 
`- For a firm that has arranged more than 25 mergers since 
it embarked on that enticing course in 1968, the latest 
SEC judgment may not impose too serious a handicap. 
‘Unfortunately, however, a merger hastily consummated in 
1972 brought with it a client whose name has gone down in 
history as the greatest public fraud of all time. 


Losses written off 


The $2 billion lost in the collapse of the Los Angeles 
insurance firm Equity Funding Corporation of America 
has now been written off by the banks and other creditors. 
Investors who were guided into its stock by their advisers 
now look back on that collapse, in the spring of 1973, as 
the first shock in a stock market slide that persevered for 
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the next two-and-a-half years and is only now being 
forgotten. But more than 20 managers or employees (as 
well as three external auditors) have since been convicted 
of various types of fraud, and lawsuits are likely to con- 
tinue for another ten years. 

The Los Angeles firm, Wolfson & Weiner, that brought 
this exotic new client into the Seidman & Seidman group is 
now accused by its acquirers of deliberate deceit under- 
taken in order to make the merger appear too attractive to 
refuse. Although the affiliation has since been terminated, 
the fact remains that one of America’s 15 largest firms 
will be remembered as ‘the Equity Funding auditor’, 
and is now being castigated for the Ge e of its 
procedures, 

The profession remains deeply divided over the extent 
to which the Equity Funding disaster can be blamed on 
insufficient computer training for the auditors. In the 
bankruptcy report, the trustee claims that the role of the 
‘black box’ was no greater than that of the company’s 
adding machines. Yet a recent study of computer 
abuse (Crime by Computer by Donn B. Parker, Charles 
Scribner’s Sons, 597 Fifth Avenue, New York, 10017) 
outlines some glaring weaknesses in Equity’s computer 
arrangements. 

There was no internal auditor with expertise in electronic 
data processing. Salesmen and others who had no need to 
concern themselves with the computers had free access to 
the master files and were able to devise schemes whereby 
bogus commissions were created and cheques were re- 
ceived in payment for sales of policies that had terminated 
or never existed. There was no system for the exchange of 
data between insurance companies, with the result that co- 
insurance transactions showed up in Equity’s computer 
runs but not in those of the other parties. 


Filling the gaps 

With the wisdom of hindsight, companies are now filling 
these gaps in their EDP defences, and auditors are taking 
far greater precautions to check the computer data fur- 
nished by their clients. Typical of the new concern is the 
publicity attracted by the recent revelation that an EDP 
operator in the Federal Energy Administration had been 
stealing — not money, as with Equity, but national data. Mr 
Eric Zausner, formerly a senior official in that agency but 
now a prosperous management consultant, claimed that the 
agency’s procedures were among the most advanced 
available and would, among other things, permit the 
detection of unauthorized use of the equipment. 

Yet recent history clearly shows that such protection is 
not good enough. A study in the Price Waterhouse Review 
stresses that most computer abuses are organized by pre~- 
cisely those persons who are authorized to use the 
equipment. Analysis of known cases of abuse shows that 
two-thirds of those reported in government agencies 
were carried out by inside experts, while more than 
three-quarters of the bank frauds studied were ‘inside 
jobs’. 

The number of serious computer abuses in the United 
States is now believed to be running at several hundred 
annually. How is the luckless auditor to guard against so 
many frauds, if both management and EDP personnel may 
be ganging up on him? 
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Index Linking and Insurance 


There are those who argue that index linking fuels the fire 
of inflation. On the other hand, one cannot simply pretend 
' that inflation does not exist, and index linking, in various 
ways, is a good way of keeping pace with inflation on an 
automatic basis. In the field of insurance this is particularly 
so where protection of any kind is being sought. | 

For insurance covering fire, special perils, etc, on 
commercial and industrial buildings, a variety of different 
ways of tackling inflation have been devised — some of 
which are more satisfactory than others. 

As a form of supplementary insurance, a firm of Lloyd’s 
brokers, Stewart Wrightson Ltd, introduced an ‘inflation’ 
scheme for buildings. This insurance is concerned only 
with the inflationary factor between inception, or last 
renewal date, of an existing policy and the date when 
reinstatement is completed. 

The. premium is adjustable, upwards or downwards, on 


the actual rate of inflation. Either a mutually agreed 


national index can be used, or the opinion of an independent 
professional valuer. An insured simply has to predict the 
maximum reinstatement period and choose a maximum 
limit of payment in respect of any one loss. Apart from that, 
the increase in cover can be automatic, with the premium 
being adjustable when the actual rate of inflation is known. 


Private houses 


On the domestic front, the Provincial Insurance Co was the 
first office to introduce index-linked policies for the build- 
ings and contents of private houses. Other insurers were 
not slow to follow suit. 

Here, the principle is that, at the outset, insurance is 
arranged for the estimated cost of reinstatement or replace- 
ment at the time. Each month, that figure is updated in line 
with a suitable index, without any additional premium 
having to be paid for the extra cover. At renewal, the 
premium is calculated on the current updated sum insured 
and, thereafter, sums insured continue to be index-linked 
on the same basis. 

It can be seen that the increases in cover during a year, as 
a result of the index linking, are given free by the insurers. 
A policyholder simply pays for a year’s insurance in ad- 
vance on the current updated sum insured. The value to 
insurers of having an automatic increase in sum insured 
(and thus in premium) is such that it is of little concern 
to them that they are giving some ‘free’ cover. 

Provided the right ‘base figure’ for sums insured can be 
employed, index linking of this type has many advantages 
for insurers. In the past, they have suffered severely, since 
it has been customary for the premium to be calculated as a 
percentage rate of the sum insured. It appears as though a 
significant proportion of policyholders have been under- 
insured when their policies were first arranged. Added to 
that, a large proportion of policyholders fail to update sums 


by Our Insurance Correspondent 


insured at renewal, despite regular reminders. Inflation has 
aggravated these problems very severely. 

Although, in theory, insurers could void the policy due 
to non-compliance with the full value declaration or 
warranty, naturally, few wish to take such drastic action, in 
view of the considerable loss of goodwill which would 
result. 

The General Accident took matters into its own hands 
by increasing sums insured by 20 per cent, and then index 
linking them, unless individual policyholders objected. Of 
course, critics referred to this as ‘inertia selling’. While, 
technically, this was not so, it could be argued that a 
policyholder who did not ‘opt out’ would find both his 
cover and premium automatically increased. 

The Provincial is trying to be a little more scientific in 
arriving at the ‘base figure’. When a policy is renewed, 
where under-insurance is apparent, using the old sum 
insured as a base, the company is calculating a revised sum 
insured using the rise in the retail price index as a guide. 
Through brokers and agents, policyholders are being 
advised of the revised sum insured and told that, unless 
they object, the renewal will be arranged on the basis of the 
new sum insured and on an index-linked basis. The com- 
pany is not making any charge for the increases in sums 
insured until renewal in 1977. 

When Royal Insurance introduced its scheme for index 
linking the buildings of private houses, it undertook that, 
in the event of damage, the index linking would continue 
until the repairs or rebuilding should be complete — so 
that the householder would be protected from inflation 
increasing the costs of repairs and building after the loss. 


Family benefits policy 


Life assurance which provides protection against premature 
death, rather than a savings element, can also be index- 
linked. The Legal & General pioneered index linking for 
protection against premature death, by bringing out an 
index-linked family income benefits policy. Here, there is 
the drawback that, while a claim is being paid, the benefit 
can be increased only at a fixed rate, and not at the same 
pace as the increase in the cost of living. 

The reason for this is simply that the company cannot 
forecast future rates of inflation, so as to charge the correct 
premiums while they are being paid. While it can be argued 
that policyholders as a body might prefer an arrangement 
whereby a ‘pay as you go’ system is used for index linking 
claims in payment — so that the cost of index linking the 
claims is met by the policyholders still paying premiums — 
there is the practical difficulty that there is nothing to 
prevent existing policyholders from ceasing to pay 
premiums altogether (thus forfeiting all cover), whereas 
index-linked claims would still have to be paid. 

At about the same time, Legal & General and 
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Transinternational Life introduced index-linked five-year 
convertible term assurance policies. There is no doubt that 
this type of policy has considerable attraction. Fixed-term 
assurance is not really a satisfactory proposition in the 
light of continuing inflation. Whereas the cover arranged at 
the outset may be adequate for the first few years, it will be 
eroded by inflation. Should the life assured have suffered 
a deterioration in health, he might be unable to obtain 
further cover, or only at a high price. With index-linked 
assurance the cover continues to increase, irrespective of 
the health of the life assured. 

The method adopted by Legal & General is somewhat 
cumbersome, since the policyholder has to be notified 
each year of the increase in the cost of living as reflected by 
the retail prices index, and has to decide whether to increase 
his cover and premiums accordingly. 


Option to renew 

With the policy from Transinternational Life, the sum 
assured at the outset remains unchanged for the five-year 
period of the policy. At the end of the five-year period 
there is an option to renew for a further five-year period, 
for a sum assured increased to include og to 100 per cent 


of the increase in the cost of living during the preceding 


five years. 


Naturally, in this case, the premium payable is the rate . 


applicable at the time for a first-class life — irrespective of 
the life assured’s actual health at the time. 

As an alternative, the life assured can increase the sum 
assured by any figure up to 95 per cent; in this event, how- 
ever, all future renewals during the life of the policy may not 
exceed the sum assured during the preceding term. 

By arranging this type of assurance for five-year periods, 
comparatively low premiums can be quoted at the outset. 
But, quite apart from the increases in premium due to the 
index linking, there will be premium increases at renewal 
after each five-year period, due simply to the life assured’s 
increased age at that stage. 

For those who do not want to be involved with the 
irregularity of index linking, there are some policies which 
increase at a set pace. As an example, Cannon Assurance 
Ltd has a policy known as Timeproof Term. This is ten- 
year term assurance, where the sum assured automatically 
increases by a fixed ro per cent each year, with a similar 
percentage increase in the premium. 

Within certain age limits, the policy can be renewed 
irrespective of health at the end of each ten-year period, for 
a sum assured increased by 10 per cent, with this continuing 
to increase by o per cent each year thereafter. When, 
however, a policy is renewed, the premium increase is more 
than ro per cent, in view of the older age of the life assured. 
This policy has proved to be very popular, being sold not in 
units of sums assured, but in terms of premium cost — with 
a premium of £5 per month being about average. 


inequitable tax position 

So far, permanent health insurance (to provide a substitute 
for earnings when an individual is off work due to sickness 
or accident) has not yet become really popular, despite its 
importance to the self-employed and those who cannot 
expect payments from their employers to continue during 
long periods of disability. There is no doubt that the in- 
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equitable tax position is holding back development of this 
form of protection. Despite the fact that it is intended to 
replace income, premiums paid by an individual are not 
eligible for any relief of tax. And, although an individual 
who pays his own premiums will receive benefits on a tax- 
free basis at the outset, once they have been received for a 
full fiscal year, they count as investment income for tax 
purposes. 

With this insurance, a regular premium is paid (after an 
initial ‘waiting period’) so long as the disability continues 
during the period of the policy — which normally runs to, 
say, the age of 60 or 6s. 

The Permanent Insurance Co, and a mutual society for 
the medical and dental professions of which it is a sub- ` 
sidiary, have introduced index-linked permanent health 
insurance contracts. Each year, the benefits increase in line 
with the retail prices index. The additional premium 
payable is that applicable to the extra amount of cover for 
the individual’s age in that year. As with index-linked 
family income benefits, any benefits cannot be index- 
linked while they are being paid out. In this event, the 
increase is a fixed 7 per cent per annum. If benefits are 
paid on this basis for a period, and then cease, index 
linking can once again start, being added to the current 
level of benefit after the fixed increases at 7 per cent. 

Understandably, in days of high inflation, an ‘index- 
linked savings-type of life assurance contract would be very 
popular. Although old-established life offices have good 
bonus records, and, in some cases, these have been in- 
creased in recent years, lately bonuses have not kept pace 
with inflation. 

The problem facing life offices wishing to offer inflation- 
proofed savings type contracts is that there is no fund in 
which they can invest which is guaranteed to keep pace 
with inflation. Understandably, no company is prepared to 
gamble on traditional investments keeping pace with 
inflation in the long-term. In theory, a very strong life 
office could take on a limited amount of business on that 
basis. 

The risk, effectively, would be taken by the company’s 
with-profits policyholders. If, over the appropriate terms, 
the underlying investments chosen did not keep pace with 
inflation, bonuses on profit-sharing policies would have to 
be cut to make good the shortfall. 

In present circumstances, this must be looked upon as an 
unacceptable risk for an insurance company and its profit- 
sharing policyholders. The chances of a profit being made 
from such an operation are outweighed by the risk of a loss 
as a result of the underlying investments not keeping pace 
with inflation. 


SAYE Contract 

In the whole field of savings, there are very few index- 
linked contracts. One of the most popular is the Save-as- 
you-earn contract from the Department for National 
Savings. 

Contributions of up to £20 per month are made over five 
years. These become index-linked as they are paid, pro- 
vided no withdrawal is made during the first five years. At 
the end of the five-year contribution paying period, the up- 
dated value of the contributions can be taken. If, however, 
they are left invested for a further two years (with no more 
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contributions having to be paid), they will remain index- 
linked and, after a total of seven years, they can be with- 
drawn together with a bonus equivalent to two monthly 
contributions, 

Here, again, no tax is payable. Some life offices have felt 
that, if they cannot offer index-linked contracts themselves, 
they had better make use of this particular contract. A 
number of offices have offered a contract whereby a capital 
sum can be paid over at the outset to fund monthly con- 
tributions to a SAYE contract. This can have attractions 
for a high rate taxpayer, since the ‘discount’ for advance 
payment is completely free from tax — simply because it is 
not actually paid. 

The mechanics of the operation are that the capital sum 
at the outset buys a five-year capital protected term 
annuity with the benefits payable on a monthly basis. The 
benefits from the annuity can then be used to pay the 
monthly contributions to the SAYE contract. 

In most cases, an insurance company will make the 
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calculations and say how much capital is needed so that 
£20 a month will be paid after the deduction of basic rate 
tax on the interest element of the annuity. If, however, 
there should be an increase in basic rate tax, whereas {20 
per month will still have to be paid to the SAYE contract, 
less than {20 will be received from the insurance company. 
Higher rate tax, also, will have to be paid, since it is only 
basic rate tax which is deducted at source. 

What needs to be appreciated with this type of arrange- 
ment is that the index linking applies only as the contribu- 
tions are made to the SAYE contract. Thus, although a 
capital sum may be paid to secure an annuity at the outset, 
it is not that capital which will be index-linked. 

Whatever method is used for converting the capital into 
monthly contributions, there is no hope for the original 
capital sum to keep pace with inflation in today’s con- 
ditions. The effect of the index linking applying only to the 
monthly contributions is to dilute greatly the effect of the 
index linking on the initial capital sum. 








Charging Order 
Not Inequitable 


The Court of Appeal has rejected an attempt by a trustee in 
bankruptcy to have a charging order over part of the bankrupt’s 
estate set aside when the adjudication of bankruptcy supervened 
after the charging order mis? but before that order was made 
absolute. 

B Ltd had obtained judgment in default of defence against 
G and his wife for a substantial sum, and on February 5th, 1975, 
' proceeded to enforce that judgment by applying ex parte for a 
charging order on land owned by the debtors and for the 
appointment of a receiver. At some time between February 5th 
and 18th the debtors granted a legal charge over the same pro- 
perty in favour of another creditor, Q. On February 19th, G and 
his wife were adjudicated bankrupt on their own petitions. 

On February 2oth, B applied for the charging order of 
February 5th to be made absolute. By an oversight, the 
Official Receiver was not aware of these proceedings, and the 
master, having no knowledge of the previous day’s adjudications, 
duly made the order absolute. G’s trustee in bankruptcy sub- 
sequently appealed against this order, which he claimed should 
not have been made absolute in view of the intervening receiving 
orders and adjudication. 

Dismissing the trustee’s claim, a majority of the Court of 
Appeal held that a court was entitled to consider, in exercising 
its discretion whether or not to make such an order absolute, 
events subsequent to the order nisi. ‘There was, however, one 
order only — not two — and this, once made absolute, would 
relate back to the earlier date. There was no evidence of any 
understanding among G’s creditors, nor that B had exercised 
undue haste to obtain a preferred position for itself as against 
the general body of creditors, and the trustee had failed to 
show that it would be inequitable, in the circumstances, for the 
order to be made absolute. 

The third member of the Court, Shaw, LJ, concurred in dis- 
missing the appeal, though on somewhat different grounds. In 


deciding whether the order should be made absolute, only those 
circumstances which obtained when the order was first made 
were material or relevant, although these might be established 
by some intervening event. If, alternatively, the Court was 
entitled to take account of events subsequent to the order nisi, 
it should not exercise its discretion so as to refuse to make the 
order absolute if the creditor had a good title to the judgment 
and had not acted unfairly in relation to other creditors. 


Burston Finance Ltd v. Godfrey & Others ([1976] 2 All ER 
976). 


Misuse of Cheque Card 


In a reserved judgment, a unanimous House of Lords has 
affirmed the view that “When the holder of a cheque card 
presents it together with a cheque made out in accordance 
with the conditions of the card, which cheque is accepted in 
exchange for goods, services or cash, the transaction provides 
evidence of itself from which it can be inferred that the drawer 
represented that he then had authority as between himself and 
the bank to use the card in order to oblige the bank to honour 
the cheque.’ It followed that the defendant in R. v. Charles (The 
Accountant, February 26th) had been properly convicted of 
obtaining a pecuniary advantage by deception, and his appeal 
should be dismissed. 

Per Lord Diplock: ‘By exhibiting to the payee a cheque card 
containing the undertaking by the bank to honour cheques 
drawn in compliance with the conditions endorsed on the back 
[of the card] and drawing the cheque accordingly, the drawer 
represents to the payee that he has actual authority from the 
bank to make a contract with the payee on the bank’s behalf 
that it will honour the cheque on presentment for payment.’ 

Per Viscount Dilhorne: ‘By giving him [the defendant] a 
cheque book and a cheque card, the bank has not authorized 
him to bind them by the use of the card to honour every cheque 
in the cheque book. He is not authorized to use it to secure the 
acceptance of a cheque which he knows would not be met by 
the bank if the cheque card had not been used.’ 

Viscount Dilhorne added that in his view the similar case of 
R v. Kovacs (The Accountant, March 14th, 1974) had been 
correctly decided. 


R v. Charles ([1976] 3 All ER 112). 


THE 





Partnership Taxation 


by Doum Lawton, DAVID GOLDBERG and Ross FRASER. 
Oyez Publishing, paperback, {10, 


Tax legislators have been singularly unsuccessful in dealing 
with the problems which arise when partnership interests are 
involved. In the field of capital gains tax, this led, in 1975, to 
the issue of a statement of practice by the Board of Inland 
Revenue, after discussions with The Law Society and the allied 
accountancy bodies which has no statutory force and was, 
indeed, far from welcome in some quarters. 

This book is intended to describe the difficulties which arise 
in dealing with the taxation of partnerships, to propose solutions 
to those difficulties and to draw attention to the need for special 
legislation on the subject. As one has learned to expect from a 
team headed by Philip Lawton, the subject is dealt with in a 
most comprehensive manner and is written in clear and inter- 
esting style. 

Subjects such as service companies, company partnerships, 
the foreign element and the treatment of losses all receive detailed 
treatment, and three chapters are devoted to capital transfer tax 
and estate duty. The thoroughness of the detail and cross- 
referencing may be judged by the fact that it takes 36 pages 
to cover the tables of cases, statutes and statutory instruments 
and the index. 

This is a very worthwhile addition to a subject on which few 
authoritative works are available. 


Business Finance 
by Ronap R. PITFIELD. 
Gee & Co, £3°75. 


The purpose of this book is to-study the financial functions of 
undertakings in relation to their sources of finance, and deals 
with the need for finance, public investment, the establishment 
of a limited company, public issues and marketable securities, 
capital structures, cash flow, financial controls and the securities 
market, all in the covers of a handbook of 160 pages or so. 

The result might be styled a ‘crash course’ in the subject. 
However, Mr Pitfield’s knowledge of his field is such that in a 
very short space he covers his subject remarkably thoroughly 
and the result is both readable and instructive. 

The accountant in practice wishing to know how the merchant 
money market works nowadays, the businessman seeking ideas 
on improving his financial resources and the student will all 
find useful reading here. Mr Pitfield, who is a senior lecturer at 
North London Polytechnic, seems to have hit a useful target 
with his book. 


Corporate Social Accounting 
by Raten W. Fees, 
John Wiley, £7-25, $14:50. 
Social accounting is defined in this book as ‘the measurement 
and reporting, internal or external, of information concerning the 
impact of an entity and its activities on society’. Written in ‘the 
midst of a social and economic revolution’, the book encom- 
passes efforts to evaluate the effects on society of socially 
orientated programmes. 

The first three of the seven chapters cover the demand for 
corporate social accounting, with some examples of the re- 
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sponses in selected companies in the USA. A chapter is devoted 
to a comprehensive social accounting model claimed to be 
adaptable to any organization. The difficult aspects of measure- 
ment (each entity has a different set of measurement problems 
because of differing circumstances) are then considered, and 
discussion ranges over techniques for measuring the financial 
value of social benefits and also the segregation of costs. The 
book concludes with a step-by-step guide for performing social 
accounting or undertaking a social audit — but a company that 
waits for a perfect model and generally accepted standards will 
be waiting too long. 

Can you prove that your organization is a ‘good citizen’? If 


. one is interested in proving such status, this book is a useful 


start to a study of the subject which first aroused serious interest 
in the early 1970s. 


Back Duty 
by W. E. PRITCHARD and IAN J. JONES. 
Butterworths, £4. 


Mr Pritchard is well known for the clarity of his writing and in 
co-operation with Mr Jones, who is a solicitor, has excelled 
himself by producing a book on back duty which is almost as 
readable as a novel. 

The Book is written primarily with the small- or medium- 
sized professional practice in mind, which meets with com- 
paratively few back duty cases and lacks the experience to deal 
with the work with confidence. It concentrates on the small- 
and medium-sized cases and does not attempt to deal with large- 
scale deliberate fraud cases which require a very high degree of 
expertise. 

The opening chapter deals with the Revenue and their sources 
of information and is followed by six further chapters commenc- 
ing with the first preliminary steps, the initial interview, and 
following through with the investigation and the preparation of 
a capital statement and ending with the negotiation of a settle- 
ment and the penalties involved. An appendix gives a useful 
potted version of the main case law on the subject. 

Tables of statutes and of cases and an adequate index are 
provided. 


Occupational Pensions Schemes 
Trades Union Congress, 5op. 


This is a useful and very modestly-priced little booklet, setting 
out in clear language the characteristics of the modern employee 
superannuation scheme and the principles governing it. The 
young newly-qualified accountant would find it a most useful 
review of a subject about which he is often rather uninformed. 


NEW BOOKS 


THe REGULATION OF TAKEOVERS AND MERGERS, by Paul Davies. 
xvilit1og pp. Sweet & Maxwell, £3, paperback {1-25. 

Park’s COLLECTION OF Dests, fourth edition, edited by J. K. 
Gatenby, xvi+178 pp. Oyez, £4°50. 

INFLATION, by John Flemming, 136 pp. Oxford University Press, 
£3°25, paperback, {1°40. 
t FINANCIAL MODELS IN PRACTICE, Proceedings of Prosper User 
Group Conference. 73 pp. Imperial Group Ltd, Bristol, £r. 
Tue Law AND PRACTICE OF EMPLOYMENT, second edition, by 
A. H. BOULTON. 120 pp. Institute of Chartered Secretaries and 
Administrators, {[2-50. 

Putrinc Money ro Work, by Yale L. Meltzer. x+294 pp. 
Prentice-Hall, £7-25. 





These books (except 13 may be obtained from Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WC2R 1JJ. Amounts quoted 
are the net cover prices; 60p per book should be added for packing and 
postage. 


SUPPLEMENT 


CLASSIFIED 
ADVERTISEMENTS 


October 7th and October 9th, 1976 





RATES AND INFORMATION 


A minimum charge is made for each advertisement Con- 
which covers up to five lines (approximately twenty- Linage Basic cessional 
five words). Additional lines (approximately five ALL HEADINGS except 
words) are charged pro rata. Situations Wanted ; 
SEMI-DISPLAYED advertisements are charged per Minimum covering 5 lines | £3-15 £2-10 
single column em to the nearest 5 mm (1 in.=2:5em__- Per line (5 words) in addition 63p 42p 
approximately). a SITUATIONS WANTED 
CONCESSIONAL RATES per insertion are also (including Training Contracts Required) 
quoted. These are given for advertisements to appear Minimum covering 5 lines £2-70 £1 -80 
In three or more consecutive issues. They cannot be per line (5 words) in addition 54p 36p 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. SEMI-DISPLAYED 
The concessional rates are based on THREE IN corp ap 
F per single-column cm £4-20 £2-80 

FULLY-DISPLAYED 

All headings: 
CLOSING TIMES per single-column cm £4-80 £3-20 


Linage/Semi-displayed: 

10.30 a.m. on Monday of the week of publication. 
Fully-displayed: 

10.30 a.m. on Monday of the week of publication. 
if proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m, on Thursday of the 
week preceding publication. 

Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


(minimum 5 cm single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 


‘Except where special arrangements exist ALL 


ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975. 
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APPOINTMENTS 





NEWLY QUALS — TAX to £4,850 


Because our consultants have themselves specialised in tax, we can advise on 
library, training courses, practising certificates. We are currently recruiting for a major 


U.S. firm offering tax planning and international tax. Also several top British firms - 


providing a combination of corporate and personal taxation. 


ASSISTANT PERSONAL TAX MANAGER 
to £5,800 


City. Major British firm (not too large to have lost the personal atmosphere) seek 
ambitious personal tax specialist — A.T.I.l. preferred. Candidates of managerial 
calibre will command excellent financial career promotion. 


PERSONAL TAX SUPERVISOR £5,000+ 


City. Medium/large firm whose tax department consists predominantly of substantial 
personal tax clients. A.T.I.I. preferred but not essential. Similar vacancies Holborn, 
Chancery Lane and Westminster. 


, PERSONAL TAX — LARGE FIRM c. £4,500 


Moorgate. International firm with excellent training facilities but a relaxed, friendly 
atmosphere. Opportunity of overseas tax and excellent prospects. 


PERSONAL TAX — SMALL FIRM £5,000+ 


Piccadilly. Small London office of provincial firm urgently require P.A, to tax partner. 
2 years’ professional experience is essential and considerable Schedule D. 


PERSONAL TAX — BANKING £4,500-+ 


City. Excellent working conditions in small department, usual substantial fringe 
benefits. Similar opening Victoria. 


TAX — LONDON BRIDGE c. £4,500 


Smali expanding firm. Work predominantly personal but some company tax available 
if required. 


PERSONAL/TRY COMPANY £4,500+- 


Several openings for candidates with sound personal tax experience to gradually 
acquire a mixed portfolio. KING'S CROSS PT59. CHANCERY LANE;PT60. BAKER 
STREET PT61. CITY PT62. Salary range £4,000—£5,500. 


COMPANY/PERSONAL £4,250-£7,000 


Liverpool Street. Major British firm offers candidates excellent training facilities and 
a soundly balanced portfolio of corporate and personal cases. Openings at each 
level to full manager. 


P.A. TAX PARTNER | to £7,000 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner In the management of corporate tax department and to unload several of 
the tax planning exercises on which he ia currently working. 


COMPANY TAX MANAGER £6,000- 


City. Multi-branch firm with a relaxed atmosphere and young, easy-going tax partner 
seeks manager for small self-contained Company tax department. Candidates should 
be good administrators and have at least three years’ specialised experience, not 
necessarily at managerial level. 


TAX PARTNERS £6,000-£7,000 


(1) Holborn. Initially to set up new Company tax department. Medium firm. (2) Oxford 
Street, small/medium firm shortly amalgamating. (3) St James. Predominantly 


personal. Up to £9,500 for Ai candidate. 
TAX CONSULTANTS £7,000-—-£10,000 


City. 2 vacancies with major national firm to work in a small specialist con- 
sultaney department, one dealing predominantly with U.K. and the other with 
international. 2 simitar vacancies outside the profession. 


TAX TEMPS £80-£120 p.w. 


Bookings to start now or November. 





ARTICLES/TRANSFERS 


As the leading private introductory service we welcome inquiries from parents, 
school leavers, graduates, Articled clerks and principals. 


OVERSEAS TOURS 


1976-77 
Overseas brochures are available at our City office covering: 
AUSTRALIA (Sydney, Melbourne) c. £6,500. BERMUDA $14,000. CARIBBEAN 
$13,500. TEHERAN £11,500. SOUTH AFRICA R10,000. ZAMBIA, TRIPOLI, 
FRANCE, SPAIN, GERMANY, GREECE, GIBRALTAR, JERSEY, NIGERIA, 
CENTRAL AFRICA, KUWAIT, DUBAI. GULF STATES. 


NEWLY QUALS — PROVINCES 


BIRMINGHAM. international firms. Audit or tax to £4,000 
BRISTOL. International firms. Audit or tax. £3,500-+ 
MANCHESTER. International firms. Audit or tax. £3,600-+4+ 
LIVERPOOL. International firms. Audit. £3,600 
LEICESTER. International firms. Audit £3,700 
READING. international firms. Audit. £3,750 
NORWICH. International firm. Audit. £3,500 
MAIDSTONE. Large local firm (100 staff). £4,000 
NOTTINGHAM. International firms. Audit. £3,500-+- 
TONBRIDGE. Multi-branch firm, General £4,000 
SLOUGH. Multi-branch firm (Audit or Tax) £4,000 
SHEFFIELD. International firm. Audit. £3,500-+- 


UNQUALIFIED SENIOR £4,500 


Small West End firm seeks unqualified senior preferably in age bracket 30-45. We 
are currently handling a number of vacancies for unqualified staff, not requiring 
time off for examinations - including the City liquidation department of a national 
firm. No previous insolvency experience needed. 


P.A. PARTNER £4,850 


Mayfair. Owing to expansion our clients, a small/medium firm with a high-class 
clientele have acquired new offices. They are prepared to pay top rate for A) newly 
qualified as p.a. to a partner. 


AUDIT MANAGER to £5,500 


Established City firm (80 staff) seek 1 or more A.C.A.s as immediate or prospective 
managers. Candidates must be of partnership calibre. 


TRUST STAFF £3,500-—£6,000 


Administrators for 2 large City firms involving a high element of personal tax 
to £6,000; also at Baker Street £5,500. Cambridge £4;500+. Semi~seniors 
London Wall £4,500. Holborn Viaduct. Piccadilly, Cambridge. Liverpool Street. 
Cannon Street £3,500—£4,300. 


HOME COUNTIES — AUDIT/TAX 


MAIDSTONE. Prospective Partner. Multi-branch firm £5,500 
Personal tax senior. £3,750 
BASINGSTOKE. Audit Senior. Multi-branch firm £4,000+- 
BERKSHIRE. Assistant Audit Manager. Large provincial practice £5,500 
Assistant Tax Manager. Large provincial practice £5,000-+- 

TONBRIDGE. Audit Seniors. Large local tirm to £5,000 
BRIGHTON. Prospective Partner, Sussex firm £5,500 
Personal Tax Senior. Local firm £4,000 

BLETCHLEY Personal Tax Manager. Multi-branch firm £5,750 


LEWISHAM. Company/Personal Tax. London firm decentralised c. £5,000 
WEYBRIDGE. Assistant Manager. Multi-branch firm ‘ £5,000 


CAMBRIDGE. Personal Tax and Trust Seniors to £5,000 
EAST GRINSTEAD. P.A. Tax Manager. Palatial office £4,000 
CROYDON Company/Personal Tax. National firm decentralised £6,000 

Personal Tax Senior. London firm £4,500 
SOUTHEND. Personal Tax Semi. London firm £3,500 


LUTON. Personal Tax Senior. National firm 
REDHILL Personal Tax Senior, relocated tax department of London firm £4,000 
GUILDFORD Personal Tax Manager. London firm 


FINCHLEY. P.A. Tax Partner. Company/Personal £6,250 


In thefirst instance please telephone Mark Pembroke, F.C.A., Oliver Hart, A.C.A., A. M. Pembrokejor write (quoting age, dates of relevant qualifications and home telephone number) 


Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE « 021-236 5513 







76 CHEAPSIDE - LONDON EC2 es 


TELEPHONE : 01-236 0011 


Pembroke 
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PERSONAL TAX 


TAX ASSISTANT, EC2 Circa £4,000 
A small firm which i is in close proximity 
of Liverpool Street Station seek a person 
with some professional office experience. 


TAX SENIOR, SWI £4,000+- 
A most interesting position exists with 
this small progressive firm of Chartered 
Accountants. They seek a keen young 
person to deal with Personal Tax. 
Opportunity to deal with a little Com- 
pany Taxation also. 


TAX SENIOR, WC1 = £4,500-£5,000 
This medium-sized firm require a Tax 
Senior who will be offered the oppor- 
tunity to advance to Manager in due 
course. 


TAX SENIOR, EC2 Circa £5,000 
Our clients, who are a leading City 
International firm of Chartered Ac- 
countants, need an additional Senior 
person for their Personal Tax Depart- 
ment. Excellent future prospects. 


TAX SENIOR, WC2 Circa £5,000 
A very good opportunity has arisen with 
a medium/large go-ahead firm for an 
ambitious Tax Senior who must have 
had previous experience with Chartered 
Accountants. 


TAX ASSISTANT, BCL Circa £4,200 
This medium-sized City firm seek a keen 
young lady/gentleman Personal Tax 
Assistant who will be offered an inter- 
esting portfolio of tax cases. 


TAX ASSISTANT, COLCHESTER 
Circa £3,000 

Good prospects exist for a young Tax 

Assistant with this medium-sized firm. 


TAX SPECIALIST, EASTBOURNE 

£4,500+ 
Our clients are seeking someone with 
first-class C.T.T. experience. In addition 
to a very rewarding salary a car will be 
provided. 


TAX ASSISTANT, MORECAMBE 

Circa £3,000 
A young person with some Personal Tax 
experience will be offered a very inter- 
esting post with good training. 


MANAGER, MANCHESTER 

£4,000 +- 
Large International firm seek a Manager, 
preferably A.T.LI., to handle Taxation 
and Trust work. 


» le 


de Executive 


H 





Care 


Limited ` 


Taxation& Audit Appointment Specialists 


243 Regent Street, London W1. 


we 
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COMPANY TAX 


TAX MANAGER, EC1 Circa £6,000 
Our clients are of medium size and they 
seek a person who has been specialising 
in Company Tax for at least three years. 
This frm operate flexi-time arrange- 
ments and offer 4 weeks’ holiday. 

TAX MANAGER, EC4 d 
Medium/large firm seek a well experi- 
enced person, preferably qualified for a 
position predominantly concerned with 
Company Tax, but a working knowledge 
of Personal Tax is also required. 

TAX ASSISTANT, WC2 Circa £5,000 
Go-ahead Central London firm require 
a go-ahead Tax Assistant. Excellent 
SE exist with this very friendly 


rm. 

TAX SENIOR, WC2 Circa £5,000 
Excellent prospects exist with ‘this 
medium-sized firm who wish to engage 
someone, preferably A.T.I.1., in their 
substantial Tax Department. 

TAX ASSISTANT, EC2 Circa £5,000 
Our clients are a substantial firm very 
close to Liverpool Street Station who 
seek someone with several years’ experi- 
ence of Company Taxation. 

TAX ASSISTANT, WC1 Circa £4,000 
A Personal Tax Assistant with a little 
Company Tax knowledge who is keen 
to advance in this field is sought by a 
medium-sized firm of Chartered Ac- 
countants. 

TAX SENIOR, EC1 Circa £5,500 
Large City firm can offer a most 
rewarding and progressive position to 
someone with good taxation knowledge. 


TRUST STAFF 


TRUST ADMINISTRATOR, WC2 
£4,000+- 
Our clients, who are a large firm with a 
substantial Trust Department, seek 
someone with at least a few years’ Trust 
accountng and administrating experi- 


TRUST SENIORS £4,000—£5,000 
We have many positions at this level i in 
Central London. Our clients are seeking 
reliable Seniors who have had several 
years’ specialisation in the Trust field. 
TRUST BOOK-KEEPER, KENT 
Circa £4,000 
Our clients are a first-class firm of 
Solicitors who require a person with 
good Trust book-keeping experience. 


Telephone: 01437 6063 


AUDIT 


AUDIT MANAGER, W1 Circa £6,000 
Our clients are seeking a qualified person 
who is well experienced in handling the 
Audits of medium-sized companies. 


SENIOR, EC2 Circa £4,500 
This small firm require a recently quali- 
fied A.C.A./A.C.C.A. to deal with a 
wide variety of auditing and taxation. 


P.A. TO PARTNER, W 

d 000-£5,500 
A Chartered Accountant with two or 
three years’ post-qualification experience 
is sought by this medium-sized firm. 
Excellent prospects. 


P.A. TO PARTNER, WC1 Circa £4,850 
A newly qualified A. C. A. is required by 
this small friendly firm. Good future 
prospects for the right person. 


NEWLY QUALIFIED, WC1 

Circa £4,009- 
Rapid advancement can be made with 
this medium-sized firm by an ambitious 
newly qualified Accountant. 


SENIOR, Wi £4,000--£4,500 
Our clients are seeking a recently quali- 
fied Senior who has gained good pre- 
vious experience, preferably with a 
medium-sized firm. 


MANAGER, SOUTHAMPTON , 
Circa £4,500 
A qualified and well experienced person 
A sought by a medium-sized progressive 
rm. 


SENIOR, LUTON Circa £3,500 
The local office of a City based firm have 
a vacancy for an Audit Senior with good 
previous experience. 


NEWLY QUALIFIED, 

EAST GRINSTEAD £4,000-+ 
A good opportunity has arisen with a 
rapidly expanding firm. First-class ex- 
perience will be gained with this firm. 


SENIOR, TUNBRIDGE WELLS 

Circa £3,500-+ 
Our clients can offer good future pros- 
pects for advancement to a recently 
qualified A.C.A./A.C.C.A. 





PROVINCIAL VACANCIES 
Our register continues to bulge with vacancies for all levels of tax and audit 
staff. There are now more opportunities than ever in most Cities and Towns. 





LOE OE PE, LE, PX LLL ga E an, gp KL of XS gu, LP gt OO 





\ 
\ 
\ 
, 
\ 
\ 
A 
A 
A 
\ 
\ 
\ 
A 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
A 
, 
, 
\ 


THE ACCOUNTANT, October 7th : TAXATION, October 9th, 1976 


NEWLY QUALIFIED? 


INTERESTED IN A TAX 
CAREER? 


London — Manchester — Birmingham 
To £4,850 | 


We are retained by the specialist tax department of a major practice to 
recruit newly qualified chartered accountants for three of their U.K. offices. 
As a preliminary there are one or two questions you may want to answer 
for yourself. | 

1. Can you work in a tax department after qualifying and still obtain 
your practising certificate ? 

2. Is it sufficient to have only an interest in tax, with no significant 
experience, and still obtain a position in a major tax practice ? 

3. Is there a practice where you can get tax planning and international 
experience within a matter of months rather than years ? 

4. is there a practice where you can obtain a mixed portfolio of clients 

ranging from private individuals to international groups operating 
from U.K. and overseas locations ? 

5. Is there a tax practice which has Tax Training Courses for newly 
qualified staff including coverage of both personal and corporate 
tax subject matter with an accent on planning ? 

6. Is it possible to find a firm where there is close client contact right 
down the line to tax senior level and where individual initiative is 
openly encouraged ? . 

The answer to all these questions is an unqualified YES. 


lf you would be interested to learn more about this practice then complete 
the coupon below and return it to Trevor Atkinson A.C.A. 





Douglas Llambias Associates Ltd., 


410 Strand, London WC2R ONS. 

£ Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. ` 


D 
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Please send me a copy of ‘Facts about a Career in Tax’. 
Name | i 


Address o i 
Stage of qualification 


i Home tel. number 
E Douglas Llambias Associates Ltd., | 





and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 





410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 p 














GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY SEE US. 


‘Top 50’ FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the ‘Top 50° backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. 


Ki 


WHY COMMUTE? 

VACANCIES IN CHELMSFORD, HORSHAM, CRAWLEY, 
BRIGHTON, MAIDSTONE. 

Our Provincial Consultant in Moorgate can offer specialist guidance 
on professional positions throughout Southern England. Telephone 
for immediate advice for vacancies in your area. 


PE II FINALISTS c. £3,800+Study Leave 
Pass or fail, a limited number of openings exist with our client - 
a leading large practice. All large firm advantages, i.e. Modern 
Audit Techniques, Public Companies, Investigations, Courses, etc. 
STUDY LEAVE GIVEN IF NECESSARY. 


MANAGER — PROSPECTIVE PARTNER £5,500 

NW. LONDON 
Rare opportunity for an A.C.A. to assist a Partner in running | a 
E profitable practice with view to partnership in 
short term 


SEMI-SENIORS/SENIORS SLOUGH 
Small progressive practice offers ideal opportunities for broadening 
all-round audit experience by handling accounts of a wide variety 
of clients. Salaries negotiable a.a.a. 


DIVISIONAL CHIEF ACCOUNTANT £6,000-- STAINES 
Outstanding opportunity for A.C.A./A.C. C. A./A.C.M.A. seeking 
' senior line position, offered by leading manufacturing group, as 
Chief Accountant of one of their major divisions. Excellent group 
promotion prospects. 


AUDIT SENIOR c. £4,000 
Newly qualified A.C. A. /person out of articles, major firm, cent- 
rally based, wide audit spectrum, excellent career prospects, oppor- 
tunity to specialise. 


P.A. TO PARTNER c. £4,000 E. SUSSEX 
Newly qualified A.C.A. /experienced unqualified person, right hand 
to partner of medium-sized firm, wide variety of audit and tax in 
superb offices. 


CROYDON ` 
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accountancy The biggest and best 
g 9| personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


AUDIT MANAGER c. £4,500 BIRMINGHAM 
An A.C.A. with around five years’ post-qualification experience 
is offered an excellent opportunity to join an expanding practice 
south of the City Centre. Early responsibility will be given to the 
successful applicant who should have a thorough knowledge of 
taxation as well as first-class audit and accountancy experience. 


YOUNG ACCOUNTANT c. £4,000 LEEDS 
Subsidiary of international engineering group offers responsibility 
and experience to C.A. seeking move to industry. 


SUPERVISING SENIOR to £4,000 HALIFAX 
To control portfolio of varied clients. Mainly audit work. Experi- 
ence more important than qualifications. 


ACCOUNTANT c. £4,750 MANCHESTER 
Leading export Co require C.A. to liaise with management team to 
provide up-to-date financial data. Commercial experience pre- 
ferred but not essential. 


QUALIFIED AUDITOR c. £4,000 MERSEYSIDE 
Qualified audit supervisor sought by diversified commercial 
group based on Merseyside. Person appointed will direct audit at. 
units in NW. area. 


A.C.A. TO £5,000 CARDIFF 
Medium-sized Cardiff practice offer A.C.A. with 4-6 years’ post- 
qualification experience the chance to control audits and utilise 
his/her knowledge of company and personal taxation. Excellent 
prospects. 


COMPANY ACCOUNTANT c. £4,750 MID-GLAMORGAN 
Qualified A.C.A. capable of working on own initiative required for 
Rhondda Company. Responsible for the entire accounting function. 


CORPORATE TAX SPECIALIST c. £5,000 LEICESTER 
Promotion opportunity for experienced "tax person with inter- 
national C.A.’s practice to join as Tax Manager-designate. Salary 
very flexible depending entirely on age, qualifications and experi- 
ence. 


A.C.A.s AUDIT £3,500-£4,500 

LEICESTER AND NOTTINGHAM 
Several international practices currently offer newly qualifieds and 
people with post-qualification background, good audit experience 
including computer audit. Salaries reflect age, qualifications and 
experience, 





63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1.01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


14 Temple Street, BIRMINGHAM.021-643 6201 
49.King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS.0532 38384 

1 West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF.0222-371446 
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Some people are gifted to advise and guide 
others — and prefer it to everyday practice. Asa 
qualified chartered accountant (male or female) 
you may have a leaning in this direction. 

Then consider this unusual career 
opportunity — rare in our profession. 

‘Thomson McLintock and Co is one of the 
major firms of practising accountants, with 19 
offices in the UK and many associates overseas. 

We operate a centralised training programme 
intensively concerned with teaching modem 
auditing techniques and related activities. The 
objectives are to improve work standards, 
produce audit specialists and assist students to 
qualify. | 

As a member of the training team you would 
be involved in developing new and updating 


UK Training 
Manager 
















existing courses for the firm. f 

You would be directly involved in lecturing 
and in the supervision of case study work. You 
would also participate in the administration of 
the programme of courses which is primarily 
residential. Familiarisation with American 
auditing procedures would be a Helpful 
contribution to the firm's international training 
programme and some overseas travel may be 
expected. 

Ideally you will have at least two years’ post 
qualifying experience with a progressive firm, 
more in the rigorous practical field than in a 
training environment. 


The salary we are offering will not be less 
than £6,000, more for particularly appropriate 
experience. 









BIRMINGHAM 


MAJOR INTERNATIONAL 
PRACTICE 


NEWLY QUALIFIED £3,400-£3,850 
RECENTLY QUALIFIED TO £4,250 


ON SEPTEMBER 13TH YOU QUALIFIED ASA 
CHARTERED ACCOUNTANT. 


Whatever else you are considering doing at this critical 
stage in your career you must now make sure that you 
consolidate your position. This means that your next 
appointment MUST offer you : 


TRAINING 

PUBLIC COMPANY AUDITS 
COMPUTER EXPERIENCE . 
INTERNATIONAL CLIENTELE 


Our client, one of the foremost firms, has retained us to 
find FIVE newly qualified or more experisnced Chartered 
Accountants. It may be your last opportunity before 
Autumn 1977 as itis certainly one of the few since Autumn 
1975. 


For our-comprehensive handout on the practice contact 
Trevor Atkinson A.C.A., quoting reference number 1664, 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 


ui 





Write for further details to David M. Parkes at 
Thomson McLintock & Co. 
15 Pembroke Road, Bristol BS8 3BG, 
or telephone 0272 32291. 


"MI, 












~ Talk Training 


There is plenty of talk about training — pre and 
post qualification... .formal tuition . . . . on-the-job 
instruction.... 

jt can all sound very impressive. 

We believe in training because we attach the 
greatest importance to achieving the highest 
standards at all levels throughout our practice. 

Whether specialising, or as a member of an audit 
team, you will benefit from the continuous review 
of our training programmes. This will be evident by 
your participation in our development and by your 
contribution, at first hand, to our clients. E 

if you share our outlook and are seeking an 
environment which encourages ability, write to me 
for information on the opportunities within our 
practice. 


A.D. Harverd 

Hacker Young 

St. Alphage House, 2 Fore Street 
London, EC2Y 5DH. 
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THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 





WILLIS L 


NEWLY QUALIFIED to £4,800 
A four-partner firm in London WC1 wishes to recruit a newly 
qualified Chartered Accountant to act as a personal assistant to an 
over-burdened partner. Excellent career opportunity for an am- 
bitious Accountant. Please reply to Laurence Smith. 


AUDIT SENIOR to £4,500 


A competent audit senior who need not be qualified but should 
be well experienced is required by our client, a medium-sized 
London firm. Good future prospects exist with this rapidly expand- 
ing firm. For details please reply to Laurence Smith. 


AUDIT MANAGER £5,750 
A seven-partner West End firm of Chartered Accountants wish to 
appoint an Audit Manager. Previous Managerial experience is not 
essential although some knowledge of work at a supervisory level 
would be helpful. Age open. Please reply to Laurence Smith for 
details. 


: PA TO PARTNER £6,000 
A medium-sized London practice has a vacancy for a qualified 
accountant A.C.A./A.C.C.A. Excellent opportunity to gain good all- 
round experience in an interesting, non-routine role. The successful 
candidate should be capable of dealing with clients at partner level. 
For details please reply to Laurence E. Smith. 


NEWLY QUALIFIED to £4,500 
International firm of accountant in the ‘Top 10’ require newly quali- 
fied accountant with a good examination record.Would suit a person 
wanting to gain large firm experience and training. Please reply to 
Laurence Smith. 


POTENTIAL PARTNER 
RICHMOND — to £4,500 


Small firm near Richmond require a recently qualified chartered 
accountant who is interested in joining a small firm with view to 
partnership. Expanding practice with a wide range of clients. For 
details please reply to Laurence Smith. l 


TAX ASSISTANTS up to £4,000 


Large firm of accountants near St Pauls offer excellent training to a 
young person wanting a career in tax. Must have some Bank, Revenue 
or Professional experience. Please reply to Laurence Smith. 


PERSONAL TAX WI £4,500 


Medium-sized firm of accountants situated in London W1 require an 
experienced personal tax assistant. To join a team of six ladies. 
Please reply to Laurence Smith. 


PERSONAL TAX 
CANNON ST. £4,500 


Experienced tax assistant required to join a small department of a 
medium-sized City firm. Good prospects for anyone studying AT LL 
Please reply to Laurence Smith. 


PERSONAL TAX | 
PICCADILLY ` £4,000 


Small friendly practice with some interesting clients seek a personal 
tax assistant for their expanding department. Must have at least 
12 months’ experience with either Accountants or Solicitors. 





Cardinal House 
39-40 Albemarle St, London W1. Tel: 01-629 4463 


LIBERIA £8,000 + free accom. 


One of the most politically stable African countries. International 
C.A.s in Monrovia require newly qualified person for a two-year 
contract. Salaries are paid in U.S. dollars. Personal tax at about 
15%. Savings in excess of £2,500 per annum. For further details 
please reply to Laurence Smith. 


JAMAICA £'7,500+Car 


An excellent opportunity has arisen with a well-known international 
firm of accountants for their office in Kingston. Good experience and 
training plus the opportunity to assume a much higher level of 
responsibility than is usual in the United Kingdom. Please send for a 
aa o our information sheet on Jamaica or speak to Laurence 
mith. l 


BERMUDA £7,500 (tax free) 


One of our clients, a large firm of chartered accountants, has a vacancy 


Tor a qualified person to work for two years in their Bermuda office. 


The successful candidate must be single and have a fairly good exami- 
nation record. Preference will be given to someone who is free to 
leave the U.K. within about two months. To find out about this 
position and general information about Bermuda please reply to 
Laurence Smith. 


IRAN to £11,500 inc. allowances 


Our client, an international practice, wishes to appoint several newly 
qualified Chartered Accountants to their rapidly expanding Tehran 
office. This is a first-class opportunity to gain excellent post- 
qualification training and experience whilst saving at the rate of 
£2,500 per annum. For further information both about Iran and our 
our client please reply to Laurence Smith. 


ZAMBIA to £7,500+free accom. 


Vacancies currently exist with our client, a well-known firm of 
accountants, for their Lusaka office. Pleasant climate, good experience 
and excellent prospects for capital accumulation. For further details 
please reply to Laurence Smith. 


AUSTRALIA up to £8,000 


Atop internationally known firm of accountants has vacancies in their 
Sydney and Melbourne offices for a Chartered Accountant qualified 
within the last 2 years. The positions are on a two-year contract 
basis, the firm paying return air fares for the successful candidate and 
his family. Excellent experience and good post-qualification training 
is available. For further details please reply to Laurence Smith. 


HONG KONG to £8,000 


Two-and-a-half-year tour with our client, a top international firm of 
accountants, is open to a newly qualified C.A. with a good examina- 
tion record and some large firm experience. For an information sheet 
on Hong Kong please contact Laurence Smith. 


SIERRA LEONE 


to £6,500 +free accommodation 

Our client wishes to recruit two chartered accountants to work in 

their Freetown office for a minimum period of 18 months, commenc- 

ing in January 1977. Sierra Leone can offer good prospects for capital 

accumulation and first-class experience. For details about our client 

ST de the way of life in Sierra Leone please reply to Laurence 
mith, 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W1 01-493 9441. RATES 
from £150 per hour to £3:00 per hour. The services of our Permanent Divisions are at all times ‘available TO TASK FORCE 


PERSONNEL. 


21 Ansdell Street 
London W8 5BN 


01-937 9521 


ACCOUNTANCY 


NEWLY/RECENTLY QUALIFIED A CA: 


` £4,000-£5,500 


Firms smal] to International. We retain sole agency on many ‘plum’ jobs. 


RESITTING PE2 FINALISTS 


To £4,000 


Many clients offer a ‘package’, including paid study leave and Course Fees. 


Beanennecesernam 


MANAGER 


£6,000-£7,000 


Audit and GP A.C.A. c. 30. Excellent opportunity for early partnership. 


P.A. TO PARTNER. WEST END 


£4,850 


A.C.A. successful in July examinations. Small, fast-expanding and dynamic Practice, 


P.A. TO PARTNER. CITY 


£5,000-£5,500 


Managerial role for young A.C.A. in medium-sized firm. 


SENIOR. NATIONAL FIRM 


c. £4,700 


Ideally A.C.A. trained and recently qualified in a large Sr international firm. 


INVESTIGATIONS/TRAVEL. COMPUTER AUDIT 


£5,000-£6,500 


A.C.A.s with French or German; A.C.A.s to whom Fortran or Cobol make sense. 


ACCOUNTANT (COMMERCE). CHELSEA 


£4,000-£5,000 


Competent experienced person, possibly in the Profession now. Age 25—40. 


SENIOR, WEST END 


£4,500 


Qualified or unqualified person. Auditing and General Practice. 


P.A. TO SENIOR PARTNER. HOLBORN 


£5,500 


Ideally A.C.A, with 2-3 years P.Q.E. Stimulating congenial environment. 


PE1 FINALISTS (OUT OF ARTICLES) 

Many current openings in London and throughout the U.K. 
(OR EXPERIENCED). WEST END. 

To manage the company secretarial affairs of a medium-sized Practice. 
ACCOUNTS/TRUSTS/TAX. VICTORIA 


A. C.i E? 


To €3,500 
c. £5,000 
£5,000-+ Benefits 


Management of individual financial interest for members of affluent family. 


AUDIT 


one A.C.A. age 23+ to assist manager, 


SENIOR 


OXFORD 
CROYDON 


A.C.A.s and Finalists for progressive multi-branch firm. London rates. 


P.A. TO PARTNERS 


HARROW 


Referred Finalist or recently qualified AC A. General Practice with Tax bias. 


SENIORS 


UTON 


A.C.A.s, Finalists, or otherwise experienced, for office of National firm. 


LIQUIDATIONS 


COVENTRY 


To £4,500. Preferably A.C.A., with some experience in the sphere. S 
MANY OTHER PROVINCIAL OPENINGS INCLUDE: 

BIRMINGHAM, SLOUGH, CHESHUNT, BRIGHTON, SWINDON, LEICESTER. 
MAIDSTONE. ILFORD, LINCOLN. MANCHESTER, LEEDS. LIVERPOOL. SHEF. 

FIELD, EDINBURGH. CHESTER. STAINES. WOKING. TAUNTON, NORWICH 
NORTHAMPTON, MORECOMBE, CHICHESTER. R 


eee Cah esse 


Telephone or write for full particulars. 


GDC « KENSINGTON - 01-937 9521 


SENIOR 
AUDIT ASSISTANT 
£4,500 p.a. plus LVs 


required by partner in West End 
firm of Accountants, Not neces- 
sarily qualified, but must be fully 
experienced in order to qualify 
for the above salary. Telephone 
Partners. 01-636 7493. 





TAXATION SENIOR 


required by Holborn Chartered 
Accountants. Prime responsibility 
for personal tax cases with pros- 
pects of promotion to Manager 
and company tax work. Salary 
£4,000-£5,000 according to ex- 
perience.We are a medium-sized, 
go-ahead and happy firm —Write 
N. Sassienie, Barnes Roffe & Co, 
24 Bedford Row, London WC1iR 
AHA. 


TAX SPECIALIST 
£8,000 plus Bonus 


A challenging and rewarding position with excellent prospects is 
offered to a first-rate person with all-round experience, 


perhaps 


gained as a Tax Manager/Partner in a medium to large firm of Ac- 


countants. 


The successful applicant will join a firm of Tax Specialists providing 
high level advice on a wide variety of tax problems embracing both 
personal and corporate taxation. 


Please apply in writing to: 
M. Z. Hepker 

25 St. George Street 
Hanover Square, London W1 
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GABRIEL DUFFY 
(CONSULTANCY) 


TE 





ACCOUNTANCY 


TASK 
21 COPTHALL AVENUE, LONDON EC2R 7BN 


01-628 7931 PERMANENT PLACEMENTS 


FORCE LTD 





01-628 7934 TEMPORARY ASSIGNMENTS 





LONDON OFFICE 
01-628 7931 


Mr M. Riley-George, Ni.E.C.1., 
Head of Permanent Recruitment 


PROFESSION 


P.A. TO PARTNER. — Tunbridge 
Wells. c. £4,000. — Ref. 2218. 

AUDIT SENIOR. — Tunbridge Wells. 
Qualified or unqualified. £3,500- 
£4,000. Ref, 2218. 

LONDON ECI. — Senior. £4,000. — 
Ref. 2216. 

AUDIT SENIOR. — Tunbridge Wells. 
£3,500-£4,000. Finalist or failed Part 
H. — Ref. 2217. i 
AUDIT STAFF. — Maidstone. Quali- 
fied P.E. Ii students or experienced 
unqualified clerks, salaries from £2,500 
~£4,000 p.a. ~ Ref. 2214. 

GROUP MANAGER/AUDIT. -~ 
Maidstone. e. £5,500 pa 2-5 years’ 
post-qualified experience, to manage 
three small teams. — Ref. 2214. 
OFFICE MANAGER. ~ c. £4,000 p.a. 
Maidstone. Will involve day-to-day 
running of all administration, staff 
selection and training. New position. 
Preferred age 27—40. — Ref. 2214. 
AUDIT SENIORS. — London c. 


~ £4,500. Preferably graduates with first 


examination passes. First-class op- 
portunity, — Ref. 2213, 

AUDIT SENIORS AND JUNIORS. — 
London EC2. Up to £4,250 p.a. ~ 
Ref, 2211. 

AUDIT STAFF qualified or unquali- 
fied. Salisbury. Up to £5,000 p.a. — 
Ref. 2210. ? 

AUDIT SENIOR. - Richmond. c. 
£4,500. — Ref. 2205. 


TAXATION 


COMPANY TAX MANAGER. — Lon- 
don. e. £6,000, City office of national 
firm requires C.A. with thorough 
knowledge of UK tax — Ref. 3819. 

PERSONAL TAX. — London. £5,000- 
£6,000. Must be a good person, — Ref. 


3817. 

CORPARATE TAX MANAGER. 
London. £6,000+. Al! aspects of 
corporation tax with knowledge of 
personal tax. ~ Ref. 3816. 
PERSONAL TAX SENIOR. — Pro- 
fession or Inland Revenue experience. 
£4,500 p.a. ate Ref. 3815, 

PERSONAL TAX ASSISTANT. - 
London e, £3,250-£4,500.. ~ Ref 3815/6 
PERSONAL TAX ASSISTANT. ~ 
London ECI. Ex-Revenue or similar. 
£3,500. — Ref. 3814. 

ASSISTANT TAX ACCOUNTANT, ~ 
London SWI. For commercial com- 
pany. c. £4,000. — Ref. 3813. 
PERSONAL TAX ASSISTANT. ~ 
London ECI. e. £3,500. Preferably 
with limited corporation experience. — 


ef. : 
TAX SENIOR/ACCOUNTANT. -~ 
For London WI practice, partnership 
prospects, Salary £6,000 negotiable. ~ 
Ref. 3810 

SENIOR TAX CONSULTANT. ~ 
London EC4, For major international 
practice. Salary £6,000 negotiable, — 
Ref. MRG., 


SLOUGH. ~ Tax Senior. £4,500. — Ref. 
3802 


SEMI-SENTOR TAX. — Slough. £3,500 
p.a. — Ref. 3807/1. 

TAX SEMI-SENIOR. ~ London SW1, 
Up to £4,000. Personal tax, may be 
interested in starting corporation tax. 
— Ref. 3805. 

TAX EXECUTIVES. — London W1. 
For major tax consultancy. Salaries 
£10,000. ~ Ref. 3804. 


INDUSTRY AND 
COMMERCE 


LONDON, ~ Newly qualified ac- 
countants for diverse major inter- 
a proup. Salaries upto £5,000 
p.a. eg g D D 
ACCOUNTANTIINTERNAL AUDI- 
TOR. — Based Southall. c. £5,000. 
Young single person, 40 per cent time 
overseas. — Ref. RG. 
ACCOUNTANT. - London W1. 
£5,500+bonus. C.A. or A.C.A. aged 
28, three years’ commercial experience 
for major oil exploration company. — 
Ref. 9072. 

YOUNG O., & M. ASSISTANT. — 
Harrow. £3,000 neg. — Ref. 9071. 
ASSISTANT TO COMPANY AC- 
COUNTANT. - Milton Keynes, 
£4,500-£5,000. — Ref. 9070. 
MANAGEMENT CONSULTANTS. — 
London. We are seeking young 
qualified C.A.s with some post- 
qualification experience who would 
like to go into the management con- 
sultancy field. Salaries will be from 
£6,000-£10,000+. — Ref. 9064. 
LONDON. ~ Newly Qualified Ac- 
countant, £4,500. For financial and 
management accounting. ~ Ref. 9062. 
MANAGEMENT ACCOUNTANT, — 
NWI10. e £3,500. Not necessarily 
qualified, ~ Ref. 9057. 

READING. ~ Accountant £5,000+ 
car. To control accounting function 
and prepare monthly and annual 
accounts. A.C.A. preferred. — Ref. 
RP/1133. Apply Reading office. 


‘OVERSEAS 


We are currently recruiting for the 
profession and will be particularly inter- 
ested to hear from people who would 
like to, discuss employment in the 
following countries: 
Canada, Bermuda, 
Jamaica, Nigeria, 
South Africa, 

Australia, 
Bahrain. 
ACCOUNTANT for French Sub- 
sidiary. A private international group 
of companies urgently requires suitable 
qualified accountant to take charge of 
its accounting and associated pro- 
cedures of its French subsidiary based 
in Lyons. This is a new position neces- 
itated by substantial growth of the 
Company. The position will involve 
responsibility for a smaller unit 
situated in Belgium. Our clients are 
looking for an ambitious A.C.A. who 
speaks fluent French. Remuneration 


Hong Kong, 
Zaire, Zambia, 
Cayman Islands, 
Barbados, Bahamas, 


. and other benefits will be commensur- 


ate with ability and experience. This 
is a good opportunity for a young 
accountant wishing to gain experience 
in the E.E.C, ~ Ref, 9073. 





PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenby R. J. Page M. J. Cobley 
Loca! Director Local Director Local Director 
8 Queen Victoria Street, 65 New Street, 45 Renfield Street, 
Reading, Birmingham Glasgow, 


Berks. 
Tel. 0734-59 9830 


B2 4D 
Tel. 021-643 5241 


Scotland. 
Tel. 041-221 3312 


THE ACCOUNTANT, October 7th : TAXATION, October 9th, 1976 


Management Accountant 
£6,000 + p.a. 


A well established Civil Engineering 
consultancy with international connections 
is currently developing its UK operations. 
They require a management accountant for 
their London based organisation. 

The position offers considerable scope 
for a qualified person in their early 30s, 
experienced in normal UK company accoun- 
tancy procedures, with a flexible approach 
to the problems associated with a dynamic 
expanding organisation. 


GAB RI F L, D U F FY A1 Anadal Street 
(CONSULTANCY) ` "eens 


TAXATION 
A.C.A.s FOR TAX 


£4,200--£5,000 
Newly/Recently Qualified, with or without tax experience to date, i S 





COMPANY TAX MANAGER "mee From £7,000 
Some involvement with Personal Tax; leading international firm of C.A.s 

TAX P PART NER-DESIGNATE. GRAY’S INN £6 ,080 min. 
Ambitious AC A. with 1-2 Lk SC of Tax, initial Managership. 

PERSONAL TAX. MAYFAIR £4,500.--£5,500 
Tutelage in international Tax with top- -ranking firm of tax consultants. 

PERS TAX. (BANKING). CITY. £4,000--£4,500 
With all the generous fringe benefits (House Loan etc.) of a leading Bank, 
PERSONAL TAX. INTERNATIONAL CAS, £6,000 
A.C.A. preferred, but an experienced A.T.I.1, (or Student) will be EE 
COMPANY TAX. WEST END £5,500--£6,500 
Some Persona! Tax. Leading international firm of C.A.s. 

PERSONAL TAX SENIOR. CITY £5,000 
Medium-large firm adjacent to Caan ër Station. 

PERSONAL & COMPANY TAX. CITY. £6,000 

` Excellent short-term managerial one with first rate Internationa! 

PERSONAL TAX SEMI-SENIORS. ALL AREAS. £3,506--£4,500 
Age 20 or 60. in the urgent demand for experienced staff age is largely Given 
COMPANY TAX CROYDON 
To £6,500. Qualified or aes experienced, to age 35, , 
ASSISTANT TAX MANAGER SLOUGH 


c. £5,500. A.C.A, with 1 to 3 years’ oe in Tax. 

PERSONAL & COMPANY TA MANCHESTER 
Either experienced person or A.C. S wishing to specialise. International firm. 

TAX MANAGER. FINCHLEY 
c. £6,250, Excellent career opportunity for qualified or experienced EE wey 


T VERPOOL 
£4,200~£4,800+-. Company and Personal Tax in expanding Department 

A.C.A. FOR TAX ARROW AREA 
Young person with P.Q.E. tax experience seeking EE prospects 
PERSONAL TAX HORNTON HEATH 
c. £4,500. Decentralised Departement of rapidly growing conden firm. 

PERSONAL TAX REDHILL 
£3, sae 000-++-. Quality casework for those eager to learn and unwilling to 

com 


TAX 
e eg {c. £5,000) and Assistant (£3,750) for local office of National a 


OTHER ‘CURRENT OPENINGS INCLUDE: 
. NORWICH, LUTON, BRIGHTON, KETTERING, LEICESTER, SOUTHAMPTON, . 
- BATH, BIRMINGHAM, AYLESBURY, YEOVIL, CHESTER, ALDERSHOT, DORKING, 
READING, GLASG ow. 


Telephone or write for full details. ` 


GDC - KENSINGTON - 01-937 9521 


Reply with full details to:— 


HILLS MOORE RECRUITMENT LIMITED 
107 PARK STREET, MAYFAIR, LONDON, W1Y STA 


gängeg 





FROM TICK TAX 
‘TOTIN TAX TO BRAS TAX. 


We're well known for giving techniques; the opportunity to work 
young accountants the opportunity in one of our European offices; anda 
to work on a wide variety of accounts:. friendly working atmosphere where 
anything from credit houses to ability counts for more than 
commodity dealers to boutique conformity. 
owners. Men and women interested in 

But we can also give you the furthering their career in any of the © 
opportunity to specialise - most offices shown below should get in 
notably in taxation. And specialist touch with David Gwynne-james, 
knowledge in taxation combined with Arthur Young McClelland Moores 
in-depth experience ofa wide range & Co., Moor House, London Wall, 
of clients is one of the soundest bases London EC2Y SHR 
fora successful career in accountancy, Tel. 01-628 4070. A MM 

Atthe same time you will get | Y 
progressive training in advanced audit 





Wider experience for a better career. 


| Offices in: Aberdeen, Birmingham, Bristol, Dundee, Edinburgh, Forfar, Glasgow, Jersey, Liverpool, London, Manchester, Newcastle, Nottingham and Perth. 
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TAXATION 


TRUST MANAGER 


London WC2 c. £5,000 


Our client, a small profitable firm of accountants, specialising in 
private companies, individuals and partnerships, are looking for 
someone to run their growing trust department. Reporting directly 
to the partners he or she will be responsible for detailed provisions 
of trust work ranging from £5,000 to £2,000,000 and will also deal 
with tax planning and executorships. The right person will be ex- 
perienced in trust work with a genuine interest in problem solving 
in the light of new legislation. The prospects are good. 


Male or female candidates should telephone in confidence for a 
Personal History Form quoting Ref. 19045/A, Mrs Indira Brown, 
Hoggett Bowers, Executive Search & Selection Consultants, London. 
Tel. 01-734 6852. 


Sutherland House, Argyll Street, London W1E 6EZ. 


PERSONAL TAX SPECIALISTS 
Spicer and Pegler 


Have vacancies in the personal tax department of their 
Birmingham Office for senior personal tax specialists 
with existing professional experience. Applicants must 
be capable of handling all tax aspects of the affairs of a 
specific portfolio of clients. 


Encouragement is given to those wishing to take the 
Institute of Taxation examinations, and opportunities 
to attend the firm’s specialist training courses are 
available. 


Applications to: 


The Tax Partner, 
Lombard House, 
Great Charles Street, 
BIRMINGHAM 
_B3 3LU 


CONDITIONS OF 
ACCEPTANCE OF 

"CLASSIFIED 
ADVERTISEMENTS 


Large firm of City Chartered 
Accountants has vacancies in 
expanding Personal Tax 
Department. Opportunities 
exist to work on UK and/or 
international tax, Vacancies 
areat Tax Senior level, 
although younger or less 
experienced specialists would 
be considered, Excellent 
training will be provided. An 
appropriate salary will be 
offered with very good career 

rospects. Please telephone 
E ight op 01-628 4070 
for an informal interview. 


. The publishers cannot guarantee 


insertion on any specified date, but 
every effort is made to comply with 
advertisers’ requirements. 


. The publishers will not be held liable 


for any loss occasioned by the failure 
of any advertisement to appear from 
any cause whatsoever. 


. The publishers will not accept res- 


ponsibility for printing errors which 
may appear or for any consequences 
arising therefrom. 


. Box number addresses must not be 


used for the receipt of original docu- 
ments, goods or payments of any kind, 
nor are "hey available for the diş- 
tribution of canvassing matter. Any 
letter is liable to be opened for exam- 
ination of its contents. 


. The right is reserved to refuse, cancel, 


suspend publication, or alter any ad- 
vertisement which in the opinion 
of the publishers does not conform 
with recognized professional 
standards. 
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TAXATION — LIVERPOOL 


The Liverpool Office of an international firm of chartered account- 


“ants requires a tax specialist to concentrate on developing and 


expanding the tax side of the practice. 


Thorough knowledge and experience of personal and company 
taxation are essential and tax planning will be an important feature 
of the work. 


The background of a suitable candidate could be either in the 
Revenue or the profession and the preferred age is between 30 
and 40. The prospects will largely depend on the performance 
achieved and only a person justifying high initial remuneration will 
be appointed. 


Please reply to Box TL 25728 stating age and details of experience. 


TAX SENIORS ` 
LOOKING FOR A CHALLENGE? 


‘Our expanding tax department is looking for senior 


personal tax specialists to take charge of interesting and 
varied client allocations. 


Experience is more important than qualifications. 


We are aware of the high salary levels in this specialised 
area, and the remuneration will be based on experience 
and ability. 

If you are interested in proving your ability in a pro- 
gressive environment, contact: 

A. J. G. Snitter, Esq. 

Finnie Ross Wild & Co 

Lee House | W 
London Wall, London EC2Y 5AX 


or phone 588 4100. 


c £9,000 


TAXATION 
EXPERTISE 


Our client, a well-established London based financial enterprise, 
requires a taxation specialist to assist with a wide range of 
fiscal and financial matters. 


The successful candidate is likely to be an accountant with at 
least five years’ post qualification specialist experience in 
company and personal] taxation. 


Brief but comprehensive details of career and salary to date, 
which will be treated in confidence, should be sent to: 


The Executive Selection Division -—MA699., 


Coopers & Lybrand Associates Ltd., 
Management Consultants, 
Shelley House, Noble Street, London, EC2V 7DQ. 





Maggele dt a Rr tema E Lane aE ela | 


Have you 
applied C.C.A., 
to your own 
future 


prospects? 


Short term benefits are no substitute for 
long term career development. That’s why the 
young accountants who join us can plan their 
own long term future with us. They can 
identify the benefits of our in-depth training 
programmes — they can see for themselves 
the opportunities we provide to practise 
advanced auditing techniques, to work with 
colleagues who are experts in technical | 
subjects, whether Investigations, Insolvencies, 
Computers, Consultancy, Tax or Trusts — and | 
they can meet for themselves our young ! 
partners who are enjoying the rewards of 
| 
| 
| 
| 
j 
| 


ern Eër ëmer Mere 


ability and achievement. 


If you, whether male or female, are 
trying to evaluate what your future progress 
really should mean, come and talk and we'll 
tell you what it means to us. 


Write for a copy of our booklet “Your 


Career Development with Spicer and 
Pegler’ 


Contact 


Deborah Harman, 

St. Mary Axe House, 

56/60 St. Mary Axe, 

London, EC3A 8B. 

Tel: (01}-283 3070 
‘BELFAST BIRMINGHAM 
BRISTOL CAMBRIDGE 
GLASGOW 
‘LONDON 


CARDIFF 
LEEDS 


MANCHESTER 
NEWCASTLE UPON TYNE 
NOTTINGHAM 


Internationally Spicer and Geste 





E N H eter ere le wr are il Bo est AN PS tA EE a yeti se 
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PA to FINANCIAL DIRECTOR 
Central London to £6500 


Qur Client, a £200M company in the retail sector seeks to 
appoint a qualified accountant aged 26/30 to be engaged in 
a range of special ad hoc assignments covering the whole 
spectrum of financial and management accounting. 


The appointee will have a high degree of personal drive and 
ambition, be able to work swiftly under pressure and com- 
municate effectively at all levels. 


Fringe benefits are generous and include substantial staff 
discount on purchases, four weeks holiday, season ticket 
loan and subsidised meals. 


COMPUTER AUDITOR 


South Coast c £5500 + subsidised mortgage 


A rare opportunity exists for a young ACA with good pro- 
fessional computer auditing experience to join a leading 
British company, initially within their audit group. 


The appointee will enjoy considerable freedom to imple- 
ment original ideas, providing a sound basis from which to 
progress rapidly into management. 


In addition to the heavily subsidised mortgage, full re- 
location expenses will be paid where appropriate. 


MANAGEMENT ACCOUNTANT 
South London c £5500 + Car 


A medium sized British company in the commercial sector 
(t/o £20M) seeks to appoint a young, highly motivated 
ACA. 


Reporting to the Financial Director, the successful applicant 
will work entirely alone, designing and installing a new 
management accounting and information system. 


This is a key position and would appeal to someone recently 
qualified, looking for their first step into industry. 


rrr TTT rrrrTrrrrrrrrrrrerrrrrrrerrrrrrrererir rr rier rrrrerrri irises 


OVERSEAS? : 


Please tick appropriate boxes.. 
: CI PROFESSION - INDUSTRY 





C NORTH AMERICA : 


CL EUROPE 

: LI MIDDLE EAST [LJ AUSTRALASIA 
Ee" ie l 
lee e 
Present Salary E  .useccscsesrecesneeeees Age eren : 


Qualifications ET : 
Home Phone No: Seeerei : 


AR RED AR EE KHER PCS SRA AHHH ERE RESTOR AHA OR RETR TPA EE ROTHER ET PEP Anan 


oyd Chapman Associates 


23-25 Maddox Street London WiR9LE 01499 7761 Ba 
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WEST END CHARTERED 
ACCOUNTANTS 


Progressive firm able to offer 

excellent salary and opportunities 

-has vacancies for the following 

positions: 

1) AUDIT MANAGER - with at 
least four years’ P.Q.E. in the 

f profession. 

2) UNQUALIFIED SENIOR - 

with at least seven years’ 

experience in the profession. 


PLEASE TELEPHONE: Mr Gerroll 
at 01-935 2964. 













COMPANY TAX MANAGER 


LONDON CIRCA £6,000 


The City office of a National firm of chartered accountants with 





international associates requires a manager for its company tax 
department. A thorough knowledge: of U.K. tax is essential and it is 
unlikely that anyone with less than three years’ company tax ex- 
perience will be appointed. 


Conditions of employment will include four weeks annual holiday, 
flexible working hours, luncheon vouchers, life assurance cover and 
contributory pension scheme. Please write to Box CT 25697. 








Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 









Senior Vacancies Commerce & Industry The Profession 
Ref. SASO Ref. MAroo Ref. PAroo 
Over fifty posts offering One hundred vacancies from One hundred posts of all 
salaries over £5,000 in £3,500 — £5,500 grades in the profession 
commerce, industry Ref. OA So in Britain and 
and the profession in Over fifty jobs for part- overseas offering salaries 
the U.K. and abroad. qualified accountants to £4,000 to. £7,000+- 

A Š Cross Keys House 
Richard Owen A E 

Char en ASSOCIates Tondon ECR 6eEL 

Our service, which finds the right jobs for hundreds of accountants every year, Telephone: 01-638 3833 
is free, confidential and personal, : (24 hour answering service). 
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CORPORATE AUDIT- EUROPE 


Surrey-based to£5,500 
ACAACCA -Aged23+ - 


Our client is a major U.S. Group, with an extensive network of European SE 
subsidiaries, seeking to recruit an auditor for their European Corporate Audit ` SG 
function. ES 

_ This is an opportunity to gain experience of the Group's wide-ranging European ce 


EE 
EE 
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=: activities. Future prospects are excellent either within the financial function or ` #8 
SS elsewhere within the Group’s international and expanding operations. Se ? 
ss The successful candidate, male or female, will be qualified with large firm audit = 
SS ` experience and the personality and maturity to communicate effectively with senior ` 
“= management. SS 
S3 Salary is negotiable to £5,500 plus benefits. SE 


Ko 


For further information and personal history form contact George Ormrod B.A. a 
(Oxon) quoting reference No.: 1689. B 
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Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 


SE 
SE, 
OG 





Telephone: 031-225 7744. 
COMMERCE & INDUSTRY 








TWO NEWLY QUALIFIED 


(or similarly experienced) AC- 
COUNTANTS required by Hol- 


born Chartered Accountants, as 


personal assistants to general Part- 
ners. Salary not less than £4,250. 
We are a medium-sized, go-ahead 
and happy firm. —Write N. Sas- 
sienie, Barnes Roffe & Co, 24 
Bedford Row, LondonWC1R AHA. 





OFFER OF REWARD 


to semi-seniors PE I level 
seeking interesting and 
varied work with medium- 
sized West End chartered 
accountants, 


Excellent opportunity for 
gaining practical experience 
and responsibility in a 
rapidly expanding practice. 

An attractive salary will 
be offered to suitable appli- 
cants. 


Please apply in writing 
with full particulars to 
Warner Bearman, 16 Wim- 
pole Street, London WIM 
8BH. 





CHARTERED 
ACCOUNTANTS 


require soon, new members of staff to fill 
following positions in busy office, located 
in modern accommodation, conveniently 
situated in Basingstoke. 


AUDIT SENIORS 

responsible to Audit Department Mana- 
ger. A.C.A. essential, with preferably 
some post-qualification experience with 
a practice of large- or medium-size. Ex- 
perience of computer auditing would be 
an advantage. Preferred age range 
26-32. Medium-sized expanding prac- 
tice of five local partners. Good salary 
depending on qualifications and ex- 
perience. 


ADDITIONAL TAX 
ASSISTANT 


for small team, responsible to Tax Mana- 
ger. Previous experience of personal tax 
essential and of company tax desirable. 
Good salary depending on qualifications 
and experience. Part-time might be con- 
sidered. 

Please write or telephone Brooking, 
Knowles & Lawrence for attention of 
Partnership Secretary, Brook House, 
Alencon Link, Basingstoke, Hants. Tel. 
(0256) 64522. 





SALARIES 
AND LOCATIONS 
Advertisers are invited to state in 
their advertisements the approxi- 
mate salary range that they are 
prepared to give or require, and 


also their geographical location. 

This will greatly assist those 
who propose answering advertise- 
ments and pessibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 
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CHARTERED ACCOUNTANTS 


in 
North-East Scotland have two vacancies for newly or recently 
qualified Chartered Accountants: 
(a) AUDIT ASSISTANT. This applicant will have qualified in a 
larger firm and have experience in the latest audit techniques. 


He or she will be required to work on his/her own initiative in the 
audit of several medium-sized Limited Liability Companies and in 
addition to organise local Authority audits. 


The applicant will be directly responsible to the partners. 


(b) PARTNER’S ASSISTANT. A qualified assistant is required 


in a busy country office to assist the resident partner in all aspects 
of Accounts and Taxation. The work will involve revising accounts, 
interviewing clients, correspondence, etc. 


This is a small general practice and a good deal of initiative is 
required. The work is interesting and varied. 


Both these positions offer eventual partnership prospects in the 
future. 


Box CA 25763. 


PERSONAL 
TAX SPECIALISTS. 


LONDON-CITY 








Between £3,000 and £6,000 


Due to rapid development of our personal tax service to 
foreign nationals working in the United Kingdom, we are 
expanding the Personal Tax Department in our London Office. 
Vacancies currently exist at Assistant Manager, Associate, Senior 
and Semi-Senior level. 

We envisage that those selected are likely to have had 
between two and five years personal tax experience gained in 
either the profession, the Inland Revenue ora bank. Familiarity 
with the tax aspects of foreign nationals (mostly Americans) 
working in the United Kingdom would be essential at Assistant 
Manager level but less significant at lower levels where relevant 
training will be provided. Importantat all levels is clarity of 
thought and expression and general ability to communicate well 
with our clients. 


Training of staffat all levels is ofa high standard and for those 


with real aptitude and ambition prospects for promotion and 
financial reward are excellent. 

Benefits include a contributory pension scheme, life cover, 
health scheme, season ticket loan and four weeks annual holiday. 
Starting salaries will be competitive within ranges appropriate to 
level ofappointment. 

Please telephone for an application form or write in 
confidence enclosing brief career details to: 

David Gwynne-james, Arthur Young 
McClelland Moores & Co., 

Moor House, London Wall, 

London EC2Y 5HP 01-6284070 














Personnel Resources 


Accountancy and Taxation Recruitment 
Permanent or Temporary 


01-248 4767 


The 


Lira shed 6 WARDROBE PLACE 
echniques 
ie LONDON EC4V BHR 





Personnel Resources operates a division specialising in accountancy posts, also 
taxation. The division deals with vacancies in public practice, industry and 
commerce, from relatively junior openings to very senior. We give below, this 
week, a selection of posts and invite the inquiries of suitable applicants. 


Commerce — London — Young Qualified Accountant — c. £4,500 plus 
bonus — To deal with Financial Records and preparation of monthly profit 
statements and cash forecasts. A recently qualified accountnat would be ideal. 
Excellent prospects. Ref. 118 
international Electronics Company — London — to £7,500 — Financial 
Controller required by a large International company. Several years’ experience 
is required in a senior financial capacity and the post reports direct to the manag- 
ing director. Ref. 117 
Printing Trade — Essex — Accountant — Attractive salary — This post 
reports to the Chief Accountant and will embrace cost investigations, System 
reviews, forward planning and preparation of budgets. Preferred age about 30 
with a recognised Accounting qualification. Manufacturing environment experi- 
ence is desirable. Ref. 11 

Milton Keynes -Manufacturing Company requires an assistant to Chief 
Accountant. — Salary £5,000 approximately — A.C,A./A.C.C.A, Aged about 
27 is required with two to three years’ post-qualjfication experience. Computer 
experience would be helpful and housing is readily available. A higher salary 
could be paid for an applicant of exceptional background. Ref. 103 


Taxation — London — Battersea — £9,000 — A taxation manager is required for 
the Head Office of a very large industrial company with diverse operations. He 
will be in charge of a wide range of taxation work with about two assistants. 
An extremely good opportunity. Ref. 1021 
Taxation — London — Salary £4,250 to £5,250 — This is an exceptional kind 
of opportunity to work on personal tax. The post is available to an A.C.A. or 
A.T.LL but an unqualified experienced applicant willbe considered. The age range 
is 25—50. This job invoives in addition to taxation work, the preparation of clients’ 
annual accounts which adds additional interest. Ref. 1019 
Taxation ~ London — c. £7,500+ Car. — A tax specialist is required for a 
large commercial organisation. A wide range of taxation will be dealt with 
including trading and acquisition, subsidiary companies’ taxation including 
overseas implications. A law degree would be an asset. Relocation expenses 
where necessary. Ref. 1018 
Taxation — London — Our client requires 2 persons, one at £4,500 and another 
more junior at £3,550 to deal with personal tax. In the first instance the successful 
candidate will have own cases. Ref. 1917 
Taxation ~ South Coast — £4,500+Car. — Unique opportunity in ideal 
surroundings for experienced person to specialise in capital transfer tax, 
although other aspects of taxation will be involved. A.C.A/A.C.CA/A.T.LL 
an asset but unqualified experienced candidates will be considered. Prepara- 
tion of individuals” annual accounts will add interest to the job. Age range 
25/50. Ref. 1018 


Taxation ~ London — Salary £6,000 to £8,000 — A firm of Financial 


Advisers. Is in process of expanding and invites applications from accountants 
with some taxation experience. To deal with a varied range of taxation work for 
personal, partnership and corporate taxation matters. Ref, LJG 
Taxation — London — £6,000-£8,000 — A very large firm of accountants seek 
additional staff to deal with corporation and personal tax. Applicants should 
be A.C.A. ot A.T.LE Ref. 1004 
Provincial Taxation Vacancies — We are dealing with vacancies at the 
present time in Northamptonshire, Oxfordshire, Liverpool and Woking. Please 
make inquiries. Ref. 1006 
Taxation — London — We have various other vacancies but space makes it 
impossible for us to show them all. If your job in taxation is not here please con- 
sult us, and we may be able to help you. Ref. LUG 
Taxation — London ~ £5,000—-£11,000 — A large firm of international account- 
ants has asked us to assist in the recruitment of specialist taxation staff of various 
grades. If you are a qualified accountant and have good taxation experience you 
will be eligible for consideration at high level. If your experience is limited then 
an assured career is yours with this particular firm. Ref. 1002 
Taxation ~ London — 2 A.C.A.s are required to train in taxation. HIGH level 
taxation knowledge is not required at this particular stage, as the training will 
provide this. The salary ranges from £4,500 to £5,500 according to ag etc. 

Ref. 1001 


Overseas — Various firms of chartered accountants, have asked us to assist with 
the vacancies they have in West Africa. We have other vacancies for chartered 
accountants in Jamaica, South Africa and Hong Kong. Also Tehran, Zambia, 
Malawi, Tanzania, Australia and New Zealand. Ref. LJG 


Profession ~ London ~ £3,000-+- — Applications are invited for this post with 
a medium-sized firm of chartered accountants to deal with work connected with 
Lloyd's Underwriting syndicates. APPLICANTS must be accurate with figures 
and a knowledge of capital gains tax specially as it affects stocks and shares 
would be an asset. Ref. 2017 
Profession — Kent — Recently qualified accountants are required, salaries 
around £4,000. THESE Soils ARE IN VERY congenial surroundings. Applicants 
could be A.C.A. or A.C.C.A Ref. 2014 


AFTER 7.30 p.m. or WEEKENDS RING 0323 764128 
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PUBLIC PRACTICE 





ACCOUNTANTS (East London) require an 
experienced assistant to deal with a variety of 
personal and company taxation cases, Salary 
£4,000 to £5,000 per annum. Suitably experi- 
enced persons only please. -- Box AE 1350. 
ACCOUNTANTS, NW. LONDON. ~ Small 
friendly firm require experienced incomplete 
records clerk. — 01-458 7244. l 
AUDIT SENIOR required with ability to 
apply and implement modern audit methods. 
Excellent opportunity of advancement in 
expanding Middlesex chartered firm. Salary 
negotiable. — Full details to Box AS 1431. 
AUDIT SENIOR for Sussex coastal town 
practice as P.A. to partner in small, expand- 
ing firm. Experience of private company 
accounts and incomplete records essential. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
BERKSHIRE chartered accountants with 
two offices currently seeking young qualified 
accountants familiar with private company 
audit work and related taxation. Also young 
finalists. Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
BLESSED-CALLABY LTD provides a 
personal service to help your next 
appointment. — 40 Great Marlborough 
Street, London W1 (01-734 3466). 
CAPABLE SEMI-SENIOR ACCOUNTANT 
with at least 2-3 years’ experience required 
by Uxbridge firm of Chartered Accountants. 
Good experience together with career pros- 
pects, Negotiable salary according to ability. 
— Apply Staff Partner, 35 Belmont Road, 
Uxbridge. — Tel. 89-~36336. 


TAX 


CAMBERLEY. — Personal assistant required 
by expanding firm. Good and varied experi- 
ence, capable of taking responsibility and 
using own initiative. Salary £4,000 plus 
envisaged. — Phone 0276 28668. 

CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6236. 


ł 





CHARTERED ACCOUNTANTS 


City Chartered Accountants require an 
accountant to assist in their audit de- 
partment. The work will consist mainly 
of preparing accoounts of medium-sized 
companies in the office. The position 
offers considerable scope and responsi- 
bility. The commencing salary is £3,750 
per annum, luncheon vouchers and three 
weeks’ holiday, with a season ticket paid 
one year in advance, ~ Please reply Box 
CA 7445. 





CHARTERED ACCOUNTANTS in Read- 
ing and Newbury require qualified assistants, 
male or female, in expanding and varied 
practice with prospects of advancement. 
Successful applicants will receive a com- 
mensurate salary with regard to age, ex- 
perience, etc, details of which please submit 
to: James & Cowper, White Hart House, 
Market Place, Newbury, Berkshire. 


to £6,000 
Central 
London 


Have you considered moving your employment to broaden your 
experience? As part of a firm providing comprehensive services to 
a variety of individuals and companies in terms of planning as well as 
compliance with basic formalities, the London Office of the practice 
offérs an opportunity to increase your know-how into areas where, 
perhaps, you have not been previously involved. 

Essential requirements are that you should have at least a good 
understanding of accounts and have a grounding in personal tax. 
Some experience of complex tax matters, possibly including planning, 
would be an asset and would be reflected in the salary to be negoti- 


ated, in a range up to £6,000. 


Applicants, ‘male or female, A.C.A. or ATI, should send C. V. 
and a statement of the areas of immediate interest to: 


a 


CHARTERED ACCOUNTANTS 


near Chancery Lane require newly quali- 
fied chartered accountant as personal 
assistant to a partner £4,500 p.a. — Box 
CA 7453. 





CHARTERED ACCOUNTANTS WC 


require experienced qualified assistant 
for general practice. Partnership pros- 
pect in the near future £6,500 p.a. — Box 
CA 7454, 


Taxation 


We require a Senior Taxation Assistant for our Cork office. The 
successful candidate will be required to deal mainly with the new 
Corporation Tax, but a knowledge of Personal Taxes and Capital 
Gains Tax would be an advantage. Ample opportunity will be 
afforded to acquire further knowledge and experience. 


An attractive salary will be offered with membership of our 
non-contributory pension scheme. Those who feel they have the 
appropriate experience and qualifications are invited to write 
in strictest confidence or telephone (Cork 26631) Frank Belton 
or our Taxation Manager, Jim O'Sullivan. 


~ 


| 


a 


at Lk 


= 
=a 
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ILPAR the recruitment problem solvers. 


, TRUST ACCOUNTANT 


Work on own initiative. Large city firm C.A.s responsible to manager. 


— P1674, 


PERSONAL TAX ASSISTANT 


Trinity House 
8 Georges Quay 


‘ardner GO, irela 


Bes Chartered Accountants 








RN DÉI 


£Neg. 


c, £4,000 


Mo 





Rothman Pantal] & Company 
Friends’ Provident House 
2 King Street 
London SW1Y 6QL ; 


OPPORTUNITIES IN EXPANDING PRACTICE 


BRIGHTON 


Applications are requested for staff to fill the following posts in a 
progressive, expanding firm of Chartered Accountants. 
MANAGER. A quailfied Accountant with relevant post-qualification 
experience and with a broad technical base, able to control a sub- 
stantial block of Clients. 
QUALIFIED SENIOR. Ideally a'newly qualified Accountant with 
substantial audit experience, capable of working independently on 
a wide range of clients’ affairs. 
SENIOR — SEMI-SENIORS. Individuals capable of showing enthusiasm 
and initiative in dealing with a varied range of general practice 
clients. 
Opportunities for advancement at all levels will naturally follow for 
- the right applicants, and salaries will be at a very competitive level. 

Please write in detail to: 

Hartley, Fowler & Co 

Chartered Accountants 

Regent House, Princes Place 
North Street, Brighton 





Small firm of C.A.s require unqualified person for Thornton Heath 
Branch, — P1650. i 

TAX ASSISTANT ` f to £5,400 
Large City Bank requires qualified Accountant with minimum 5 years’ 
personal tax experience to undertake a number of assignments, good 
prospects. — 1676. 

ASSISTANT MANAGER £5,000-26,000 
Large firm C.A.s Oxfordshire require person with experience of similar 
sized firm. Variety of clients, good prospects, ~ P1656, 


INVESTMENT ACCOUNTING £4,000-£5,000 
Assurance company requires finalist or recently qualified accountant, 
preferably with investment accounting experience, based Central 
London, — 1689. ` : 
ACCOUNTANT . : £4,500-++- 
City Insurance company requires finalist or recently qualified account- 
ant to be responsible for Accounts and Management information for 
7 companies +supervise staff of 6. — 1687. 


MANAGEMENT ACCOUNTANT £4,500-+reloc, Exp- 
e o one of largest food groups in the world based in Sussex 
requires finalist or newly qualified A.C.M.A./A.C.C.A, to undertake 
investigations into growth and profitability, ~ 1685. 

FINANCIAL ACCOUNTANT £4,500 
Large motor company requires a qualified accountant for their Kent 
operations, In charge of the financial accounting systems and re- 
sponsible to the Chief Accountant. — 1683. 

CHIEF ACCOUNTANT , Neg. above £5,000 
City firm of Solicitors require Qualified Assistant to run their accounts 
and give advice to Partners. Job based Putney. — 1678. 
TEMPORARY DEPARTMENT 01-353 5624, 

Telephone Nicholas Jenkins 01-353 0042 (or Home: Pavilion (0788 86} 
3138 reverse charges). 
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4 New Bridge Street, London EC4V GAA 











Chartered Accountants 
require 


QUALIFIED AND UNQUALIFIED 
SENIOR ASSISTANTS 


Experienced in incomplete records and 
company audits. Knowledge of taxation 
an advantage. Good salaries and pros- 
pects for applicants with ability. 


Please give full details of experience 
and related information to Pentin, 
Neame & Co, 17~19 George's Street, 


LONDON WEST END 


A small firm of Chartered Accountants 
requires two clerks (at least six months’ 
incomplete records experience). — Write 
to Nathan & Co, 189 Regent Street, 
London W1. Phone 01-734 8907. 





MARKET TOWN practice in Somerset 
seeking young senior as P.A, to senior 
partner. Good general practice experience 
offered. ~ Wessex Consultants, 2 Peter Street, 


Canterbury, Kent. 





CHARTERED ACCOUNTANTS in pleasant 
resort town of Rhyl, require young qualified 
assistant. Good starting salary and prospects 
for person with sound all-round experience. — 
Apply to Box CA 1370. 





COOPERS & LYBRAND 


Chartered Accountants, have a vacancy 
in the Trust Department of their Man- 
chester office for an unqualified person 
(male or female) to assist in the admini- 
stration of trusts and preparation of ac- 
counts and in addition, deal with some 
personal income tax returns. There is 
ample scope for promotion within the 
firm. Good salary, five-day week, 
luncheon vouchers, three weeks’ holiday. 
— Applications to the Trust Partner, 
St. James’s House, Charlotte Street, 
Manchester M1 4DZ. 





DEVON CHARTERED ACCOUNTANTS. - 
We require a clerk in our insolvency depart- 
ment for work that is not just routine. In- 
solvency experience not essential but know- 
ledge of accounting and book-keeping 
required, — Reply to T. E. Nickels, 50 The 
Terrace, Torquay. 

DEVON PRACTICE currently seeking 
young senior as asistant to senior partner. 
Experience of incomplete records and private 
company audits important, ~ Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

EAST SHROPSHIRE practice of chartered 
accountants with good industrial and agri- 
cultural clients require assistant to partner 
who must be experienced in auditing, 
ststems work and personal tax. — Please apply 
in writing, stating age and previous experi- 
ence to Box ES 1490. 





East Sussex Coast Chartered Accountants 
seck newly qualified or unqualified Senior 
Audit Assistants 


Qualified Chartered Accountant or ex- 
perienced unqualified Senior Audit 
Assistant required to manage block of 
audits and be directly responsible to 
Senior Partner. Good salary and pension 
scheme, modern offices, The work covers 
Company Audits and Accountancy 
matters for partnerships and sole 
traders, 


NORTHAMPTON 
COUNT 


Yeovil, Somerset. Telephone Yeovil 25183. 


MERSEYSIDE 


Expanding, medium-sized firm of Char- 
tered Accountants has vacancies for two 
qualified accountants in their audit de- 
partment. 


(i) Assistant Audit Manager: applicants 
should have at least two years’ post-, 
qualification experience in a professional 
office and should be familiar with 
modern auditing techniques. They must 
be competent in the preparation and 
presentation of accounts for medium- 
sized and larger company clients and 
capable of assisting in the organization 
and supervision of staff, 


Gi) Newly Qualified Accountant: this 
vacancy presents an opportunity for 
the applicant to expand the experience 
already obtained. 


Both vacancies have scope for promotion. 
Salary will be dependent on age and 
experience but will be not less than 
£4,000 p.a. for the senior positon and not 
less than £3,000 p.a. for the second vac- 
ancy. Applications should be made in 
writing to the Staff Partner, Mitchell 
Charlesworth, 80-86 Lord Street, Liver- 
pool L2 ITW. 





` NORTH-WEST KENT 
CHARTERED ACCOUNTANTS 


require various personnel for expansion 
programme. Namely: 


(1) P.A. to partners (qualified by exam 
or experience), 


(2) Senior Audit Clerk, 
(3) General Audit/Accounts Clerk. 


These posts carry good salaries and 
conditions of employment. — Please 
write in the first instance in confidence 
with brief but sufficient career details, 
naming concerns to whom your applica- 
tion should not be forwarded, to: 


Gordon F. Vivian, Managing Director 
(Ref. 353/AT), Hemingway Recruit- 
ment Associates Limited, 1-2 Bolt Court, 
Fleet Street, London EC4A 3HP. 


CHARTERED AC- 
ANTS have a vacancy for an 


experienced assistant jn their taxation 


Write or telephone Staff Partner, 


Mannington, Bishop & Briant, 3rd 
peat Hs pra oe Havelock 
oa astings, East Sussex (Hastings 
0424 429292). 





EXPERIENCED TAX SENIOR required 
by small West End chartered firm to handle 
perona tax and trust tax at client level. 
riendly atmosphere, good salary, — Please 
apply to Box ET 1395. 
HOLBORN CHARTERED ACCOUNT- 
ANTS. ~ Senior/Semi-senior with experi- 
ence of preparation of accounts from incom- 
plete records. Realistic salary by negotiation. 
- Write to Mr R. F. Wallis, Hagley Knight 
& Co, 20-26 Lambs Conduit Street, London 


WCIN 3LE. 


department, There are excellent prospects for 
advancement, and a competitive salary will 
be negotiated depending on age and experi- 
ence. Northampton is a pleasant town, 
conveniently situated on the MI, with 
reasonably priced houses, and attractive 
amenities. — Please contact the staff Partner, 
J. R. Watson & Co, 50 Hazelwood Road, 
Northampton. 

NORTH NORFOLK. ~ Senior assistant 
required as P.A. to partner. Not necessarily 
qualified provided that applicant is experi- 
enced in all aspects of provincial practice and 
capable of accepting responsibility. Salary 
by negotiation but commensurate with 
experience ahd ability. Opportunity for 
further advancement in expanding practice. 
Please write with full details of past experi- 
ence to G. E. Edwards, Allen & Co, 25 Garden 
Street, Cromer, Norfolk, Tel. Cromer 2907. 





GOOD PARTNERSHIP PROSPECTS 
Circa £6,500 
We are a small but rapidly expanding firm of chartered accountants in W1 with clients 


in the U.K. and Middle East. 


Our activities range from audits, incomplete records to management accounting 


consultancy, U.K. and foreign taxation. 


We require: 


_An accountant with managerial experience in the profession to take overall responsi- 
bility for production and technical matters. Ref. SM/1. 


Newly qualified accountant/finalist to be responsible for their own portfolio. 


Ref, S/2. 


Write to Box GP 7469 quoting reference and giving details of practical experience. 





NORWICH CHARTERED ACCOUNT- 
ANTS require newly qualified or similarly 
experienced staff. — Write giving full parti- 
culars to Lovewell Blake & Co, 74-75 The 
Close, Norwich, Norfolk. 

OUR CLIENTS, an established accountancy 
practice shortly opening prestigious branch 
office in Central Manchester requires an 
ambitious young chartered accountant with 
existing potential fee base of at least £5,000 
per annum. The appointed accountant will be 
totally responsible for the control and ex- 
pansion of the operation, Excellent guaran- 
teed salary plus a share of the profits. — 
Applications in the first instance to: 
Recruitment Division, Whitefriars Advertis- 
ing Ltd, 8 Boughton, Chester. 
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PERSONAL 
ASSISTANT 


£5,000 WEMBLEY 
This small expanding practice of 
Chartered Accountants has an 
opening for a young qualified 
Accountant with experience of 
general auditing, accountancy 
and taxation to act as an assistant 
to the senior partner. 
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PERSONAL ASSISTANT TO 
PARTNER 


Chartered Accountant with 1-2 years’ 
post-qualification experience to act as 
p.a. in nine-partner in the City of 
London. The position offers excellent 
experience in general practice work. — 
Write Box PA 1484. 


QUALIFIED OR EXPERIENCED assistant 
required by small firm of accountants in 
Tunbridge Wells, mainly incomplete records. 
Age up to 45, — Apply Prior Smithers & Co, 
Osborne House, 12 Mount Ephraim Road, 
Tunbridge Wells, Kent. 

RECENTLY QUALIFIED chartered ac- 
countant required by nine-partner firm in 
London. This post offers excellent oppor- 
tunity for responsibility on large variety of 
work. Attractive salary negotiable. — Write 
Box RQ 1485. 

RETIRED BUT ACTIVE A.C.A,/C.A. re- 
quired. Hants/Surrey border area. Assist/ 
advise overworked sole practitioner. Ex- 
perience in incomplete records essential, 
work from own home. — Write stating experi- 
ence, and rate per hour to Box RB 1456. 
SEMI-SENIOR AUDIT CLERK required by 
firm of accountants in Potters Bar — salary 
negotiable -— knowledge of preparing 
accounts from incomplete records desirable. 
Good working conditions and salary for 
o Zë applicant. - Telephone Potters Bar 





SEMI-SENIORS 


required by Certified Accountants, 
London WI. Applicants should have 
3-4 years’ experiehce in preparation of 
accounts from incomplete records — 
where clients have kept books but not 
nominal or private ledgers. — Applicants 
whose only experience is audit of public 
companies would be unsuitable. Salary 
£3,000—3,500. — Write Box SS 7442. 





SENIOR, Newly gqualified/experienced un- 
qualified, required by well-established firm 
of chartered accountants. Experience of in- 
complete records essential. The successful 
applicant will also be expected to have a 
sound knowledge of modern auditing tech- 
niques. Salary negotiable, ~ Apply, Staff Part- 
ner, Swallow Breck Co, 31 Priestgate, 
Peterborough. | , 
SENIOR required by small but expanding 
Surry chartered accountants. Qualification 
not essential, but must have good knowledge 
of current audit practice, Wide range of 
work, Salary negotiable according to ex- 
perience. — Box SR 1433, 
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SENIOR 
£4,000 - £5,000 p.a. 


Expanding two-partner practice in 
Victoria requires senior for audit, 
accountancy, taxation and incomplete 
record work. Salary depending on ex- 
perience. — Tel. C. Essex, 01-828 8818/ 
6839. 


+ 


SENIOR ASSISTANT, aged 22-35, re 
quired by Beckenham accountants. Know- 
ledge of tax and incomplete records. Salary 
£4,000--£5,000 negotiable. ~ Write in first 
instance to Abbey Services, 111 Elmers End 
Road, Beckenham. 

SMALL FIRM OF CHARTERED AC- 
COUNTANTS in North Lancs seaside resort, 
require a senior (not necessarily qualified) 
to deal with preparation of all types of ac- 
counts, income tax computations etc, The 
successful candidate must be used to working 
without supervision. Partnership prospects 
for qualified person. Salary £3,000 to £4,000. 
~ Please reply with details of experience to 
Box SF 1345. 

SOLE PRACTITIONER in Harrow/Edg- 
ware area offers excellent opportunity to 
qualified man. Personality and ability to get 
on with staff and clients as important as 
qualifications. Future partnership envisaged. 
— Please write with full particulars to Box SF 


SOMERSET. — Well-established practice has 
a vacancy for a qualified assistant to handle 
block of clients, mainly incomplete records 
and small audits. Applications tnvited from 
persons with provincial experience and 
capable of taking responsibility. Good 
starting salary and prospects for the right 
person. — Box SW 1497, 

SOMERSET, Taunton chartered accountants 
require a qualified assistant with good ex- 
perience of general practice to be responsible 
for a section of clients, including Family 
Companies, Partnerships and incomplete 
records. Salary £3,500 - £4,000, dependent on 
experience. Pension scheme, ~ Apply Albert 
Goodman & Co, 3 Hammet Street, Taunton, 
TA) IRB or telephone 0823 86096. 
STAFFORDSHIRE chartered accountants 
currently seeking manager and senior for 
their well-established offices mainly involved 
in audit work. Good opportunity for develop- 
ment of career with independent firm. Con- 
tact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Tel. Yeovil 25183. 
SUFFOLK CHARTERED ACCOUNT- 
ANTS require young qualified chartered or 
certified accountant for expanding country 
practice. There is also a position for an un- 
qualified, experienced senior clerk, — Please 
write with details of experience to. — Turner 
& Ellerby, The Guildhall, Framlingham, 
Woodbridge, Suffolk. IP13 9AZ. _ 
TAXATION ASSISTANT required by 
chartered accountants to deal with Schedule 
E cases, trusts, etc. Applicants must have a 
sound knowledge of all aspects of personal 
taxation. Good commencing salary which 
will be subject to regular reviews. Five-day 
week, four weeks’ holiday, pension scheme, 
etc. ~ Apply in writing to Mr G. I. Langley, 
Pannell Fitzpatrick & Co, 3 Horsefair Street, 
Leicester. 








TAXATION — ESSEX 


An experienced Senior required to 
strengthen our small taxation depart- 
ment. Knowledge of personal and com- 
pany taxation is essential. The applicant 
will be expected to be responsible only 
to the partners. Up to five weeks’ holiday 
and free life insurance available. Salary 
within the region of £4,000 p.a. — Apply 
Tiffin, Green & Co, 11 Queens Road, 
Brentwood, Essex. ‘ 





TORBAY CHARTERED ACCOUNTANTS. 
- Young qualified accountant wishing to 
expand his experience required for pro- 
vincial practice. Usual provincial work with 
a substantial amount of imsolvency work. 
Good salary and prospects. ~ Apply in 
writing to T. E. Nickels, Bishop Fleming & 
Co, 50 The Terrace, Torquay. ` i 
VALE OF CLWYD. — Busy practice requires 
able assistant to handle block of clients. 
Mainly incomplete records and associated 
work, Applications invited from persons 
with sound experience who appreciate the 
problems of a rural practice and have the 
ability to make their own future within 
the firm. Salary envisaged £3,500-£4,000. — 
Please apply in writing to R. D. Parry & 
Co, SA Vale Street, Denbigh, Ciwyd, 
N, Wales. 


[ 
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WALES. — Two manager appointments with 
partnership prospects. One in Cardiff and 
the other North Wales. Both positions 
require young A.C.A.s with good experience 
of provincial office work. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


WEST END chartered accountants require 
unqualified assistant with professional 
experience for small jobs. Five-day week, 
luncheon vouchers, £3,400 p.a. Pension 
scheme. — Apply Box WE 1458. 


WEST END FIRM of certified accountants 

"are looking for a bright audit junior/semi- 
senior with minimum six-twelve months’ 
professional experience. — Ring 01-839 {041 
for appointment. 





TRAINING CONTRACTS 


ABLE CANDIDATE with completed found- 
ation course offered training contract by 
North London C.A.s. Transfer by trainee 
under current contract acceptable with 
principal’s consent. ~ Box AC i511, 

LONDON CHARTERED ACCOUNTANTS 





. require an articled clerk. — Please apply in 


own handwriting to Mr S. Freeman, 109 
Kingsway, London EC2. 

U.K. GRADUATES.—We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours ~ large- or medium-sized 
firms throughout London. — Debco Execn- 
tive. Ring 01-628 2714. 





COMMERCE AND INDUSTRY 





ACCOUNTANCY ASSISTANT required 
for property company in West End. Experi- 
ence in preparation of final accounts and 
schedules, with some knowledge of taxation. 
Recognised intermediate stage preferred. — 
Replies in writing to Box AA 1459, 


ACCOUNTANT/OFFICE MANAGER/ 
MANAGERESS 


£5,000 per annum 


Must have commercial experience. Cap- 
able of producing monthly trial balance 
and cash flow forecasts. Age immaterial. 
A small office situated opposite Becken, 
ham Junction Railway Station, Kent. 


Please phone or write: 


Telephone 01-650 3421-2 
Gardencast Aluminium Limited, 
Sigma House, 

Albermarle Road, 

Beckenham, Kent. 


ACCOUNTANT with business acumen 
and many years’ commercial experience 
to join management of modern factory, 
Reading area, selling engineering products 
home and abroad. - M., 10 Adam 
Street, Strand, London WC2. 





ACCOUNTANT 


required for organisation providing 
comprehensive range of accounting and 
taxation services for private clients. 


Experience of personal tax would be 
advantageous, although an ability to 
grasp the requirements and opportunities 
of the work is more important than 
specific experience. 


_Excellent working conditions, staff 
dining room, free BUPA, season ticket 
loan, non-contributory pension scheme 
and life assurance cover. 


Salary range £4,000 to £5,000. 


Ring R. H. Bowesman on 01-828 
$020. 





ENGLISH STAGE CO. — Royal Court 
Theatre, London, requires full-time financial 
administrator. Preferably with practical 
theatrical experience and accountancy 
training .— Applications to Chairman, Royal 
Court Theatre, Sloane Square, London SW). 





NORTH NOTTS 


Accountant required for Poultry Packers 
to control Finance and Management 
Accounting of expanding organisation. 


Excellent opportunity for qualified 


person. Salary £5,000 upwards. — Full 
particulars to Box NN 1420, 





SENIOR STAFF CONSULTANTS. — 
Pembroke & Pembroke probably hold the 
largest cash reserves of any agency in the U.K. 
Despite the market, 1976 profits exceed 1975, 
Our present staff, although very young, 
generate a relaxed and enthusiastic atmos- 
Diere, We seek experienced consultant for 
immediate directorship. 
YOUNG ADVENTUROUS manufacturing 
company requires person capable of acting 
as company secretary, Practical knowledge 
of finance and accounting required. Dartford/ 
Erith area. Good salary, depending upon 
suitability. — Box YA 1412. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer? 

A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that the 
reply should be destroyed if the advertisement concerned has been 
inserted by your firm or company. 

Lf your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 
merely the name of the group. 

" We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 





ACCOUNTANTS 


Manage the finances of nuclear power! 
£4,175-£4,840 plus £313.20 p.a. supplement. 


British Nuclear Fuels Limited, 
employing some 10,000 people, 
has vacancies at its head office 
at Warrington, which is within == 

daily travelling distance of most "°°" \ 
of the North West. ° 


N PRESTON 
j PRESTON AND M61 
THE NORTH 
XUTHERLAND E 
M57 M6 





M62 
Lk 
WARRINGTON 


P 
CHEADLE 
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WIRRAL AND BIRMINGHAM 
"NORTH WALES K 


Opportunities arise in 
1) STATUTORY AND COMPANY ACCOUNTS 


Final accounting, preparation of consolidated accounts and the financial: 
accounts of subsidiary companies. 


2) FINANCIAL CONTROL , 


Management of the cash resources of the whole group, including funding 


and income. 


3) COMPUTER LIAISON ` 


Continuous review of policy, procedures, and applications of computers 
in the accountancy field. 


4) FINANCIAL PLANNING 


Capital budgeting, long term forecasting. 


Applicants, male or female, must be qualified to ACA, ACCA or ACMA and 
may come from industry or direct from a professional office. Excellent 
service conditions include 22 working days holiday (plus 7 statutory and 24 
privilage days), contributory pension scheme and assistance with housing. 
There are excellent promotion opportunities at Warrington and also at the 
other B.N.F.L. sites, Windscale (Cumbria), Preston and Chester. 


For. application form, please send a postcard 
(NO STAMP NEEDED) to: Assistant Staff 


Officer, B.N.F.L. FREEPOST, Risley, 
Warrington WA3 1BR. 
Please quote reference HEO/AC/ J:56 


= Nom 





British Nuclear Fuels Limited 


at the heart of nuclear power 
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TEMANA INTERNATIONAL LIMITED 


MANAGEMENT ACCOUNTANT 
up to £4,000 


Graduates, Part Qualified A.C.C.A. 
or A.C.M.A.: 


RICHMOND 


We are an international consumer products marketing company, 
located in new offices in Richmond, Surrey. 


We are looking for a graduate who is in the process of qualifying 
with ICCA or ICMA to fill the position of Management Accoun- 


tant. The successful candidate will respond to the Financial ` 


Controller — Europe and will be responsible for the consolidation 
of management accounts and information from our operating 
companies in 14 European countries, the financial appraisal of new 
projects and business ventures in Europe and will assist in the 
development of data processing systems. 

If you are between 25 and 30, a graduate and keen to work in an 
environment where you can develop your skills while you study 
for qualifications, we would be interested to hear from you. Ex- 
perience in a marketing orientated company and in computer-based 
systems would be advantageous. 


Salary will be up to £4,000. Normal fringe benefits are provided. 
Applications in writing should be addressed to: 


Mrs V. F. Cook 
Temana International Ltd 
26-28 Paradise Road 
Richmond 
Surrey 





philosophy. 





_ CRAWLEY, SUSSEX 


We have now decided to expand operations 
in the Accountancy field. Realising that this isa 
very competitive business and in view of the 
current market situation, a rather special 


HEADQUARTERS 
ACCOUNTANT 


circa £4,750 


* Mallory Batteries Ltd are an expanding international company 
and leaders in the manufacture of alkaline and mercury batteries. 


* We now wish to recruit an Accountant to join our Financial team 
at our European Headquarters located in Crawley, Sussex. 


* Reporting to the Controller-Europe he/she will assist in the 
preparation of financial performance reports and Accounts of 
Mallory Batteries Europe and should have a sound appreciation 
of both U.K. and U.S.A. accounting practices. 


* This position would ideally suit a recently qualified Chartered 
Accountant who is now seeking a first appointment within the 
industrial sector. 


* We offer first-class conditions of employment, with opportunities 
for advancement, together with assistance towards relocation 
expenses where appropriate. 


Please send full details of experience to: 


G. M. SMITH, Personnel Manager 
MALLORY BATTERIES LIMITED 
Gatwick Road, Crawley, Sussex 

g or telephone Crawley 26041 . 


DURACELL 


Great people to work with 


Experienced Accountancy 
Recruitment Specialist 


A tough assignment to develop an existing framework 


‘A member of the MCS Group, which has 
several highly profitable companies Gperating in 
the recruitment field, the Accountancy People has standards are demanding but for the successful 
been in business for six months. Existing Group 
clients created the demand for its existence and 
from a deliberately low-profile beginning we are period. 
convinced of the ultimate success-of our unique 


strength of character necessary to build a U.K. 
wide accountancy recruitment service. Our 


applicant the rewards will be high including an 
appointment to the Board after a short qualifying 


If you feel you have the qualities and the 
ability necessary to successfully undertake this 
assignment ring Neil Macmillan on 01-638 0528. 


Friendly House, 21-24 Chiswell Street, 
London ECIY 4UB. 
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individual is sought.who can head-up and develop l 
the Group’s accountancy interests. O 


A total professional with an in-depth 
knowledge of the market, the man or woman we 
seek will possess the drive, enthusiasm and 
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Group 


Taxation Advisor 


salary negotiable 


Our client, a major British 
leisure group, wishes to appointa 
Group Taxation Advisor, a man or 
woman with several years’ com- 
mercial or professional experience 
in the company taxation field. 

The position is based in North 
London. 

_ The main work relates to the 
Group’s UK trading and acquisi- 
tional activities, and includes tax 
planning, tax law interpretation, 
management counselling and tax 
computations/settlements for over 
100 companies. There will also be 
liaison with European subsidiaries’ 
tax advisors. 

. Although in formal terms this 
may appear to be a middle-weight 


‘opportunity, in practice the 


responsibilities and involvement ` 
will be at senior Group level, 


providing valuable career experience. 


Long-term prospects are very good 
indeed. 


The work is demanding, 
requires a positive business ` 
approach, and pays extremely well. 
Candidates (minimum age 25) 
should be earning at least £7000 
now, must be able to demonstrate 
sound commercial judgement plus 
the confidence and authority to 
operate closely with top manage- 
ment. 

Company benefits are 
excellent. They include a car, 
progressive pension scheme, 
medical insurance, and generous 
relocation assistance. 

Ail applications will be treated 
in confidence. Please write with full 
details of your qualifications and 
experience (naming any companies 
with whom you do not wish us to 
communicate) to: 

D. M. Cameron, 
Universal McCann Limited, 


wc 


-36 Howland Street, 


London WIP 6BD. 





‘OFFICIAL ` ` 
APPOINTMENTS 








Inner London Education Authority 


SOUTH WEST LONDON 
COLLEGE 
PROFESSIONAL ACCOUNTANCY 
STUDIES DEPARTMENT 


Qualified Accountant (Senior Lecturer) 
required to teach the following advanced 
level papers in the Professional exam- 
inations of The Association of Certified 
Accountants: Taxation 2, Advanced 
Accounting 4 or Auditing and Investi- 
gations, 

The experience and knowledge to teach 
these subjects is essential, but the whole 
of the successful applicant’s timetable 
would not necessarily be at the Advanced 
level, ; 
The successful applicant would be 
required to undertake responsibility for 
some academic co-ordinating function 
on the Board of Studies or to assist with 
administration generally. Experience 
in teaching and acadenuc administration 
essential, 

Salary. scale: Senior Lecturer: £5,031- 
£5,955 (Bar)-£6,417 (if level of work 
justifies) (plus £312 supplement and 
£402 Inner London allowance). 

Further details and form of application 
returnable within 14 days from — 

The Senior Administrative Officer, South 
West London College, Tooting Broad- 
way, London SW17 (T128). 


OVERSEAS 








ARE YOU SEEKING WORK IN NEW 
ZEALAND? — Our service locates em- 
ployers, employment agencies and accommo- 
dation bureaux for you to contact. — For 
details, Dept. NZA, L.E.A.D.S., 4 Cranley 


Universal McCann 





Road, Ilford, Essex. 


ZAMBIA 


Scaw operates a large Steel & Iron Foundry producing castings for the Zambian Copper Mines. The Plant with five furnaces and mains frequency induction furnace - 
produces over 3,000 Tonnes of cast steel grinding media, carbon and manganese steel and iron castings monthly. The Company have the following vacancies: 


COMPANY SECRETARY 
£18,500. 


The company Secretary will be responsible to the General Manager for the Accoun- 
ting, Secretarial and Administration Functions within the Company. A recognised 
accountancy qualification is essential {A.C.A A.C.M.A., or A.C.C.A.) with mem- 
bership of the Chartered Institute of Secretaries or Company Secretary experience 
an added recommendation. We are looking fora person with a minimum of five years 
post-qualification experience in a similar position, who is sufficiently mature to handle 
responsibilities attached to this senior position. Applicants should preferably be 
aged between 30 and 45 years. 


The starting salary will be not less than K20,000 P.A., which together with annual 
bonus and terminal gratuity will amount to at least £18,500 P.A. {K1=69.5p September 
1976}. Other benefits and relevant data detailed below. j 


Expatriates on a two-year contract are entitled to remit one-third of their taxable 
earnings to the United Kingdom and all their net terminal gratuity after tax. Annual 
leave is seven weeks, Free air passages for the family to Zambia and back, on 
termination of service, free unfurnished accommodation, a furniture allowance on 
arrival and free life and accident insurances are provided. A subsidised medical aid 
scheme operates and allowances for school fees and air fares for children being 
educated outside Zambia are given. The Zambian Copper-belt ts situated at 4,000 
feet and has an extremely pleasent climate. Excellent sports facilities are available 
and there is easy access by air to game parks and coastal resorts. 


WRITE TO: SCAW LTD C/O KANGERLISTIC LTD, 42 Wallingford Road, Goring- 
on-Thames, Reading, Berks RGS OBE, for an application form, and kindly mention 
the name of this publication. : 
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HONG KONG 1976/77 


Up to4 years P.Q.E. To £8,000 — £11,000 


Hong Kong is different — everyone knows that. But do they know that the very best experience for 
recently qualified accountants can be gained whilst living in Hong Kong’s cosmopolitan atmosphere? 


The D.L.A. Guide to Hong Kong will give you the facts. Once you have read it you will be very interested to 
meet a Partner from the Hong Kong office of a large international practice. He can give you the ‘stop press’ news 
on the opportunities, prospects, conditions and salaries that are available with his practice. , 
He has made Hong Kong his permanent home, but you don’t have to. Once you have gained enough 
experience you may want to return to the U.K., go even further afield overseas or make a first move into industry. 
In any event Hong Kong will certainly contribute to your career development. 


Complete the coupon fora copy of the D.L.A. Guide to Hong Kong, readit, then contactlan du Pre, A.C.A. 
quoting reference 1646, for an appointment to find out more. 





- Douglas Llambias Associates Ltd., 
à 410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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Please send me a copy of your ‘Guide to Hong Kong’ 





Name: 
Address: 











Tel. No: 
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WANTED BY PIA. 


Young 
Chartered Accountants. 


PARTNERSHIPS AND 
PRACTICES 











Ifyou are a qualified Chartered Accountant or 


possess equivalent professional qualifications and are within 
an age group between 25 and 30 years as on 1.8.76, we offer 
you a career opportunity with development prospects to 


Senior Management positions. 


The job requires energetic, ambitious and 


hard-working persons, capable of undertaking independent 


responsibilities. 


The job carries emoluments ranging from Rs. 2245/- 


to Rs. 3075/- per month, depending upon candidates’ 


qualifications and experience, exclusive of the usual benefits 
of Provident Fund, Gratuity, Medical and Travel benefits. 


ELIGIBILITY: PAKISTANI NATIONALS. 


ABLE AND WELL EDUCATED -F.C.A. 
{aged 36), seeks to purchase on annuity basis, 
an established practice or blocks of audits in 
London area. — Box AA 6260. S 
A BLOCK of self-employed clients in 
London area wanted by F.C.A. for purchase 
on annuity basis. — Box AB 6259. 

A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or early 
partnership with sole practitioner or small 
firm. Subcontract work and_ temporary 
assignment considered. — Box AC 1465, 


A CHARTERED ACCOUNTANT 
PRACTICE 


in Sussex for sale. G.R.F. about £24,000. 
Well-spread practice; ready for expan- 
sion. Good offices. - Box AC 7464. 


ACQUIRING/DISPOSING? - I act for 
firms of chartered accountants in both fields. 
I have a client firm at present wanting to 
expand by acquisition. ~ Please contact me 
if you are interested in disposing of your 
practice. ~ C, J. Taylor. Tel. 01-248 5932 or 
rein (0246) 71974 or write to Box 


AN OPPORTUNITY to purchase a share 
in a thriving and well-established South 
West chartered accountants’ practice arises 
for a chartered accountant with capital 
available. Partner retiring due to health. ~ 
Interested persons please write to Box 
AO 1373. All communications will be treated 
in confidence, 


A WELIL-ESTABLISHED 
rapidly expanding sole practitioner’s 


firm in the Copperbelt Province in 
Zambia Jooking for an association with 
an International firm. Interested parties 
please write. — P.O. Box 1918 Ndola, 
Zambia. 


Applications specifying the required particulars ò 
along with a recent passport size photograph and copies of 
educational/experience certificates, should reach the 
EMPLOYMENT MANAGER, PIA HEAD OFFICE, 





A WC2 FIRM 
OF CHARTERED ACCOUNTANTS 





KARACHI AIRPORT, not later than October 22. 
Candidates employed in Government/Semi- 


Government Organizations must apply through proper channel. 
INCOMPLETE APPLICATIONS WILL NOT BE ENTERTAINED. 
PLEASE QUOTE PLACE OF DOMICILE AND ATTACH A CERTIFIED 


PHOTOSTAT COPY OF THE SAME WITH APPLICATION. 


CANDIDATES WHO HAVE APPLIED EARLIER FOR THIS POSITION 


NEED NOT APPLY AGAIN. 
Q 








PIA 


Pakistan international 
Great poopie to fy with 


has approximately 1,000 sq. ft of mod- 
ernised accommodation surplus to 
immediate requirements and seeks 
sole practitioner/small firm to enter 
into a working arrangement with the 
possibility of a succession in due course 
on some mutually agreeable basis. The 
practice is broadly based, partners and 
staff total 80 and although depart- 
mental organisation exists, the need is 
recognised for personal and close re- 
lationships between partners and clients. 


‘Our views are flexible and we would 
be prepared to discuss any reasonable 
suggestions. A 


Please reply to Box AW 7443, 


CERTIFIED ACCOUNTANTS, NE London 
{Essex wish to dispose of £8,000 fees mainly 
incomplete records, Cash offers only. — Box 
CA 1478. 

CHARTERED ACCOUNTANT required by 
provincial practice Hants/Sussex borders. It 
is hoped that the appointment will lead to 
a partnership; ability to provide capital 
preferred, after short trial period. Preference 
will be given to a chartered accountant aged 
28 to 40 years, with previous provincial 
experience. ~ Apply Box CA 1390. 
CHARTERED ACCOUNTANTS wish to 
purchase practice or blocks of audits in 
North-east England. Capital available. ~ 
Box CA 1422, 
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ax 
Assessors 


Hong Kong upto £11,000 p.a. 


@ 25% gratuity on salary 
@ Low tax area 

@ Free medical treatment 

@ Free passages 

@ Generous terminal leave 

@ Subsidised accommodation 

@ Special education allowance 

@ Holiday visits for children 


The Inland Revenue Department of the Hong 
Kong Government requires Assessors to assess 
taxes Imposed by the various taxation legislation 
in Hong Kong, to investigate suspected tax 
evasion cases, to recover back tax, and to super- 
vise junior staff engaged in such duties. 


Applicants, who should preferably be under 35 


years of age, must (i) be Associate Members of 
the Institute of Chartered Accountants, the 
Association of Certified Accountants or the 
Australian Society of Accountants or their 
equivalent, and have at least one year’s post 
qualification experience, preferably in taxation 
law and practice; OR (ii) have an Economics or 
other Honours Degree with Accountancy as one 
of the subjects studied, plus 3 years’ post 
qualification experience in taxation law and 
practice; OR (iu) have successfully completed a 
3-year course for Inspectors of Taxes in the 
United Kingdom; OR (iv) have appreciable 
experience as an Assessor or similar rank in tax 
administration in Commonwealth Countries. 


Appointment will be for an initial period of 2} 


years. The salary range for the post is HK$4,600 - 


~ FK$7,795 per month (approximately £6,490 — 
£11,000 p.a.)*. Starting salary will depend on 
professional experience in excess of the mini- 
mum requirement. 


For further information and an application form, 
write to the Hong Kong Government Office, 
6 Grafton Street, London, WIX 3LB quoting 
reference APPT/IRD/ASS at the top of your 
letter. Closing date: 1st November, 1976. 


* Based on exchange rate HK$8.50= £1.00 
This rate is subject to change. 


Hong Kong Government 





ZAMBIA 
K.11,500*& 
Substantial Benefits 


Recently qualified accountants are 
required for two year contracts in Zambia. 


The international accounting exper- 
ience gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 


recreational facilities. 


Important benefits include free accom- 


modation,a settling-in allowance, paid return 


air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity 
of 25%. Thecapital accumulation by acc- 


ountants during this time can be excellent. 


For further details, please write to: 


David F. Pratten 
Deloitte & Co, 





34 Farringdon Street, 
London EC4P 4DL. 





CHARTERED ACCOUNTANTS, North 
require young C.A, with 
post-qualification experience in small-to 
n, with a view to partner- 
ship. — Apply with full details to Harold 
Smith & Son, 3 Clwyd Street, Rhyl, Clwyd. 


Wales Coast, 


medium-sized 


£10,000. - Box EF 1510 


ESTABLISHED ACCOUNTANCY FIRM 
wishes to acquire a practice in Greater 


EFFICIENT FIRM of chartered accountants 
(2) in SW. London/Surrey suburb with own 
offices seek a practice with GH. E of up to 


I AM AGED 28, I qualified 4 years ago, 
am an A.T.LI and am_presently pros- 
peetive partner in a Central London 
rm. 
Tuam seeking a potential partnership 


CHARTERED ACCOUNTANTS, Edgware, 
wish to meet A CA with a view to partner- 
we or working arrangement. ~ Box CA 


COUNTRY TOWN appointments in Eng- 
land and Wales for A CAS 25-35, seeking 
positions with partnership prospects, Pro- 
vincial office experience an advantage. ~ 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset, Telephone Yeovil] 25183. 


DO YOU HAVE a management and/or 
succession problem? Are there certain busi- 
ness avenues you would like to develop via 
the practice? Please contact me ~ if you are 
based in N.,W. or City of London. I am a 
young professional management orientated 
chartered accountant with a small nucleus 
of profitable fees and some spare capacity 
and seek development and accommodation 
via an amicable association, ~ Tel. 01-458 
7507 or write Box DY 7465, 


Manchester area. Negotiations with existing 
partners will be entered into. — Replies to M. 
Atkins Esq., Glaisyers Solicitors, 16th Floor, 
53 Portland Street, Manchester. 
EXPANDING PRACTICE in Harrow] 
Pinner area, G.R.F. approaching £40,000, 
seeks to acquire practice with about £20,000 
G.R.F. in same area. Outright purchase pre- 
ferred, but will consider part-purchase/ 
working arrangement. — Box EP 1460. 
E.C.A. wishes to share accommodation and 
services with practitioner(s) having surplus 
of both. - Box FC 1462. 

GREATER MANCHESTER AREA. - 
Ambitious, hard-working A.C.A., with 
degree and seven years’ varied post-qualifying 
experience, wishes to purchase share in 
partnership. — Box GM 1372. 

GREATER MANCHESTER — F.C.A. with 
degree and ambition wishes to acquire block 
of audits or opportunity to join existing 
practice with view to eventual succession. — 
Box GM 1475, 


position with a small firm or a sole 
practitioner either overburdened or 
requiring succession. 

My preferred area is north Home 
Counties, eg., Beds, Bucks, Herts, 
although other areas and opportunities 
will be considered, 

All replies answered. ~ Box IA 7451. 


LONG-ESTABLISHED | six-partner firm, 
Central London, G.R.F. £150,000, with 
surplus partner capacity, will consider taking 
in overburdened practitioner or merger with 
under-partnered firm. Objects ~ to improve 
profitability and spread load. ~ Replies in 
confidence quoting CRP. and average net 
profit to Box LE 1413. 

MANCHESTER. ~ Chartered accountants 
having spare space and specialist capacity 
seek merger with go-ahead practitioners, or 
would acquire practice from retiring partner. 
— Box MC 6257, 


H 


NORTH WALES (CLWYD). ~ Sole practi- 
tioner overburdened by expansion seeks 
solution by; (a) Outright sale with vendor 
remaining as working consultant if required 
or (b) Part disposal with staff and cost shar- 
ing so that separate identities may be 
retained within spacious and well positioned 
premises. — Please write in confidence with 
brief details of interest to Box NW 1367. 
NOTTINGHAM CHARTERED AC- 
COUNTANTS PRACTICE, two partners, 
established approximately thirty years. for 
sale on cash/annuity basis. Well-mixed clien- 
tele of smaller traders and manufacturers, etc. 
companies, partnerships, sole proprietors 
and personal tax cases. Approximately 
£26,000 G.R.F. Continuity assured, senior 
partner remaining for 1-2 years, as required; 
junior partner permanently if required. Five 
years’ lease of present premises, with further 
option for five years. - Box NC 1441. 
OLD-ESTABLISHED FIRM of South-of- 
Scotland accountants offer early partnership 
for a young chartered accountant interested 
in the accoountancy work of a pleasant rural 
area. Capital would be required but tn return 
a high share of profit woud be available. — 
ay to and further particulars from Box 
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MERGER 


We are a two partner firm of 
Chartered Accountants. 


Excellent offices available in Luton 
with spare accommodation. 


We require a merger with W1 
Chartered Accountants. 


We have GRF of £60,000 rep- 
resented by: 


London Clients £35,000, Luton 
& Home Counties £25,000. 


Piease reply Box MW 25704. 





NOTTINGHAMSHIRE CHARTERED AC- 
COUNTANTS, established 50 years, require 
experienced, qualified assistant with view 
to partnership. Capital not essential. — Write 
stating age, qualifications, experience and 
present salary. - Box NC 1476. 


OVERTAXED? 


London C.A.s, having spare capacity in 

, well-established specialist personal tax 
department to cope with steadily growing 
business, are able to offer relief to less 
fortunate practitioners. 


We would prefer to purchase blocks of 
tax clients but other working arrange- 
ments would be considered. 


Apply Box OL 7460, 


POOR AND DISTRESSED sole practi- 
tioner, six years, circa £20,000 fees seeks 
capital injection of £10,000 to cover property 
losses. 25 per cent per annum interest/con- 
sultancy for two-year loan secured on practice. 
Partnership considered. Essex. -Box PA 1477. 
PRACTICE FOR SALE. - South East 
London. Suit one/two young accountants. 
Lease available. Sale on cash basis. ~ Box PF 


10. 

PRACTICE FOR SALE near Worthing. 
Well extablished with G,.R.F. £8,500 plus. 
Pleasant offices available if required. Cash 
settlement preferred but would consider any 
sensible arrangement. Vendor prepared to 
stay on in consultative capacity to effect 
smooth transfer. — Box PF 1461. 





REMIUM PRICE will be paid for 
small or medium block of audits in 
London area, — Box PP 1486. 





SOLE PRACTITIONER in Harrow/Edeg- 
ware area offers excellent opportunity to 
qualified man. Personality and ability to get 
on with staff and clients as important as 
qualifications, Future partnership envisaged. 
S Please write with full particulars to Box SP 


SOMERSET, — Prospective partner required 
for long-established practice, Applicants will 
ideally be aged 26-40, with previous pro- 
vincial experience. Good initial salary with a 
view to early partnership. — Box SP 1496. 


SOLE PRACTITIONER, London NWI, 
has space available for a working arrange- 
ment with young practitioner. — Box SP 1449, 
SOUTH DORSET FIRM of chartered 
accountants are interested in acquiring a 
small practice or block of clients in the 
Dorchester, Wareham or Weymounth area. — 
Please write to Box SD 1443. 

TAX RESEARCH CONSULTANT with 
proven success record would be prepared 
to assist a firm ideally situated West End or 
Central London, three to five days a week. 
Own small nucleus could be brought in on a 
partnership, outright purchase, annuity or 
equity basis. - Write Box TR 1464. 
WATFORD F.C.A. with established practice 
has surplus accommodation and is interested 
in an association with an A.C.A. who has his 
own nucleus. Work is available on a sub- 
contract basis. - Box WF 1463. 

UP TO TWICE G.R.F. PAID on an annuity 
basis for practices, blocks of fees and in- 
dividual accounts in Hitchin, Luton and 
Bedford areas. — Box UT 1379. 





SUBCONTRACT WORK 


ACCOUNTANTS in outer North East 
London require subcontractors to prepare 
accounts from incomplete records. Must be 
prepared to spend some time in our offices. 
L. Green & Co, 235a Turners Hill, Cheshunt, 
Herts. Telephone Waltham Cross 35451. 
C.A.s REQUIRE competent freelance clerks 
on subcontract basis. Work immediately 
available. London. — Box CA 1512. 








A CHARTERED ACCOUNTANT with 
several years’ all-round experience seeks sub- 
contract work. Will collect and deliver. — 
Box AC 1406, 

A.C.A. with time available requires sub- 
contract work or employment in tbe pro- 
fession. Fully experienced in auditing, 
preparation of accounts, incomplete records, 
ete. Areas — Surrey, South, West or Central 
London. — Box AW 1401. 
ACCOUNTANT/BOOK-KEEPER, dedi- 
cated and efficient, will do a complete set of 
books and attend to all your clients’ office 
requirements, — Tel. 01-340 8793, 

AN ACCOUNTANT (BC AA with smali 
nucleus and quite a lot of experience secks 
subcontract work or temporary assignment 
for two-three months. ~ Please write Box 


j AUDIT SPECIALIST 
(A CA) will review computerized systems 
and prepare permanent computer audit file, 
including report on internal control, system 
notes, flowcharts and detailed audit pro- 
gramme (London and SE), - Box CA 1375. 
EXPERIENCED practising accountant in 
Buckinghamshire with full back-up staff 
requires subcontract work for an indefinite 
period. Any area considered. — Box EP 1426. 
QUALIFIED FREELANCE seeks subcon- 
tracts. Incomplete records, audits, accounts 
prepared to balance sheet. VAT/PAYE 
service. Harlow/Cambridge area preferred. — 
Box QF 1479. 

SEMI-SENIOR AUDIT CLERK available 
for subcontract work at very reasonable 
rates. Also prepared to work as freelance 
book-keeper. - Reply Box SS 1444, 
UNQUALIFIED ACCOUNTANT, Thirty 
years’ professional experience incomplete 
records etc., seeks subcontract work perm- 
anent basis due to circumstances. London, 
Essex, Kent. — Reply Box UA 1499, 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K.AIl vetted by Mark Pembroke, f.c.a. 
Lowest competitive rates and fair trial period. 
- Pembroke & Pembroke, 01-236 0011 
(London) or 021-236 5513 (Birmingham). 
A.C.A. ATI (1970), seeks position as tax 
manager with partnership prospects in 
London or Home Counties. — Please reply 
to Box AC 1381. 


ACCOUNTANTS, BO OK-KEEPERS 
AND CLERKS 

Available ` on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas, 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
coc and Job Applicants required 
so. 





A.C.C.A. FINALIST STUDENT (26) sitting 
for professional section ILI in December 1976 
with two-and-a-half years’ experience in 
profession and industry secks position in 
EN or industry. — Please write to 
. Patel, 7 Stanley Avenue, Alperton, 
Middlesex. 
A.C.C.A. GRADUATE (26), eighteen months’ 
experience of incomplete records and auditing, 
seeks a position with a firm of accountants. — 
Please reply Box AG 1407. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personne] avail- 
able. Lowest competitive raes. ~ Cali 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 








A.C.C.A. STUDENT (24 years), studying for 
Part IV, having six months’ industrial and 
one-and-a-half years’ professional experience 
(having good experience in complete and 
incomplete records} would like to jom 
profession or industry. — Please write to Box 
AC 1382. f , 

A.C.LS., A.T.LI., with varied experience in 
auditing, incomplete records and tax, seeks 
position with chartered or certified account- 
ants o Croydon area. Good references. — Box 


AC 1414, 

ADVERTISER, qualified accountant, exten- 
sive experience in audit, accountancy, tax 
work, offers part- or full-time assistance to 
professional firms in Hounslow, Staines, 
Ashford, Feltham or near localities. Any 
proposition considered. — Box AQ 1446. 
AN AMBITIOUS ACCOUNTANT with vast 
experience in profession and industry seeks 
working arrangement for long term. —Please 
reply to Box AA 1467. . 

A P.E. II FINALIST with varied experience 
in medium-sized audit, incomplete records 
and personal and corporation tax seeks 
senior position in professional firm. — Please 
reply Box AP 1445. . 

A P.E. 2 FINALIST with varied experience 
in large- and medium-size public companies, 
audit, incomplete record, personal and 
corporation tax, seeks senior position in a 
professional firm. - Please reply Box AP 1502. 
CHARTERED ACCOUNTANT, 33 years, 
seeks managerial position in medium firm 
with definite partnership prospects. — Box 
CA 1468. 





DIAL-A-TEMP 
01-628 2714 


We have a wide list of freelance 
accountants available immediately. 
Every applicant is scrutinized by our 
consultants. Lowest competitive rates. — 
Call Miss L. Yareham on 01-628 2714, 
Deboo Executive, 19-21 Wilson Street, 
London ECA. 


EX-INSPECTOR OF TAXES requires tem- 
porary assignments. Backlogs and seasonal 
demands dealt with. London area preferred 
but elsewhere considered. -— Phone 0484 
32304 or write Box EI 1260. 

GRADUTE two years ago in Paris. — 
Over one year’s experience in double-entry 
book-keeping; starting A.C.C.A. studies in 
September, 24, married, is it too old for 
wanting more responsibility, better salary, a 
qualification? — Box GT 1336. 

NE _ QUALIFIED YOUNG MAN, 
single, with good all-round experience, seeks 
any Kind of work which involves varied travel 
abroad. — Contact Nick Foston, 144 Gordon 
Road, West Bridgford, Nottingham. 

P.E, I FINALIST with eight years’ varied 
audit experience, preparation of accounts, 
book-keeping and tax work seeks position 
with profession. Available immediately. — 
Please write to 21 Macdonald Road, Forest 
Gate. London E7. 


P.E. II FINALIST. — Six years’ professional 
experience. Can work without supervision. 
Good experience in preparation of accounts, 
auditing and Persona! taxation. Looking for 
a position with a small/medium-size firm of 
chartered accountants. — Please write to 
Box PE 1487. 

P.E. O FINALIST (July 77) with varied 
experience with a large firm, in modern audit 
techniques, computer audits, preparation of 
accounts seeks position in medium- or 
small-size firm in or around London. — Box 
PE 1500. 





TRAINING CONTRACTS 


A.C.C.A. ARTICLES SOUGHT by a student 
with seven Q-levels, Two years’ practical 
experience in Tanzania, - Write to 30 Cowper 
Road, London W7 1EH. 

A MATURE and ambitious student exempted 
from foundation course seeks articles with a 
firm of chartered accountants in or around 
ene Available immediately. ~ Box AM 

5 


ol. 
A STUDENT, foundation I-C.A.E.W. com- 
pleted, seeks training contract with a chartered 
or certified accountant, anywhere, salary im~ 
material. ~ Box AS 1469, Së 
GRADUATE IN FINANCE seeks training 
contract. Exempted from foundation course. 
London area preferred. -- Write to T. S. Line, 
The Alliance Club, Newington Green, 
London N16. . ; 
H.N.D. STUDENT in business studies with 
full exemption from foundation course, 
seeking training contract. Available im- 
mediately and with one year experience in 
accounting. — Box 1480. 
IMPERIAL COLLEGE, UNIVERSITY OF 
LONDON Graduate with a I/II degree 
in mathematics seeks training contract. 
Available immediately. ~ Box IC 1481. 
STUDENT PASSED FOUNDATION 
COURSE. ~ Seven months’ experience 
sitting for P.E. I examination in May 1977, 
seeks transfer to any size of London chartered 
EC giel firms. — Please write to Box 
STUDENT SITTING FOR P.E, J May 1977 
seeks articles anywhere in London. Available 
TRAINING CONTRACT required by young 
commerce graduate, recently passed Foly- 
technic H.N.D. business studies. Foundation 
course exempted. Available immediately. — 
Box TC 1394, 
TRANSFER articled clerk/overseas graduate 
(accountancy) with eight months’ experience 
incomplete record and four years’ industrial 
accounts. Any area. ~ Lee, 584a Longbridge 
Road, Dagenham, Essex. 
YOUNG SINGAPOREAN, _ B.Sc(Hons), 
DAS. LC.M.A. part HI, one year ex- 
perience in profession. Seeks articles with C.A. 
firm in LondonjSouthampton. = Contact 
S. C. Lee, 59 Alma Road, Portswood, South- 
ampton $02 (BO, 





Lo 
TO 





SERVICES 





FOR SALE ready formed ‘Regal Finance 
Co Ltd’. Never traded. What offers over £1007? 
- V. Richard, 270 Portland Road, Hove 
BN3 5QU. Brighton 731109 mornings. 
NATIONWIDE DEBT RECOVERY SER- 
VICE, ~ Members letter service 10p per letter. 
Free tracing of absconders. — Contact 
Focus, 393 Cranbrook Road, Ilford, Essex. 
Phone 01-554 3748. 


- MICROFILM 
SERVICE 


Microfilm saves space, time and money. 
Filming all office documentation and 


computer stationery. 


Write or phone: 
JOHN WILTSHIRE ASSOCIATES 
(Division of Clareberg Ltd} 
142 HIGH STREET 
BANSTEAD, SURREY. 
Burgh Heath 59242: Ashtead 75236. 


N.B. Clareberg serves Greater London 
and the South. 





COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secetarial 
Agency, 49 Green Lanes, London NI6 
(01-359 3387). 








BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 

38/40 Featherstone Street 


London ECI 
01-251 0344 





COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £73. - Raymond 
Mortis & Co, 9 Eversleigh Road, London 
N3 1HY. 01-346 8943 (any time). f 
READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (AC RA. 
member). S 

READY-MADE COMPANIES £88 in- 
clusive transferred immediately. Companies 
registered from £26-38 (plus duty). Searches 
carried out. — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 
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COMPANY FORMATIONS 


READY-MADE COMPANIES 
COMPANY SEARCHES 
Ce NEW FORMATIONS £80 


D C) Rosanan 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 


FOR ALL TRADES £85 





Descriptive literature from: 


London EC4Y 0HP GRAY’S INN COMPANY 
01-353 9471 (6 lines) FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 





LIMITED COMPANIES 


READY-MADE COMPANIES 


Searches, Seals, Registers, etc. 





OFFICE MACHINERY 
AND EQUIPMENT 


ated thinanettiiet te geg 


DICTATION MACHINES. — Reconditioned 
and guaranteed. S.A.E. for details. Electro- 
nics International, 19 Finchley Way, Fincaley, 
London N3. Tel. 01-346 2242. 


RECHARGEABLE CALCULATOR BAT- 
TERIES. ~ Pencell ‘AA’ 94p. Charger £4°48. 
PP3 £4-48. Charger £3:98. Others. All prices 
include VAT. Add 10 per cent post and 
package. S.A.E, for full price list plus 25p 
for information booklet. — Sandwell Plant 
Ltd, 1 Denholm Road, Sutton Coldfield, 
West Midlands. 021-354 9764. 


RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
rices. ~ F. H. Greenhalgh, Universal 
vildings, Garnet Street, Stockport SK1 
3AR, Tel. 061-480 3826. 


WHY PAY FOR NEW EQUIPMENT 
when we may have just what you are 
looking for second hand? One Farrington 
Auto writing machine ~ model 1010, Twelve 
various Hell & Howell micro-viewers (roll 
and fiche feed). Olivetti 250 logos calculators. 
Diebold retrieval filing systems. All good 
working order. Offers invited for lot or sold 
separately. Telephone 01-902 8876 extension 
202 between 9.00 a.m. and 5.00 p.m. 





MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595). 





COMPREHENSIVE 


isnt an wa ane RRRENRRNB E = 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
Including duties, book and seal 


COMPANY SEARCHES 
Same-day service Tel. 
Tel, 01-628 5434/5/7361/9936 
or write to 

Express Co, Registrations Ltd 

30 City Road, London EC) 


LIMITED 
COMPANIES 


J. P. COMPANY 


A 
MORTGAGE SERVICE 


Up to 100 per cent professional appli- 
cants. Remortgages, commercial loans, 
etc. 


LIMITED COMPANIES 


COMPANY FORMATIONS 
Including duties, book and seal, £75 
COMPANY SEARCHES 
within 3 days £1-75 
same day £275 


we make 


nameplates 


rubber- 


in 7 days l stamps 


NO ADVANCE FEES 


Personal service. 20 years’ experience. 
Members of the Corporation of Mort- 
- gage & Finance Brokers 


ROWE CHARLES & CO LTD 


Hill House, Wembley, Middx 
HAS SLD. 01-908 3434 





M. & D. SERVICES 
Write: 
NEWT 





interchangeable ‘Registered Office’ 
directory boarda also supplied quickly 


AUSTIN LUCE & COMPANY 
59 Colleae Road Harrow, Middlesex 
- Tol. 01-064 7342 {osk for Me Conquest) 


Newtown (0686) 26589 


Shrewsbury (0748) 56269 100 PER CENT MORTGAGES available 


up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available, — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R 6EP (01-623 2844). 


MISCELLANEOUS 








‘CHAMBERS? 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fezsions, 


Ready Made Companies 






































dees SE & CO, always available 

Rea Ə S 

Special Formations Wiener 2 FACSIMILE TAXATION FORMS BUSINESSES 
COMPANY SEARCHES, FE Aganta Lid et NON-TRADING COMPANY FOR SALE 
SEALS, STATIONERY ETC, London ECIA KEN COMPANY FORMS London Grills Ltd. — Telephone P, G. Sal- 
42, Arran Road, London SEG Tol. 01-251 4744/5 at Competive Prices mon, 01-554 2291 for details. 

Tel: 01-698 9983 SHARPTHORNE PRESS 





149 Stafford Road, Wallington, Surrey 
Tel, 01-647 9510 


HOTELS 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 
A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 


OHE. Tel, 01-353 144 
Ring any day = any time ~ 24 hour service 


A SMALL LICENSED HOTEL in the 
country with superb rooms, superb food 
and real atmosphere. Room and break- 
fast £6 per person per night. — Write or 
phone now to Flackley Ash Hotel, 
Peasmarsh, Nr. Rye, Sussex. Telephone 
079-721 381. 





BUSINESS 
OPPORTUNITIES 


IA.T.A. AGENCY required in Greater 
London area. Cash purchase. — Write with 
details to Vernon Epstein & Co, Sheans 
House, 995, High Road, London N12 8QX. 








e PERSONAL 








ACCOUNTS SUPERBLY TYPED at low 
cost, Return service for urgent work. — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147, 

CARIBBEAN SAILING HOLIDAYS. - 


FOR SALE 


CHARTERED ACCOUNTANT (Teesside) 
retiring from practice wishes to dispose of ) 
Simon’s Taxes Service (nine volumes) | Yacht charter, crewed or self-sail (please 
fully maintained. ~ Apply Box CA 1384, state which), in the isles of perpetual sum- 
TWO N.C.R. ACCOUNTING MACHINES | mer. Comprehensive travel service provided. 
(models 32 and 33) for sale in perfect working | ~ Sunsail, Weald House, Pluckley, Kent. 
order. £1,000 o.n.0. — Phone 01-669 2151. Tel. Pluckley (023 384) 432. 





Sr COMPANY S 
SEARCH SERVICES 


Records at Companies House, London, have changed 
to a Microfiche system 


Gei 


San aw 
La OR KD 


From its newly equipped Search Centre, adjacent to 
Companies House, Hart -+ Co. provides a same-day service 
for all company search requirements, including providing 
reproduction documents from microfiche records. 


HART:-CO. 


New Search Centre,1-3 Leonard St,London EC2. 
Adjacent to Companies House. 
Tel:01-251 4401 Telex25804 Redimade Ldn 
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THE MIDLANDS beater 


for NCR-BURROUGHS -ADLER 


Rebuilt systems machines at 
yery competitive prices, 
Programming, full 
installation and service facilities. 
Contact: Tom Woodard, 


Sales Manager 


CONSULTANTS 


111 Icknield Street, Birmingham. Tel: 021-236 5234-5 
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BUSINESS PREMISES 


NW. LONDON. ~ Main road offices to let. — 
Phone 01-450 7764 or 01-958 5191. 

OFFICE UNITS available, busy main road 
position, Bakers Arms, Leyton. Luxuriously 
furnished with services, receptionist, tele- 
phone answering service and many other 
facilities. - L. B. & A. Ltd, 187 Cranbrook 
Road, Ilford, Essex. Tel. 01-554 6231, 
SOUTHGATE. ~ An attractive modern suite 





of offices to let close to tube station. Approxi- 
mately 650 sq. ft. £3,000 per annum exclusive. 
— E. J. Westoby & Son, 22 The Green, 
ER Hill, London N21. Tel. 01-886 





STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
cosult John Tarryer & Co, F.S.V.A., 

SE Road, East Molesey, Surrey (01-979 
















R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and re-placement cost vaiue. 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock contro! systems. 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 





DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 


ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 


Please mention this 
Supplement when 
answering 
Advertisements 





JOHN CHURCHILL & CO. 
VALUERS, STOCKTAKERS-AND 


ASSESSORS TO BRITAINS 


INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or valuatio 
of finished goods, component parts & stock in 
trade. Preparation or amendment of plant 
registers and appraisal of net realisation 


or current replacement cost. Stock 
card control systems checked, 
corrected or analysed. 


Head Office 


Operating throughout the 
United Kingdom. 


01 462 6237/8/9 


56 Hayes Street, Bromley BR2 7NX 





CONDITIONS OF ACCEPTANCE OF 
CLASSIFIED ADVERTISEMENTS 


i. The publishers cannot guarantee insertion on any specified date, but every 
effort is made to comply with advertisers’ requirements. , , 
2, The publishers will not be held liable for any loss occasioned by the failure of 


‘any advertisement to appear from any cause whatsoever. 

3. The publishers will not accept responsibility for printing errors which may 
appear or for any consequences arising therefrom. 

A. Box number addresses must not be used for the receipt of original documents, 
goods or payments of any kind, nor are they available for the distribution of 
canvassing matter. Any letter is liable to be opened for examination of its 


contents. 


5. The right is reserved to refuse, cancel, suspend publication, or alter any 
advertisement which in the opinion of the publishers does not conform with 


recognized professional standards. 


ACME APPOINTMENTS 


PARTNER DESIGNATE (W1) £7,000 min. 


My clients are a small, highly profitable Practice in the West End 
of London. They are seeking a person in the mid 30s, possibly a 
Sole Practitioner interested in bringing his practice under the wing 
of a larger organization, where he can use his own expertise in a 
consultative position, with a team of highly capable Partners within 
this Practice. 


AUDIT SENIOR/MANAGER (ECH c. £5,000 


An international firm is seeking a 3-year post-qualified A.C.A. for the 
Audit side of their Practice. They are a highly efficient firm, using 
ultra-modern techniques. This firm is aware that due to their size 
there is a tendency to be impersonal, and they are constantly 
appraising their systems of communications, to enable staff to know 
what is happening within the company. 


TAX SENIOR (HOLBORN) to £5,000 


A highly recommended, medium-size firm in the Holborn area is 
seeking a Tax Senior to work on a 70/30 mixed Portfolio. The work 
is complex and interesting, and the people in the firm are friendly 
and hard-working. I have no reservations concerning this company, 
and think that the person selected will have a secure future with 
pleasant people. 


PA TO PARTNER (EC2) £ NEG. 


A medium/large firm of highly Professional people are seeking a 
P.A. to one of their busy partners. The man concerned is friendly 
and capable, and needs a P.A. due to the increase in business. He 
needs a responsible person, able to deputise for him when he is 
out of the country. This is a highly successful firm, steadily growing. 
They recruit staff on a long-term basis. 


AUDIT SENIOR/MANAGER (W'1) to £5,000 
A medium/large West End firm are seeking a Senior/Manager with 
2-3 years Post-qualification experience, preferably with one of the 
larger practices. Part of the specification for this post would be to 
advise the Partners on Systems Auditing, and for the right person 
there are Partnership prospects in the forseeable future. 


COMPANY TAX N.Q. A.C.A. (ECO c. £4,250 
An International firm is seeking a N.Q. A.C.A. for their Corporate 
Tax department. The person selected will have a good examination 
record, and will be given valuable experience in Taxation work at the 
higher levels. This is a first class opportunity to establish yourself in 
the field of your choosing. 


CORPORATE TAX N.Q. A.C.A. (ECH c. £4,250 


An International firm seeking a N.Q. A.C.A. with a first class exam 
record, for the company tax department. The quality of the work is 
extremely high, and the opportunities for advancement dictated 
purely by the individual selected. 


AUDIT SENIOR - N.Q. A.C.A. (EC1) c. £4,250 
A medium-sized firm is seeking a N.Q. A.C.A, of similar or smaller 
type background. This is a compact practice, with pleasant offices, 
and the Partners are highly recommendable. 


AUDIT SENIOR (EC2) £4,000 
A small/medium firm,are seeking a Senior who, although unqualified, 
would be qualified by experience. The work would be of the smaller 
patterns, and sound understanding of this type of work is necessary. 
These are a friendly group of poeple, and are well known among the 
smaller practices. ' 


CALL DONALD MAGGS 
INTERVIEWER/CONSULTANT £5,000 -+ 


We are interested in additional, experienced staff. Good career 
prospects. (Call our Director at Head Office, 01-493 4000). 


158 BISHOPSGATE, LONDON EC? 


01-377 9111. 
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KEY To 
COMPANY LAW 


AND PRACTICE 


(COMPANIES ACT 1967 EDITION) 


BR 


by 


T. BOLTON, A.C.LS., and 
PERCY F. HUGHES, F.c.1s 
PRICE £1°25 ner 


£1°41 by post 


t 


FULL REFERENCE TO 


* THE COMPANIES ACT 1967 * 


Your reference in Five Seconds 
with Automatic Thumb index 


CLEAR * CONCISE ° COMPLETE 


ORDER FORM 


SECRETARIES JOURNAL LIMITED 
98 Park Street, London W1Y ADR 01-629 8376 


Please supply ............. copies of Key to Company Law 
and Practice at £1°41 by post. 


Name and Address 





FORGE A A peie ph eied DO OE OS PETA MOCO TEDES S a d T de a D ED DODO + ES SD 


Remittance £ enclosed. A}7/10;76 


N 


geg amt ty 9 ag mm et et vm a et 9 es ly ee ee eet 0 gg a ee emm 


KEY TO 
PUBLIC AND 
COMPANY 
MEETINGS 


(First Edition) 


T. BOLTON, A.C.S. 
and 


PERCY F. HUGHES, F.c.Ls. 


FULL REFERENCE TO THE COMPANIES 
ACT 1967 
e. 


Your reference in five seconds 
with automatic Thumb Index 


e 
CLEAR e CONCISE e COMPLETE 


A companion volume to the 
Key to Company Law and Practice 


PRICE £1-:13 NET 
By post £1°27 
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t 

ORDER FORM e 

l 

SECRETARIES JOURNAL LIMITED Ë 

98 Park Street, London W1Y 4BR Tel. 01-629 8376 ! 
i 

Please send copies of KEY TO PUBLIC AND 
COMPANY MEETINGS at £1-27 by post. l 
/ 1 
E 
F 

TRANS S ee osccedh celal hess 
i 
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Remittance £ enclosed. A/1/10/76 l 
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RECOMMENDED FOR 


EXAMINATION STUDY 


student's 


manual ` 





! auditing V. R. V. COOPER 


This book has been written especially for 
students. It explains the principles of auditing 
and illustrates the application of those 
principles to the annual audit of a medium- 
sized undertaking. The approach is practical 
for much of the subject-matter has been de- 
rived from Cooper’s Manual of Auditing. From 
this point of view, the book provides the 
student with every possible assistance in carry- 
ing out his daily work as audit assistant, giving 
him an over-all understanding of what is 
required of him and why: thereby extending 
his interest. It is also, therefore, a book 
which will provide excellent preparation for 
examinations in auditing. 





Special features are chapters on the audit of 
group accounts, the drafting of audit reports 
and qualifications therein, audit aspects of 
different classes of business, investigations 
and the case law relating to the duties and 
liability of auditors. The extensive appendices 
include examples of audit documentation. 
There is also a convenient summary of 
statutory and Stock Exchange requirements 
in relation to the presentation of annual 
accounts to shareholders. This summary is 
illustrated by a specimen set of accounts. 
This book is published on behalf of the General 
Educational Trust of The Institute of Chartered 
Accountants in England and Wales. 


GEE & CO (PUBLISHERS) LIMITED 
Publishers of THE ACCOUNTANT 01-836 0832 


151 Strand, London WC2R LL 


£450 NET £5-08 including Post and Packing U.K, £540 Overseas 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX , £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and. regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service. 
PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and responsibility 
available. A.T.I.X. trainees encouraged. 

PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
ovetseas cases. Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000-£5,506 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 
FEN STREE 


£4,000-£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 
LONDON BRIDGE £ Neg. 


Large firm requires Personal Tax Assistant with good 
experience. Also small firm. l 
WATERLOO , £4,000-£5,500 
Several large/medium firms and one small firm with 
personal tax vacancies. 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 
TEMPORARY TAX urgent to £5 p.h. 


EUSTON to £4,500 
Leading tax department seeks Tax Senior — opportunities 
for company tax. 

TRUST VACANCIES 


£4,000-£7,006 
Manager — City i to £7,068 
Seniors/Assistants — City to £4,500 
Also Liverpool, Cambridge and Leeds £ Neg. 


PERSONAL TAX SUPERVISORS/ 

ASSISTANT MANAGERS c. £5,750 
Medium and large-sized practices seek experienced 
personal tax supervisors. 
PERSONAL TAX MANAGERS £6,000-£7,000 
To take charge of department in a well-established, large 
City firm with a varied practice. Good technical ability 
and supervisory experience important. Similar vacancies 
with other firms, both West End and City. 

C.T.T. CONSULTANCY to £12,500 
Exceptional C.T.T, Senior Consultancy opportunity in 
the profession. A less experienced C.L specialist but 
with partnership potential would be considered. 

TAX TRAINING MANAGER £8,000-£10,000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX £4,000-£5,560 


Several clients are now considering selected applicants ` 


with personal tax experience who wish to progress into 
the field of corporate taxation. 
PE H ALISTSINEWLY QUALIFIED TO 
SPECIALISE , £4,000-£4,500 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. | 

£8,000-£10,000 


CORPORATE TAX MANAGER | 

Vacancies with International and medium-sized practices 
in both City and West End. 

CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL TAX CONSULTANCY £6,000 
1-3 years’ U.K. Company Tax experience required. 
U.K. COMPANY TAX PLANNING £6,000-—£7,500 


COMMERCIAL TAX 


Oil Co. seeks U.K./Overseas Tax Manager £8,000-£15,000 
CORPORATE PLANNING £10,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM — personal tax £3,500-£5,500 
BIRMINGHAM - A CA, for Company tax to £6,000 
BRADFORD - personal/company A.C.A./A.T.1.1 


LEEDS - personal tax 


500 -+ 
£3,000—£4,500 
MANCHESTER — A.C.A. for manager £5,000+ 


HOME COUNTIES TAX 


BRIGHTON & HOVE ~ personal tax 


£4,000 
CROYDON - personal tax £4,000 to SN 


EASTBOURNE ~ personal tax 3,250 
IPSWICH & NORWICH ~ personal tax £4,000 
RICHMOND -— personal tax to £4,250 
SLOUGH - personal tax £4,000 
ST ALBANS — personal tax £3,000-£4,000 
STAINES — personal tax to £3,750 
WEYBRIDGE — personal tax £4,000 


Many more vacancies nation-wide, Some other locations 
listed below: 


' ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 


COLCHESTER, DORKING, EDINBURGH, GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW- 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
be WINDSOR, WINCHESTER, WOKING, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


‘PERSONAL TAX MANAGER 


£7,500-£12,500 


Prospective Partnership for qualified man 


or woman. 


U.K. COMPANY TAX PLANNING 


£8,000—£11,000 
International Practice. 


INTERNATIONAL TAX 


PLANNING 
c. £7,500 
Substantial Practice. 


HEWITSON-WAL 


(TAXATION 
APPOINTMENTS) 


KER 


3 -a 
` Ja thee a" 
è 1 


INTERNATIONAL TAX 


PLANNING 
c. £7,500 


Interesting first move into commerce for a 
tax specialist with 2/3 years’ U.K. Tax 
computation experience. 
No Computation work. 


HEWITSON-WALKER 
` (TAXATION 
APPOINTMENTS) 





Jn the first instance telephone or write to: 
John Walker, B.A, A.C.A; 
73 Watling Street, London EC4. 





Tel. 01-248 0441 


In the first instance telephone or write to: 
John Walker, B.A., A CA. 
73 Watling Street, London EC4. 


Tel, 01-248 0441 
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Valuation Problems 
for Town & City 


There is a chicken and egg kind of situa- 
tion in the comment of the directors of 
Town & City Properties on property 
valuations, and the auditors’ qualification 
of the accounts because of that comment. 

In the first note to the accounts the 
directors state they.‘consider that the 
improvement in the property market over 
the past year is still not broadly based 
enough to enable them to express a 
confident view on the relationship between 
book value and market value of the 
group’s investment property assets’. 

“The market for development property 
is even narrower’, the note adds, ‘and 
in present circumstances it is impractic- 
able to assess the prospects and value of 
property held for development or under 
development.’ 


Book value 


The directors ‘do not consider that these 
development properties could be realized 
at the present time at their book value of 
£156 million, approximately half of which 
relates to properties held for or acquired 
with a view to development on which 
development has not commenced or has 
been suspended’. The actual book figure 
of development properties is {155-83 
million, against {159-05 million of lease- 
hold and {£100,418 of freehold investment 
properties. 

Auditors Peat, Marwick, Mitchell & Co 
comment that in the circumstances of 
Note 1 they are ‘unable to form an opinion 
as to the value of the Group’s properties 
at the balance sheet date and accordingly 
it is not possible to assess the effect on 
net assets, capital reserve and profit and 
loss account had a professional valuation 
been carried out and reflected in the 
accounts’. 

In his statement with the accounts the 
chairman, Mr Jeffrey Sterling, observes 
‘We still believe that valuation of a large 
portfolio of varied freehold and leasehold 
interest in investment and development 
properties can be as confusing as it is 
enlightening to shareholders in present 
conditions of the property market.’ As 
an example he cites a recent takeover 
offer for a property company in which 


different firms of valuers arrived at very 
different values indeed for the same 
properties. Such variations of opinion are 
not uncommon in Mr BSterling’s experi- 
ence, 


Property sales 


Between April 1975 and February 27th, 
1976, sales of properties by Town & City 
totalled {47:5 million, compared with a 
book figure of £4874 million. February 
ayth was the date of the interim state- 
ment. By August 23rd — the date of the 
announcement of preliminary results — a 
further {47-1 million of properties with a 
book value of £43°2 million had been 
sold or were under sale contract. These 
latter figures included the sale for {25-6 
million of the Europepoint buildings in 
Rotterdam, the book value having been 
£21°9 million. 

But the board’s view is that ‘it would 
be misleading to draw conclusions as to 
the net asset value of the Group from the 
relationship between sales and book 
figures’. 

There does, however, seem to be some 
light at the end of the Town & City 
tunnel. A falling revenue deficit and a 
reduction in capital expenditure and out- 
goings on developments is allowing the 
proceeds of disposals to be applied to 
reducing short-term debt. Borrowings 
are now on a declining trend, despite the 
adverse effects of exchange movements. 

At the end of the financial year on 
March 24th, capital commitments net of 
financing arrangements were down to £7 
million from £38 million at the beginning 
of the year. A funds statement shows a 
£45 million reduction in borrowings net 
of deposits, compared with only an £8 
million reduction in 1974-75. 


Employees’ Financial 
Report Service 


An Employees’ Financial Report Service 
has been introduced by City printers 
Oyez Press, the printing subsidiary of the 
Solicitors’ Law Stationery Society. 

The service has been devised with the 


419 


aid of The Industrial Participation Asso- 
ciation and consists of consultation, 
design, copywriting and printing, plus, 
if required, mailing and bulk delivery. 
Corporate clients can take the entire 
service or just part of it. 

The point is made that although the 
provision of company financial informa- 
tion to employees is not yet obligatory, 
under the Employment Protection Act 
employers will be expected to communi- 
cate financial and other company infor- 
mation to employees. It is considered 
likely that next year most companies will 
follow the example of the present minority 
and will be producing employee reports. 

Oyez lists the advantages of its new 
service as economy compared with inter- 
nal production; first-time effective com- 
munications based on proven methods; 
and the fact that clients will be prepared, 
in advance of legislation, with minimal 
effort on their own part. 


Profits per Square Foot? 


Courts (Furnishers) continues to plough 
a lone pioneering furrow with the trading 
analysis included in the annual report 
and accounts. All too often in the 
accounts of retail companies, even the 
number of stores closed, renovated or 
newly opened has to be found through a 
process of arithmetic within the chair- 
man’s statement or by comparison with 
the previous year’s report. 

In Courts’ case the number of stores, 
and more particularly the sales area and 
turnover and operating profit per square 
foot in the UK and overseas, are plainly 
and precisely stated. Comparisons, ad- 
mittedly, are odious, but this column 
saw Courts’ report and that of Hardy & 
Co (Furnishers) at the same time, and 
Courts’ detail was even more striking. 

Hardy list 223 stores operated at the 
accounting date of April 3rd, and from 
the statement by the chairman, Mr M. 
Leonard Slotover, it can be gleaned that 
13 new stores were opened in 1975—76 and 
the same number rebuilt, relocated or 
altered. 

But wait a minute — there is 
another paragraph which reads ‘We have 
opened more stores in Eire. Those in 
Waterford and Northside, Dublin, opened 
in 1975-76 and Limerick and Clonmel 
opened in 1976-77’. So that’s another two 
new openings for the year under review, 
making re in all. 

But wait another minute. Northside 
Dublin and Waterford were in the 1975— 
“6 new store openings list. So it’s back to 
13 again. 

New store openings in 1976-77 are 
listed as six, including Limerick and 
Clonmel. But what all this means in 
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square footage of selling space is not 
stated. 


Incidentally, the Hardy accounts cover" 


62 weeks to April 3rd, against the previous 
accounting period of 52 weeks to January 
25th, 1975. ‘Turnover and profit per 
square foot on Courts’ lines would have 
provided Hardy shareholders with a 
better comparison than the two sets of 
un-analysed figures. 

On the 62/52 weeks comparison, 
Hardy shows turnover of £45-89 million 
against {28-80 million, with operating 
profit at {3-04 million against {2°45 
million, Lower margins resulted from 
rising operating expenses and develop- 
ment costs. ‘A general cost contro] opera- 
tion has been implemented with a view 
to improving our profits’; the chairman 
tells shareholders. 


Operating profit per square foot ad. 


justed for new stores opened during the 
year would be an interesting figure if it 
were incorporated in the next accounts. 
It would at least establish a level from 
which future results could be judged. 


Courts’ Trading Analysis 


1976 1975 
£°000 £°000 
Turnover 
United Kingdom | 24,707 18,850 
Caribbean Area— Barbados 
and Jamaica 9,192 6,019 
Pacific Area-—-Australia, Fifi 
and Singapore 6,169 3,508 
40,068 28,377 


Operating Profit 
United Kingdom 
Overseas 


Number of Stores (at the 


end of the financial year) No. No. 
United Kingdom 87 84 
Overseas 14 14 

101 98 


Sales Area (at the end of 











the financial year) ‘000 sq. ft. ‘000 sq. ft. 

United Kingdom 877 842 

Overseas 233 233 

1,110 1,075 

Turnover per square foot 

(adjusted for new stores 

opened during the year) £ © £ 

United Kingdom 28.71 22.90 

Overseas 65.93 46.90 

Operating Profit per 

square foot (adjusted for 

new stores opened during 

the year) 

United Kingdom 4.06 2.80 

Overseas 12.34 8.33 

Net Assets (including 

deferred profit and 

directors’ valuation of £°000 £7000 

properties) e 

United Kingdom 13,901 11,622 

Overseas 11,462 8,305 
25,363 19,827 
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A A H's Change of 
Interest 


One of the most difficult points to get 
across to the investment market is the 
change of earnings make-up in a com- 
pany. Mr W. M. Pybus, chairman of 
AAH Ltd, appreciates the point. 

AAH used to be amalgamated An- 
thracite Holdings but, in a stock market 
where the faults of one generation are 
passed on to the next, AAH still carries 
the ‘Anthracite’ solid fuel distribution 
tag, The tag may be smaller but it is 
still there. 

Hence Mr Pybus writes in his latest 
review, ‘Because I thought last year — 
as I still do — that the change in the source 
of the company’s profits over the last few 
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years had not been generally appreciated, 
I emphasized in my statement that our 
trading profits from non-solid fuel 
activities had increased in the last six 
years from £88,000 to £2,169,00’. 

In the year to last March, those profits 
rose to £2,635,000, and since the year- 
end the company has acquired Chemists 
Holdings (London) which made £933,000 
pre-tax in the year to July 3rd, 1976. 
That should put AAH’s profits outside 
solid fuel distribution in the majority 
this year. 

In the year to last March, solid fuel 
profits at £2,704,000 were 50°7 per cent 
of total trading profits of £5,339,000, 
the percentage having come down from 
the previous year’s 57°7 per cent of 


£4,711,000. 





Disappointing Results 


at AGB Research 


‘Our operations in the publishing and 
seminars field have brought disappointing 
results this year’, reports Mr Bernard 
Audley, the ‘A’ in AGB Research, of 
which he is chairman and joint managing 
director. The ‘G’ and the ‘B’, both also 
joint managing directors, are Mr R. H. 
Gapper and Mr D. A. Brown. 

Consumer and industrial market re- 
search is AGB’s business in the main, and 
on a turnover of £5,911,858, there was a 
trading profit of £826,287 in the year 
to April 30th last. But a turnover of 
£167,187 in ‘conferences, seminars and 
book publishing’ resulted in a trading 
loss of £73,809. , 

Involvement in the latter area helps 
promote certain other services of the 
group, but overall it must be regarded as 
an independent profit sector and per- 
formance judged accordingly. Mr Audley 
comments that ‘the poor results are largely 
the consequence of the economic reces- 
sion and the cutting of companies’ budgets 
for this kind of activity’. But he admits 
that ‘the situation gives us concern and is 
currently receiving a good deal of manage- 
ment attention’, 


Syndicated services 


AGB’s major strength lies in con- 
tinuous syndicated services largely to 
UK clients, many of whom have trading 
interests in other parts of Europe and the 
rest of the world. Ways of introducing 
syndicated services into these other areas 
are being sought and a significant move is 
the taking of a 40 per cent equity interest 


Pa 


in LCM Graman SpA in Rome, and 


‘Organization Graman SA in Liechten- 


stein — two market research companies. 
There are already Dutch and Swiss com- 
panies in the group. 

Continued mandatory dividend re- 
straint is helping AGB to build up a 
fund of retained earnings, so that the 
group has the ability to fund any new 
investment which meets the criteria for 
new projects. 


Formidable risk 


An increasing proportion of the group’s 
growth, it is considered, must come from 
operations outside the basic major syndi- 
cated services built up over the past ten 
years. The new European interests and 
the move into industrial market research 
could prove significant this year, but . 
‘we have to recognize’, Mr Audley 
comments, ‘that new developments and 
innovation are attended by formidable 
risk in the current UK scene, and 
projects which might be odds-on 
winners in conditions of reasonable 
market buoyancy and business con- 
fidence may now turn out to be marginal 
cases indeed.’ 

The Trutest service, launched early in 
1975 to enable manufacturers to test new 
products in the grocery field, has not 
succeeded owing to the dearth of new 
products being brought to the market. 
Trutest was closed half way through the 
past financial year, Mr Audley reports, 
‘before it could do serious harm to our 
profits’. 
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Unhappy 
Markets 


There is considerable temptation to title this feature ‘Bears and 
Bears’ rather than ‘Bulls and Bears’, It is dangerously easy, 
particularly at this time of the year when rhetoric has been 
heavy on the Blackpool air and ‘CRISIS’ in the biggest available 
headline type has stared out from the front page of the sup- 
posedly more sophisticated of London’s evening newspapers, to 
decide that the ‘bears’ must be on the rampage‘ and that the 
‘bulls’ are impotent. 

Admittedly, it is far from easy to find bullish factors that 
stand up to any real inspection in a stock market which in 
Financial Times 30 share index terms is probably roo points 
below the level it was expected to have reached at this juncture. 

The early year scenario was for an improving stock market 
as the level of inflation was reduced, as evidence accumulated of 
the reduction in the public sector borrowing requirement, and 
as interest rates came down. 

Instead, inflation is now rising, and must assuredly rise 
further, as the effect of a fall from $2 to $1-60 in the sterling/ 
US dollar exchange rate within six months is felt in terms of 
import costs and therefore of UK living costs. 

The public sector borrowing requirement is still in the {10 
billion region, and the Treasury’s ability to sell gilts outside the 
banking “sector must from now on be decidedly limited. It 
must be limited because any reduction in interest rates can only 
be of short duration. 


Hollow success - 


The duration must be short because the slump in sterling which 
made the 14 per cent long yield line untenable made the 15 per 
cent line untenable, even as it was in the process of being 
established. The ‘success’ of the new long tap stock was hollow, 
since the price immediately fell a point and more in the market. 

Unfortunately, one of the early year predictions that does 
show signs of being fulfilled, is the bearish one that as industry 
began to climb out of recession there would be intense pressure 
on the money supply unless the public sector share of it was 
reduced. That share has not been reduced, and the share to the 
private sector is already in the process of being cut back. 

An element in this particular forecast, however, was that 
world economic re-expansion would drag UK expansion along 
in its wake. World re-expansion has tended to fade as the 
. beginnings of it were shown to have been the re-fuelling of 
inflation, rather than true growth. 

Countries with much lower inflation rates than the UK began 
to hold back re-expansion for fear of renewed inflation. In the 
UK, the rate of inflation is already growing again without there 
having been any noticeable re-expansion. 

The Prime Minister has stated that the economy cannot be 
‘grown’ out of inflation and neither can it be ‘borrowed’ out of it. 
‘The only other method surely is to cut expenditure. 

But this the Government cannot do, because it bartered its 
ability to cut spending for a social contract on wages that has 
already been breached. So another method has to be found, and 
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it has to be found through International Monetary Fund 
borrowings whatever the Prime Minister’s views. 

The cynical view is that the Chancellor of the Exchequer 
needs not so much to raise an IMF loan, as to raise it on the 
toughest possible terms. In this way the measures needed for 
the beginnings of restoration of some small degree of confidence 
in sterling can be introduced as having been imposed by inter- 
national bankers, rather than volunteered by the Government. 

So far, this column has been ‘Bears and Bears’ rather than ‘Bulls 
and Bears’ and it may still be difficult to see any ‘bull’ points. 
But market concern, be it in sterling or in securities, is not with 
the politics of action but with action itself. 

Markets are not concerned with the lengths of subterfuge to 
which the Government may have to go to introduce correct 
economic policies, but purely with the fact of the introduction 
of them. If there is firm action, markets will respond to it. 

And after the kind of fall there has been in both the foreign 
exchange and stock markets since the Spring, the scope for 
responding to firm action could prove considerable. 

If the IMF loan to the extent of £2°3 billion — the full extent 
of available drawing rights — is accompanied by a strong 
November ‘Budget’, then there is prospect that the tide against 
sterling and against the security markets could at least tempor- 
arily be turned. 

There is much institutional money uncommitted, for all the 
response to gilt-edged ‘tap’ stocks and leading equities at the 
year’s low points could be considered to have relative attractions 
~ relative to prices ruling at the 1976 peaks before accumulated 
evidence of the advance in 1975~76 industrial earnings. 

Admittedly the ‘bull’ points are tenuous and turn on mood 
and tone, atmosphere and conjecture — but that is how all 
markets pull out of plunges. 


Gilt-edged 

The ‘double your money’ syndrome is having some minor 
influence on the gilt-edged market. It has not gone entirely 
unnoticed that a firm of stockbrokers has advertised this 
investment proposition in a provincial newspaper. 

It is something, at least, which takes attention away from the 
debate on interest rate trends and whether the ‘long’ end can, 
or will, go lower still. Doubling the money is simplicity itself, 
and allied to investment elsewhere in the gilt-edged market 
can lead to profitable investment positions. 

In the 1978-88 and 1986-89 stocks quoted below, capital is 
doubled in 12 and 13 years. If investment funds are equally 
divided between the low coupon and high coupon stocks, the 
investor secures the full return of capital by 1988 and 1989 
and is effectively holding the high coupon stocks ‘for nothing’. 


Price Yield ed o 

yleld 

Transport 3 per cent 1978-88 475 6-47 11°38 
Treasury 5 per cent 1986-89 is 514 9-74 12°75 
Treasury 142 per cent 1994 e 96 15-14 15-19 
Treasury 13% per cent 1997 D 898 15-24 15-33 


Equities 

The equity market will hardly be thriving this side of the 
anticipated ‘autumn budget’, and even after that event there will 
be a two-way pull between the effect of strong economic action 
(assuming it proves to be strong) and the impact of that action 
on industry. 

Considerable sectors of the equity market must be ignored, 
and these are basically the consumer sectors. If economic sur- 
vival still turns on exports and capital investment, then leaders 
in those sectors, such as those below, are the more likely 
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eventually to lead an equity rally, if and when institutional 


investment funds return to the market. 


Price 
Blackwood Hodge 25pshares .. 79p 
Davy International 25p shares 108p 
Guest Keen & Nettlefold £1 shares 244p 
Tube Investments £1 shares 284p 


Blackwood Hodge. The group is concerned with distribution 
of earth-moving equipment, and the vast. bulk of the business 


is overseas. 


Cover 
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Davy International. This is the leading British capital goods, 


and particularly steel plant, group. Here again, overseas business 


Yield P/E 
4-5 77 5-0 
2:5 8-8 5-8 
2.6 73 8-1 expansion abroad. 
2-4 9-3 6-7 


plays a conspicuous role in group activity. 


Guest, Keen & Nettlefold. This company must be concerned 
with UK investment revival, and also with economic and capital 


Tube Investments. 'The consumer element in this group may 
hold back earnings growth in the short-term, but the longer- 
range prospects on the capital goods side of the organization 


can be considered bright. 





EXPLAINING SURRENDER 


It is probably a fair criticism to say that, 
in the past, life offices have been intent on 
selling life policies without necessarily 
taking the trouble on every occasion to 
point out the possible drawbacks. As a 
result, every year, many policyholders 
are disappointed when they need cash, 
apply to surrender their policies, and are 
quoted a very low surrender value. In the 
early years of a policy, the surrender value 
may amount to less than the total of gross 
premiums paid to date. 

Now, The Life Offices’ Association 
and Associated Scottish Life Offices 
have published a leaflet, Should I 
Surrender?, which explains the factors to 
be considered before surrendering a 
policy. The leaflet stresses that life 
assurance, essentially, is a long-term 
contract, and it may be better to make the 
policy paid up, or to borrow against its 
security, rather than to surrender it for 
cash. 

Insurance companies have financial 
responsibilities to all their policyholders, 
says the leaflet, adding that it would not be 
fair to the large majority who complete 
their contracts if those who surrender 
early were to escape bearing the full share 
of the costs involved in setting up their 
own policies. 


FOR LIFETIME DIRECTORS 


In common with a number of other life 
offices, the Scottish Equitable Life 
Assurance Society thas introduced a 
scheme to provide benefits on the death 
of controlling directors who have lifetime 
service agreements. The Society makes 
the point that, if a lifetime service agree- 
ment is not in force, there are good 
reasons for making such an agreement. 
The benefits can consist of a lump sum 
on death of up to four times salary. Since 
this will be paid at the discretion of the 
trustees, under current law and practice, 
it will not be subject to capital transfer 
tax. In addition, a widows or 
dependant’s pension of up to four-ninths 
of salary can be provided if the director 


will have had ten years’ service before 
reaching that age of 70. 

Premiums are paid by the director’s 
company, being treated as a trading 
expense for tax purposes. The cost is not 
treated as additional income in the hands 
of the director. If necessary, premiums 
can be met by the director sacrificing 
salary. Since the premiums are paid into 
the Society’s pension fund, which receives 
favourable tax treatment, the rates are 
better than those for ordinary profit- 
sharing whole life policies. The pension 
benefits for the widow or dependant are 
treated as earnings for tax purposes. 

The Scottish Equitable stresses the 
advantage of taking into account revalua- 
tion when defining salary. In this way, 
a high lump sum can be provided, with- 
out a continuing high salary for the 
director being necessary. For this pur- 
pose, salary can be defined as the direc- 
tors average salary in any three-year 
period ending within the 10 years preced- 
ing death, revalued in line with inflation. 

The Society takes the example of a 
director with a salary of £12,000 per 
annum at 65. He can obtain cover of nine 
times salary, for the lump sum benefit of 
four times salary, with the balance provid- 
ing a widow’s pension. If he dies at the 
age of 78 with inflation having averaged 
ro per cent per annum, his average salary, 
revalued, in the rath, bh and roth 
years preceding death was £13,240. If 
this is revalued to cover inflation over the 
next nine years up to the time of death, it 
becomes £31,219 — giving a maximum 
lump sum benefit of £124,876. _ 


STRAIGHTFORWARD GUIDE 


Many life offices have plenty of literature 
describing the advantages of particular 
contracts, giving details of rates, etc, but 
comparatively few offer a straightforward 
guide to the whole subject of life assur- 
ance for those who want to know some- 
thing about it before making decisions. 
The London Life Association has pub- 
lished The Intelligent Beginners’ Guide to 
Life Assurance, the basis of which was a 


letter written by a member of the staff 
for a son of a friend. This booklet, 
intended primarily for the young man, 
describes the principles of life assurance, 
looks at some of the different types of 
policy, how they operate, and how they 
can be used to advantage. Its primary 
aim is to inform, rather than to sell. 


OVERSEAS INTERESTS 


Reporting to unit-holders, the managers 
of Hill Samuel International Trust say 
there is definite confirmation, particularly 
in the US, of an upturn in economic 
activity. Retail sales were buoyant and 
corporate profits in the second quarter 
were 47 per cent higher than in 1975. 
Real personal income has been rising 
and inflation has remained remarkably 
steady at less than 6 per cent. In other 
countries, although the economic cycle 
is at an earlier stage, there are definite 
signs of an improvement. 

In view of this, the managers are main- 
taining their policy of investing mainly 
in UK ‘companies with substantial over- 
seas interests, and in US companies 
which are well placed to benefit from 
domestic growth. Only a small holding of 
cash is being kept. 


INCOME AND CAPITAL GROWTH 


Trident Life Assurance Co has reviewed 
the position of those who hold income 
bonds which will be maturing before long. 
It is suggested that bond-holders should 
be encouraged to think not just of income, 
but also capital growth, by diversifying 
their investments. The company suggests 
an investment in its Guaranteed Managed 
Fund. 

At the time of the report, 67 per cent 
of the Fund was invested in long gilts, 
with the remainder in cash. The company 
recommends the Fund for an investor who 
is prepared to take a three-year view. 

Recent new money into the Fund has 
been allowed to accumulate, reflecting 
the company’s short-term view that 
interest rates may rise modestly in the 
future. 
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It will take the City and its financial 
markets a long time to recover from the 
coincidental events of a sterling crisis 
and a Labour Party Conference. Never 
can any Chancellor of the Exchequer 
have had a case for borrowing from 
the International Monetary Fund so 
shattered by the words and actions 
of his presumed political supporters. 

If Mr Healey, contrary to general 
belief, did not, in fact, want to go to the 
IMF pleading for tough terms rather 
than temporary credits, his supporters 
made it certain sure that tough terms 
are what he is going to get — strict 
control of the money supply, higher 
interest rates, qualitative and quanti- 
tative restrictions on bank lending, 
tighter hire-purchase and credit 
controls, increased indirect and later 
direct taxation and, for all the insistence 
to the contrary, some further reduction 
in government spending are likely to 
stem from the IMF drawing rights 
application. 

All that may stiffen sterling to some 
degree, but it will not do security 
markets a deal of good. The institu- 
tions, once bitten over a change from 
14 to 15 per cent in the long-term 
yield basis of the gilt-edged market, 
are going to be twice shy about coming 
in again, even at 16 per cent. The 
Treasury will have a decidedly difficult 
job selling gilts outside the banking 
sector. There are suggestions that 
institutional funds may have to be 
directed into gilts as a means of 
reducing the public sector borrowing 
requirement. 


CRITICAL FIRE 


Like the accountancy profession, The 
Stock Exchange is coming under 
critical fire when its own general 
standards have never been higher. In 
Singapore, where some British users 
of security exchange facilities appar- 
ently fear for their safety, Mr Nicholas 
Goodison, Chairman of The Stock 
Exchange, has been speaking on the 
subject of self regulation versus gov- 
ernment intervention. 

He made the point in a speech to 
Singapore businessmen that Stock 
Exchange quotation requirements are 
in some cases ahead of the law, that 
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The Stock Exchange is still waiting for 
government to make insider dealing a 
criminal offence as The Stock Exchange 
has insisted, and that it was the new 
board of Slater Walker that instituted 
investigations rather than the Govern- 
ment. . 

The Stock Exchange has called for 
stricter company law, particularly on 
the question of loans to directors. 
Co-operation with government rather 
than domination by law is increasingly 
necessary. 


INSTITUTIONAL PRESSURE 


The matter of Scottish and Universal 
Investments is a prime example of rule 
by self regulation. Pressure by institu- 
tional shareholders has brought the 
explanation of how the discrepancy of 
£4-23 million arose in the 1975 
accounts. It has brought the resigna- 
tion of the auditors and the decision of 
Sir Hugh Fraser to appoint a separate 
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managing director; it will probably 
even lead to the eventual resignation 
of Sir Hugh from the chairmanship. If 
there is a Department of Trade inquiry 
into Sir Hugh's affairs it will follow in 
the wake of rule by self-regulation. 


NATIONALIZATION 


Predictably the Labour Party Confer- 
ence voted 3:1 in favour of nationaliz- 
ing the four main clearing banks and 
seven major insurance companies. The 
vote followed the rejection of the 
proposals as part of Labour Party 
policy by the Prime Minister and the 
virtually complete rejection of the 
proposals by bank and insurance 
staffs and by users of bank and 
insurance facilities and services. 

But as someone concerned at the top 
with the marshalling of the anti- 
nationalization case for the banks said, 
“You can win an intellectual argument 
but never an emotive one.’ 


Rates and Prices 


Closing prices, Monday, October 4th, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.23,1976 ..103% Mar.5,1976 ..9% Daytoday 104-113% Bank Bills 
Jan.30,1976 ..10 % April23,1976 ..103% 7days .. 113-12 % 2months1214-121 % 
Feb. 6,1976 94% May21,1976 ..113% Trade Bills 3 months 1244-12-33% 
Feb, 27,1976 93% Sept.9,1976 ..13 % 14 month 124%  4months1211-121 % 
10 41... 
Finance House Base Rate SE e ep SEREEee 
October 1st, 1976, 12% 
Sé Threa Months’ Rates 
Certificates of Tax Deposit Loca! authority deposits .. »» 1242-134 % 
February 16th, 1976; ; 
interest on payment of tax 9%; Local authority bonds... „=. 122 -134 % 
DE TEE forcash 6% N Sterling deposit certificates es 1242-1248% 
Euro-sterling deposits .. »» 174 -17% % 
FT industrial Ordinary Index Euro-doliar deposits o ve 58 - 53 % 
October 4th, 1976, 323-8 inter-bank rato es aa =. 125 -1 34 % 
Treasury Bills Foreign Exchanges 
July30 .. £10-8693% Sept.3 .. £10-9293% NewYork .. 1:6760 Frankfurt.. 4:1225 
Aug.6 .. £10°8267% Sept.10.. £12-4799% Montreal 1:6295 Milan 1415-00 
Aug 13 .. £10:8769% Sept.17.. £12:4488% Amsterdam.. 4-3050 Oslo ia 8:9675 
Aug.20 .. £10-8672% Sept. 24.. £12-3454% Brussels .. 63-3000 Paris 8-3050 
Aug. 27 .. £10-9403% Oct.t .. £12-3748% Copenhagen 9-8800 Zürich .. 4-2500 
Gilt-edged 
As well as the usual prices quoted at the close of business on press day 
we also give below the quarter-end prices 
Sept. 36th Oct. 4th Sept. 30th Oct. 4th 
Consols 4% wip Sg . 262 262 Treasury 134% 1997 .. 898 904 
Consols 21% ii se »» 163 162 Treasury 94% 1999 662 663 
Conversion 33% .. š 244 243 Treasury 9% 1994 D 6638 67 
Funding 33% 99-04 .. o» 27% 272 Treasury 84% 84-86 .. 788 79 
Funding 54% 78-80 .. e 84 844 Treasury 83% 87-90 .. ,, 675 67% 
Funding 53% 82-84 .. » 734 734 Treasury 34% 77-80 .. xe. "e. 824 
Funding 53% 87-91 50} 503. Treasury 34% 79--81 822 828 
Funding 6% 1993 Ka 864 862 Treasury 5% 86-89 .. 508 51 
Funding 63% 85-87 .. e 632 64 Treasury 54% 08-12 .. .. 37% 38 
Treasury 13% 1990 ee «os O12 922 Treasury 24% .. Sg se 164 164 
Treasury 124% 1993 .. .. 864 864 War Loan 34% .. ee , 242 254 
Retail Price Index (Jan. 1974==100) 
Jan. Feb, Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 833 83-6 844° 84-8 85-3 856 86:3 86-8 F80 883 88-7 
1973 89-3 89:9 904 921 92:8 93:3 93-7 940 948 96-7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 1097 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 1243 129-1 134-5 1371 138-5 1393 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158°5 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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T. & E. Homes Ltd v. Robinson 


In the High Court of Justice (Chancery Division) ~ 
July 14th, 1976 
(Before Mr Justice GOULDING) 


Excess rents — Gravel-pits — Whether sums were rent payable 
under a lease — Whether sums were royalties paid by virtue of a 
licence as compensation ~ Section 175, Income Tax Act 1972, 
Case VI, Schedule D; Sections 177, 180 and I81. 


The company was assessed to income tax under Case VI of 
Schedule D on the basis that certain sums received were excess 
rents chargeable by virtue of section 175 of the Income Tax 
Act 1952. The assessments under appeal were for 1957-58, 
1958-59 and 1959-60. 

In 1957 the company purchased land in Essex which con- 
tained sand and gravel and development permission was given 
for its extraction and for the erection of plant and machinery 
for that purpose. The extraction of the gravel was.carried out 
by an associated company, Welford Gravels Ltd, and by 
the end of 1957, 56,000 cubic yards of sand and gravel had 
been extracted. Two documents were executed by the company 
and Welford Gravels Ltd, the first of which was described 
as a lease and providing for the payment of rent of {60 by equal 
quarterly payments on the usual quarter days. The second 
document described as a licence gave Welford the right to 
search for and extract sand and gravel and all other minerals 
which may be found on the land Welford was required to 
pay half-yearly on January ist and July rst 4s. for every cubic 
yard of sand and gravel extracted by Welford and one-quarter 
of the moneys obtained for any mineral extracted by Welford, 
other than sand and gravel. 

The company maintained that the royalties payable under 
the licence were not rent payable under a lease and could not, 
therefore, be assessed under Case VI of Schedule D by virtue 
of section 175 of the Income Tax Act oz, The Special 
Commissioners considered that the lease and licence together 
formed one transaction whereby the company leased the land 
with a right to take minerals for a rent and royalty and, there- 
fore, considered that to obtain the true nature of the legal 
relationship, the two documents should be read together. 


Held (reversing the decision of the Special Commissioners): 
the royalties were not rent assessable under Case VI of 
Schedule D by virtue of section 175, Income Tax Act 1952. 


Harrison v. Nairn Williamson Ltd 
In the High Court of Justice (Chancery Division) — 
July 20th, 1976 

(Before Mr Justice GOULDING) 


Chargeable gains and allowable losses — Advances by parent 
to trading subsidiary — Issue of loan stock — Loss on disposal 
of shares of subsidiary company — Section 22 (4), Finance Act 
1965; paragraph 17, Schedule 7, Finance Act 1965. 


Nairn Williamson Ltd was assessed to corporation tax for 
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the accounting periods ended December 31st, 1967 and 1968. 
It had a trading subsidiary company ‘Nairn’ resident in the 
United Kingdom which in September 1964 purchased the 
ordinary share capital of Tercol Ltd. Nairn made loans to 
Terco] in the years 1964 to 1967 amounting to £210,000. 
On March roth, 1967, Tercol created {250,000 of 5 per 
cent unsecured loan stock 1972 and the parent company 
purchased the share capital of Tercol from Nairn. It then 
subscribed at par for £210,000 of the new loan stock. The 
subscription money paid to Tercol was then used by that 
company to repay the advances it had received from Nairn. 


In July 1967, the parent company sold the Tercol shares 
at arm’s length for £40,000 of which {100 was for the ordinary 
shares of Tercol and {£39,900 for a holding of preferred 
shares which had been issued in exchange for the {£210,000 
of loan stock. The company claimed relief for the capital 
loss of {170,100 being the difference between £210,000 
paid for the loan stock and £39,900 ultimately received from 
the arm’s length purchaser. 


For the Crown it was maintained that the allowable loss 
could not. exceed the excess of the value of the Tercol shares 
and loan stock on March 16th, 1967, estimated on an arm’s 
length basis to have been £72,500 and the sum of £39,900 
obtained on sale. The Crown argued that as the transaction 
relating to the acquisition of the loan stock was not at arm’s 
length, section 22 (4) of the Finance Act 1965, applied. 
The company maintained that for section 22 (4) to apply, 
there must be an acquisition and a concomitant disposal and 
although there was an acquisition by the subscriber for the 
loan stock, there was no concomitant disposal and, therefore, 
the consideration money of {210,000 must govern the 
computation. 


Held (reversing the determination of the Special Commis- 
sioners): the capital loss should be computed by reference to 
the market value of the loan stock at the date of issue. 


Halsack Developments Ltd and others 
v. CIR 


In the High Court of Justice (Chancery Division) - 
July 15th, 1976 
(Before Mr Justice GOULDING) 


Payment of dividends in 1965-66 — Whether main purpose or 
one of the main purposes was to reduce liability to tax — Sections 
47, 48, 83, Finance Act 1965. 


The appeal from a decision of the Special Commissioners 
concerned eleven companies, a substantial holding of shares 
in each being owned by Town & City Properties Ltd, a pro- 
perty company. 

In accordance with section 47 (3) of the Finance Act 196s, 
for 1966-67 and later years, companies resident in the United 
Kingdom making distributions were liable to account for in- 
come tax at the standard rate on those distributions. With a 
view to the prevention of forestalling dividends, section 83 of 
the Act made provisions for the comparison of dividends paid 
in 1965-66 with a standard amount and if there was an excess, 
that could be regarded as a dividend paid on the first day of 
1966-67, which would, therefore, require the company to 
account for the appropriate income tax thereon. However, 
section 83 (11) provides that where a company has paid a 
gross amount in dividends in 1965-66, then the standard 
amount, it may apply to the Board of Inland Revenue to be 
exempt from the additional liability if it could show that it 
was not the company’s main purpose or one of its main pur- 


October 7th, 1976 


THE 


ACCOUNTANT a 


SECOND EDITION 





INTRODUCTION TO 
BUSINESS COMPUTER 
PROGRAMMING 


by 
T. W. MCRAE, B.Sc.(Econ.), G.A. 


in the early days of computing, digital computers were 
programmed by specialists in the art. In recent years 
programming has become a more diffused skill, 
programming has been made simpler and programming 
languages have come closer to the languages used 
by professional managers. Mathematical computer 
languages have been devised for mathematicians, 
engineering language for engineers and financial 
language for accountants. 

This little book is intended for accountants and other 
managers who want to learn the basics of computer 
programming. It is particularly intended as preliminary 
reading for those who are able to attend a course in 
computer programming. The book explains the basic 
principles of flow charting and coding and provides a 
brief glimpse of higher level computer languages. 

The author, T. W. McRae, is an economist and 
professional accountant who worked for the IBM 
company for several years as a systems analyst. He 
served on the staff of the London School of Economics 
and Manchester Business School before taking up 
his present appointment as Professor of Finance at 
Bradford University Management Centre. Protessor 
McRae’s chief research interests lie in the area of 
financial computer modelling and the application of 
Statistica! methods in finance, 
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Schär 
Borough High Street 


Office Building 
About 4,725 sq. ft. 
Ground Lease to 2005 
TO BE SOLD 


Price £65,000 Subject to Contract 
(or would be let) 


JOINT SOLE AGENTS 


Chartered Surveyors 
54 Borough High Street London Bridge GEI 1XL 


01-407 1375 
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But for the NSPCC 


many children 
would not be alive 
today 


When your clients seek advice on 
bequests to benefit children, 
please remind them that legacies 
are a vital source of income to the 
NSPCC., Thousands of children 
depend on this charity every year; 
innocent victims of physical 
cruelty, neglect or unstable family 
life. The NSPCC works always to 
keen families together; 

helping children to grow up into 
well- balanced, happy adults. 

The Society also helps parents 
with problems concerning their 
children, their marriage, or who 
arein financial or other difficulties. 


For further information and form 
of bequest, please contact: 
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National Society for the 
Prevention of Cruelty to Children 
1 Riding House Street, 

London, W1P 8AA. 

(01-580 8812). 
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Accountancy Tuition by the Metropolitan College for Examinations 


J.Dip.M.A., the highest award available 
to Accountants in Great Britain 


CERTIFICATE IN 


MANAGEMENT INFORMATION 


The Joint Diploma in Management Accounting Services 
(promoted by the three Chartered Institutes and the 
AAA 1.C.M.A., and C.I.P.F.A.) is for the purpose of 
improving the standard of Management Accounting 
Services which the profession can give to industry and 
to provide a qualification for accountants in industry 
and those acting as consultants to industry. the posses- 
sion of which will indicate the holder is wholly qualified 
by experience and by examination in this field The 
Cartificate in Management information (sponsored by 
The institute of Chartered Accountants in England and 
Wales and in ireland) is tor the purpose of encouraging 
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study in the increasingly important field of Business 
Administration and Organization, 

The subjects of examination for the J.Dip.M.A., Part 1 
and C.M I.. for which the Metropolitan Collage provides 
expert postal tuition, are: Business Organization and 
Administration Design of Systems and Data Processing, 
Management information and the Use of Analytical and 
Statistical Techniques, Financial Managament and the 
Use of Accounting Information, J.Dip.M.A., Part Ul 
examination comprises a thesis and a viva thereon and 
is open to candidates who have passed Part! examina- 
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Those who qualify for the Diploma have the right to use 
the dasignatory letters J.Bip.M.A. 


To the Principal, 
Aldermaston Court, Reading RG7 4PW, 
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D. Mendes, 8.Sc.(Econ.). 
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Examinations are held annually, each October,in London 
Manchester, Glasgow, Belfast and Dublin. 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Piease write for full particulars to: 


The Principal, B. Mendas, B Sc.(Econ.), F.C.A,, 
Department A133D, Metropolitan Collega, Alder- 
maston Court, Reading RG7 4PW. Aiso at the 
Metropolitan College Advisory Office, 4 Fore 
Street Avenue, Moorgate, London EC2Y SEJ 
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Member of the ABCC. 
Accredited by the CACC. 


poses in paying the excess to avoid or reduce the liability 
under section 47 (3). 

The companies paid dividends in 1965-66 and as they 
exceeded the standard amount in each case, they applied for 
a certificate of exemption under section 83 (11). The Board 
of Inland Revenue refused to grant the exemption certificate 
and the Special Commissioners on appeal declined to give 
exemption. It was the policy of Town & City Properties 
Ltd to distribute large dividends to its own shareholders 
and it desired to do so in 1965-66 to the greatest extent pos- 
- sible without incurring a charge under section 83. In the event, 
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Tax Concessions as Incentives ` 


At the opening session of the 3oth 
Congress of the International Fiscal 
Association held in Jerusalem from Sep- 
tember 13th to September 17th, Dr 
Itzhak Nebenzahl, the State Comptroller 
of Israel, referred to the technically com- 
plex tax system of Israel, and the two 
major changes of recent times, namely the 
reform of the income tax in the summer 
of 1975, and the introduction of value- 
added tax some three months ago. 
Also speaking at the opening of the 
Congress, Mr Moshe Sanbar, Governor 
of the Bank of Israel and President of 
the Congress, stated that the political, 
economic and social problems of the 
State of Israel posed peculiar strains on 
Israel’s fiscal policy. One-third of the 
national product was devoted to defence; 
there were fantastic problems in absorbing 
new immigrants, who accounted for a 
majority of Israel’s population. Mean- 
while Israel had a desperate need of 
rapid economic development and a social 
policy geared to the provision of new 
employments for a growing labour force. 


Foreign capital 


The attraction of foreign capital into 
Israel, said Mr Sanbar, was geared by 
tax incentives to export-orientated enter- 
prises and to firms established in out- 
lying development areas. ‘These incen- 
tives included five year income tax 
exemptions; partial exemption from the 
company profit tax; highly accelerated 
depreciation allowances; five year exemp- 
tion on dividends; exemption from prop- 


erty taxes; customs duty and excise 


rebates; and special dispensations from 
inheritance taxes. | 
With an unemployment rate of over 


IFA Congress in Jerusalem 


ro per cent of the labour force for much 
of the first ten years of the State of 
Israel, one of the major levers to provide 
new jobs was tax policy by way of incen- 
tive. He commented that fiscal policies 
adopted by developing countries to attract 
overseas and local investment capital 
had tended to increase the disparity in 
income distribution, and Israel was no 
exception. 

To counteract this, Israel had develop- 
ed a highly-graduated income tax system; 
indirect taxes had been concentrated on 
the consumption of goods enjoyed by 
higher income groups; and basic food 
commodities were subsidized. Meanwhile 
inflation rates had risen from 12 to 40 
per cent between 1971 and 1975 and the 
income tax system had foundered as a 
result. Effective income tax rates grew 
by 50 per cent over these years, leading 
to lower productivity and to considerable 
tax evasion. f 

To cope with this, said Mr Sanbar, 
the income tax structure had been com- 





pletely overhauled, and lower and more 
realistic tax rates were now accompanied 


by a broadening of the tax base. There 
were to be periodic automatic adjustments 
of tax rates, while tax credits tied to the 
cost-of-living index replaced tax exemp- 
tions and allowances and co-ordinated 
insurance 


the tax and the national 
systems. 


Public finance and fiscal law 


Dr Paul Gmuer, 
International Fiscal Association, said 
that the Jerusalem (Congress would 
divide its work between a first subject 
within the general realm of public 
finance, namely tax incentives as an 
instrument for the achievement of govern- 
mental goals, and a second subject 
within the sphere of comparative fiscal 


President of the ` 





: A geff: ` 
the standard amount of Town & City Properties Ltd was — 
exceeded so that some liability arose under the section in the — 
case of that company. 

In February 1966, Town & City Properties Ltd issued a ` 
statement that it proposed to pay an interim dividend of — 
o per cent and said “This includes an increase of 4 per cent, ` 
which is being paid in view of the transitional provisions of 
the Finance Act 1965.’ The eleven appellant companies were, 
therefore, required to contribute to the amounts required by — 
Town & City to enable it to pay this increased dividend. 

Held: the decision of the Special Commissioners was correct. ` 


law, namely the definition of capital — 


ins. 


Dr Gmuer referred to the sudden ` 
collapse and death at the Congress of- 
Mr Nathan Gordon, a former chairman ~ 
of the American Branch of IFA and for 
many years the US Government nego- — 
tiator in the field of international tax ` 


treaties. He had also been the chairman 
of the OECD Fiscal Affairs Committee. 


A leading member of the international 


tax fraternity, he had left many friends 
in most countries who mourned his 
passing. 
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The general report on the first subject _ 
was presented by Professor Stanley S. 
Surrey, Professor of Law at the Harvard ` 
Law School and formerly Assistant ` 
Secretary for Tax Policy at the US ` 
Treasury, and Mr Emil M. Sunley, Jnr., 
Senior Fellow at the Brookings Institution ` 
and formerly Associate Director and i 
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= Economist at the Office of Tax Analysis, 
US Treasury. 

_ The report contained a substantial 

= analysis of the concept of ‘tax expenditure’ 


and the ‘tax expenditure budget’. Such 


E, budget is presented by Government 
= both in the USA and Germany, but is 


E virtually unknown and undiscussed out- 


= side those countries. “Tax expenditure’ 
_ is defined broadly as special tax conces- 
sions outside the normal tax structure. 

= What a normal structure might be is 
= another question. 

The purpose of a tax expenditure 
_ budget is allegedly to set out clearly the 
= cost of tax incentives in relation to their 

value, and to demonstrate whether they 


` are nationally worth while. In the dis- 


= cussions of the first subject at Jerusalem, 

= there was generally a basic suspicion 
= of the validity of the ‘tax expenditure’ 
= concept. 


_ Measuring effectiveness 


An expert panel chaired by Dr Barry 
_ Bracewell-Milnes (UK) and including 
= M Pierre Kerlan (France), Dr K Geiger 
(Germany) and Professor J. Macon 
(Argentine) discussed the tax incentive 
problems. It probed the effectiveness of 
such incentives; how effectiveness could 
be measured; pointed out that such 
measurement compared with real hy- 
pothetical situations; showed that be- 
cause foreign investment is more footloose, 
it is more susceptible to incentives; that 
paying people to do what they might do 
anyway is inherent in any financial 
incentive; and that cost could be neg- 
ative if tax was being levied beyond the 
point of maximum yield. 

In the general discussion that followed, 
it was pointed out that tax incentives 
should be studied separately. Aggregation 
as a ‘tax expenditure budget’ was an 
_ addition of apples and oranges because 
= there was no real money base. Those who 
hoped to construct a meaningful tax 
expenditure budget were victims of 
euphoria. Such a budget contained basic 
conceptual difficulties, which included 
the controversiality of the capacity-to- 
pay principle, and the difficulties of 
classification. 

It was observed that the value of such 
a budget was closely tied with the 
possibility of the income concepts being 
_ far from an objective norm. Before a tax 
= expenditure budget was considered, there 
was need for far more research into what 
a true income norm might be. The ‘tax 
= expenditure’ concept was a new exotic 
= label with all the dangers of a label. It 
could be argued to be demagogic and 
politically menacing. 

In the summary of proceedings on the 
first subject there was general agreement 
on the usefulness of defining and 
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evaluating tax incentives. Such evaluation 
should include the effects achieved, the 
revenue cost, and any equity consequences. 
Difficulty was seen in formulating, 
unambiguously and _ uncontroversially, 
a revenue concept against which all in- 
centives could be identified and the 
connected revenue costs measured. 
Another difficulty was seen in deter- 


mining the initial cost to be attributed. 


to a tax incentive in cases where foreign 
capital could not be attracted in its 
absence. 

The factors involved in the choice be- 
tween tax incentives and direct expen- 
ditures were also considered. There was 
a need for further research to explore 
the factors and ascertain the criteria 
governing decisions. There was general 
agreement that tax incentive programmes 
should be carefully scrutinized and that 
further research would be useful to 
measure the cost/benefit ratios of tax 
incentives. 

The general report on the second 
subject, the definition of capital gains in 
different countries, was presented by Pro- 
fessor Yaakov Neeman, of the Faculty 
of Law at the Bar Han University in 
Israel. He concluded that capital gains 
cannot be defined according to logical 
and systematic rules, and that the problem 
of definition is related to the treatment 
of such gains in each country. 


Alternative approaches 


He found that there were two basic 
approaches. The first (French, German, 
Austrian) was that all gains of a business 
enterprise are an integral part of the 
generation of income. Under this ap- 
proach, the definitional problems arise 
only in the narrow area of individuals. 
The second approach (Anglo-Saxon coun- 
tries) treats sales of fixed assets in a busi- 
ness as capital gain. This approach is 
intricate because it raises borderline prob- 
lems about profits in the nature of a 
trade, and how to differentiate between 
capital gains and ordinary income. 

Although Professor Neeman failed to 
find clear and precise definitions (they 
don’t exist), he did identify objective 
and subjective factors which were in- 
dicative of the frontier between capital 
gains and ordinary income. The 
objective factors he listed as the nature 
of the taxpayer (individual or corporate); 
the subject matter realized; frequency 
of similar transactions in given period; 
holding period; relation of transaction 
to ordinary business of taxpayer; declared 
objects of taxpayer; source of funds to 
acquire the property; form of payment 
of proceeds. The subjective factors were 
intention and motive on acquisition, and 
circumstances in which the property was 
sold. 


Panel analysis l 

An expert panel chaired by Mr H. D. 
Finkelstein (Canada) and consisting 
of Professor H. J. Ault (USA), Pro- 
fessor J. Moessner (Germany), Mr E. 
Piedrabuena (Latin America) and Pro- 
fessor J. Saint-Bauzel (France) analysed | 
the report. The main difference from the 
first subject was that there was little 
disagreement with the general reporter. 

In the discussion that followed Pro- 
fessor Leif Muten (USA) made the point 
that the capital gain concept is narrower 
in the UK than in the USA as a result 
of the long period in the UK when 
capital gains were exempt and when the 
concept of income was broadened. There 
was an interesting difference of view 
between the UK and US speakers, the 
latter arguing that capital gains were an 
integral part of income, while in the UK 
view, income and capital is different in 
nature. 

The summary of proceedings on the 
second subject put the view that the 
problem of definition of capital gains 
could not be resolved independently of 
a given tax system. Because of the 
diversity of the national tax systems, 
definition was not possible. Nevertheless, 
the reports and the discussions showed 
that a certain number of objective and 
subjective criteria existed to indicate the 
parameters of the subject. 

During the Congress a seminar was 
held on ‘Work in Intergovernmental 
Organizations on Transnational Com- 
panies’. It was chaired by Mr Kenneth 
Sanden (USA) and consisted of a panel 
of experts comprising Messrs R. Goergen 
(EEC), Pierre Kerlan (OECD), T. Wang 
(UN)and E. Gnazzo(CIAT), whospoke on 
the work of their respective organizations. 


Israeli reforms 


A second seminar was held on the high- 
lights of recent Israeli tax reforms, and 
the English-speaking session was ad- 
dressed by Judge Shlomo H. Loewenberg 
and Mr Itzhak Mann, cpa. Before the 
tax reform, it was stated, few business 
taxpayers kept any kind of books. Out of 
180,000 self-employed, books were kept 
by 20,000 companies and 12,000 indi- 
viduals. Under the then tax’ rules, only 
45,000 taxpayers were required to keep 
books. Many of the books kept were not 
complete. At the same time rates were 
high and were fuelled by inflation. 
Evasion was rife and, because of inflation 
and high tax rates, had an aura of moral 
justification. 

Under the new tax reform, the tax base 
has been broadened to cover most 
emoluments and expenses. The gradua- 


` tion has been levelled out, and the top 


rate is 60 per cent. The bottom rate of 
25 per cent applies to about 70 per cent 
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of all employees and about 50 per cent 
of self-employed. Nevertheless the top 
rate applies to al] earning 100,000 Israeli 
pounds (UK £6,600 at present), which 
means one-tenth of all employees and one- 
sixth of the self-employed. 

Tax rates and allowances are linked to 
the cost-of-living index. Capital gains are 
taxed but with adjustment for inflationary 
increases of nominal value. The nominal 
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gain is taxed at ro per cent and the ‘real’ 
gain at the top marginal rate for indi- 


viduals and the normal rate for com- : 


panies, with the proviso that neither 
companies nor individuals can be re- 
quired to pay more than 50 per cent of 
the nominal gain. Short-term gains made 
within a year are not adjusted for 
inflationary excess. 

Whether the income tax reform is a 


427 


success remains to be seen. The defects 
in the system were not in the statutes so 
much ae in the evasive mentality of the 
taxpayer and the arbitrary attitude of the 
fiscal authorities. 

The Congress, which was attended by 
over 650 overseas visitors, concluded with 
a banquet presided over by General 
Bar-Lev, Minister of Commerce and 
Industry of Israel. 








Bank Reports 
for Audit Purposes 


Sir, — I would refer to the Statement on Auditing published in 
The Accountant of September gth. 

The use of a standard letter of request will obviously facilitate 
the exchange of information between banks and auditors. 

On the understanding that all firms of auditors will on and 
from December ist, 1976, be required to submit such a standard 
letter to their client’s bankers, might it not be a good idea for the 
letter to be referred to by some simple cross-reference in order to 
obviate the need to type out the lengthy inquiries contained 
therein? 

In other words, when writing to bankers the auditor need 
only refer to the standard letter without actually spelling out its 
detailed contents. Naturally, the name of the client and the 
appropriate accounting date, etc, together with the client’s 
signed authority must be given, but in my opinion such a pro- 
cedure would considerably assist in cost savings. 

I would appreciate the observations of my colleagues in the 
profession and other interested parties. 


Yours faithfully, 


London NW3. B. P. DAVIS. 


VAT on the Borderline 


Sir, — Mr Hugh Mainprice rightly draws attention in his 


article in your September 16th issue to the wasteful practices 
of Customs and Excise in cases where the VAT yield is mini- 
mal. But the cost of this is minute compared with that involved 
in continuing to administer the tax in accordance with the 
fallacy that revenue is produced from transactions between 
registered businesses. 

The total cost of VAT administration is between 30 and 4o 


per cent of the yield. It could be reduced to less than 5 per cent 
simply by stopping the payment of VAT by one registered 
business to another. This rationalization of procedure would 
leave unchanged the advantages which VAT has as a con- 
sumer tax. 

Yet Mr Mainprice states ‘I do not accept the view that VAT 
is an expensive fallacy’ without making any attempt to prove 
otherwise. Nor has anyone else challenged the facts concerning 
VAT administration set out in The Accountant on March 18th 
last. 

Means of simplifying VAT are currently being considered 
by a number of organizations. The suggestions made incorporate 
the above-mentioned procedural change. If considerable saving 
cannot be achieved in this way, then surely the reasons should 
be given. , 
Yours faithfully, 


Stoke-on-Trent J. C. HOLLAND. 


Farm Accounts 


Sir, — Mr Butterworth (‘New Look at Farm ‘Accounts’, 
September 23rd issue), and his many colleagues could be spared 
the apparent distasteful collection of sundry bits of paper if they 
would suggest to their agrarian customers that there exist 
throughout the country, day release courses which the 
farmers’ wives may attend. 

We, in agricultural education, do not seek to displace Mr 
Butterworth in offering our farm secretarial courses, but 
I think he would find that the presentation of a neat, orderly and 
probably quite accurate summary of the year’s trading would 
be a useful document upon which to base the annual tax claim. 

Full details of courses which have just begun are available 
normally from the county agricultural colleges. 


Yours faithfully, 
MICHAEL G. JONES. 
Senior Lecturer, 
Farm MANAGEMENT DEPT. 


HEREFORD COLLEGE OF AGRICULTURE. 
Holme Lacy, Hereford. 


MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being qualified, 
. 80 make sure you don’t waste any time in passing 
your C.A. exams. Study them at home with a 
Rapid Results Collage course. Forty-five. years of 
correspondence tuition has produced over 256,000 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professiona! qualifications. 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


The Rapid Results College, Dept AH6 * Tuition House, London SW19 4DS -° Telephone 01-947 7272 
or ring 01-946 1102 (24-hour recording service for Prospectus requests) 
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Advertising — A Legitimate 
Means of Attracting 


Business’ 


by DAVID MASHITER, President ACASS 


The Monopolies Commission’s report on 
the restrictions on advertising are under 
strong attack. The accountancy bodies, 
whose restrictions should, say the Mono- 
polies Commission, be removed, are 
unanimous in their opposition to the 
Commission’s findings. 

A leading article in The Accountant of 
September 23rd concluded . that the 
omissions and factual errors contained in 
the report combined to invalidate its 
conclusions. Indeed, the only body to 
welcome the report was ACASS at the 
Manchester Council Meeting (‘Round- 
about’, September 23rd) when a motion 
calling for the speedy implementation of 
the report’s recommendations was passed 
overwhelmingly. This was hardly sur- 
prising as ACASS’s own submission to 
the Monopolies Commission recom- 
mended that accountants should be given 
the freedom to advertise. 

Why is it that ACASS would welcome 
advertising and believes that the report 
of the Monopolies Commission should 
not be referred back despite its flaws? 


Starting in practice 


Let us look first at someone who wishes 
to start his own practice. The English 
Institute contends that the advertising 
restrictions are not a deterrent: it says 
that a new practice may advertise in the 
professional press for contract work and 
may also retain some clients from the 
firm for which the practitioner previously 
worked. My interpretation of this is that 
the way to start up as a sole practitioner 
is either through doing contract work for 
another firm, which is presumably what 
people are trying to get away from when 
they become small practitioners, or 
through poaching from one’s existing 
employers. 

There is a third way of attracting 
business, which is not mentioned by the 
Institute, although it is widely used; this 
involves putting the golf club or other 


social grapevine to work to ensure that as 
many as possible of the local business- 
men, bank managers and farmers are 
aware of the fact that you are in practice 
and looking for business! There is nothing 
wrong with this in itself, but the existence 
of such avenues coupled with the restric- 
tions on advertising does mean that’ the 
better one’s social background, the easier 
it is to set up on one’s own. 
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Equality of opportunity 


The nation needs accountants of a high 
calibre. Their competence should be the 
deciding factor in determining their suc- 
cess. If this is to be the case, then all 
should have an equal chance of bringing 
themselves to the attention of the public 
and that means that advertising should 
be allowed. More importantly, perhaps, 
the advent of advertising will make it 
easier for people to become sole prac- 
titioners and this must be welcomed by 
all who care about the future for small 
practitioners. 

So much for those wishing to start new 
practices: what of advertising by estab- 
lished firms? It appears that one of the 
strongest arguments put forward by the 
three Institutes in their submissions to 
the Commission was that advertising is 
harmful in that its use as a form of com- 
petition could be expected to result in 
some shift of business from one account- 
ant to another. 

This argument may sound strange 
when it comes from the lips of those who 
are ardent supporters of the free market 
economy and of perfect competition; a 
precondition for perfect competition is 
that consumers of a particular service 
are perfectly informed about the market 
in that service. The ban on advertising 
means that the public is deprived of the 
information which it needs in order to 
be able to make an intelligent choice. 
Access to information will, of course, lead 
some people to move from one accountant 
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to another, but this must be good for the 
profession as it will provide a stimulus to 
efficiency and innovation. 

The English Institute argues that the 
only motive of paid advertising is ‘to 
further the interests of the advertiser’. 
The attitude of mind involved is said by 
the Institute to run counter to the 
attitude of impartiality which is required 
in the profession. Surely the Institute 
recognizes that the great majority of its 
members are, through their work, at- 
tempting to further their own interests. 
Are all these people to be expelled from 
the Institute for unprofessional conduct? 
Advertising must be seen as a legitimate 
means of attracting business. 


The ‘real issue’ 


It is further argued that advertising 
would harm the small firm. This is a 
dubious line of reasoning in that, for the 
most part, large and small firms are not 
competing for the same clients. Addition- 
ally, the present rules favour the large 
firms, some of which spend considerable 
amounts on recruitment advertising with 
a view to conveying a prestigious image 
to all who see the advertisements in 
question. 

The issue before us is not whether the 
Monopolies Commission did its home- 
work properly. That is a red herring 
thrown in by those who are opposed to 
the recommendations of the Monopolies 
Commission. 

The issue is whether those recom- 
mendations should be implemented: and 
in the interests of the sole practitioners 
of the future, of the efficiency of the pro- 
fession as a whole and of the consumers 
of accountancy services, the answer must 
be a resounding ‘Yes’. 





CASSL ONE-DAY COURSE 


The Chartered Accountant Students’ 
Society of London is arranging a one-day 
course on operational research, manage- 
ment mathematics and quantitative tech- 
niques on Thursday, October 14th. 

To be held in the Council Chamber of 
The Institute of Chartered Accountants 
in England and Wales, the course has 
been structured for students of the ICA 
in England and Wales and for students 
of the Association and The Institute of 
Cost and Management Accountants. It 
applies to the following examinations: 
ICA. in England and Wales PE II - 
elements of financial decisions; ACCA 
section 2 — management mathematics; and 
ICMA PE I - quantitative techniques. 

Topics covered will be linear pro- 
gramming, stock control, critical path 
analysis, and queueing theory. Further 
details of the course, which is being 
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arranged jointly with the London School 
of Accountancy, may be obtained from 
CASSL, 43 London Wall, London EC2. 


SCOTTISH INSTITUTE’S EXAMS 


The Examining Board of The Institute 
of Chartered Accountants of Scotland 
has announced that questions requiring 
the presentation of data based on the 
provisional Statement of Standard Ac- 
counting Practice No. 7 (Accounting for 
Changes in the Purchasing Power of 
Money) will not be set in exam papers. 
However, the Board state that they 
regard the problem of accounting for 
changes in the purchasing power of 


money as an important topic of current. 


debate. While the subjects will not be 


examined in depth, the Board considers . 


that students should be fully aware of the 
broad principles of both current purchas- 
ing power accounting as well as current 
cost accounting. 


LONDON ACCOUNTANTS 
TRAINING DISCUSSION GROUP 


The annual general meeting of the 
London Accountants Training Discus- 
sion Group was held at the end of last 
month. It was preceded by a very lively 
discussion led by Mr Tony Sainsbury, 
Secretary of the Education and Training 
Committee of The Institute of Chartered 
Accountants in England and Wales, on 
the standards of entry into the profession 
(reported under ‘Student Roundabout’ 
in last week’s issue). 

Among officers, elected for 1976-77 
were: 

Chairman: Mr Tony Lincoln, FCA. 
Secretary and Treasurer: Mr David Hunt, 

MSc, ACA. 

LDS Representative: Mr Alec Rabarts, Ba, 

ACA, 

Details of the work and activities of the 
Group are available Dom Mr Hunt, 
c/o Pannell Fitzpatrick & Co, Lee House, 
London Wall, London EC2Y 5AL. 


SCHOOLS BUSINESS GAME 


A record entry of 317 teams from public, 
comprehensive and grammar schools will 
be taking part in the 1976-77 Business 
Game for Sixth Formers, sponsored by 
The Institute of Chartered Accountants 
in England and Wales. The first round 
opens this week, and will continue until 
November roth. : 

The final round, for the Institute’s 
Silver Challenge Shield, will be played 
‘live’ at Chartered Accountants’ Hall on 


May gth, 1977. 
GROUP TRAINING IN BOLTON 


An appreciation of some education 
problems facing students is reflected by 
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the fact that a number of firms of 
chartered accountants in Bolton have 
got together to provide a training scheme 
for their students. The programme, 
which has been set up through the aus- 
pices of the Committee of the Bolton 
Society of Chartered Accountants, aims 
to help students with not only their 
practical work, but also their examination 
studies. 

Full details of the scheme are available 
from Mr G. H. Brown, District Informa- 
tion Officer, Manchester Society of 
Chartered Accountants, Ship Canal 
House, King Street, Manchester. Phone 
832 8843. 


MANAGEMENT ACCOUNTING 
SUCCESSES 


Luton College claim that its students did 
‘outstandingly well’ in the May exams of 
The Institute of Cost and Management 
Accountants. The results, announced in 
‘Roundabout’ of September 16th, show 
that 60 per cent of Luton students passed 
the Foundation A, and 80 per cent the 
Foundation B exams. 

One student, ‘Jim’ Ratnarajah, gained 
third place in the Business Law paper. 
Another record breaker was Geoffrey 
Hiskett who gained six As in all six sub- 
jects of the Foundation stages. 

The college now offers a complete 
programme for ICMA courses — full- 
time, day-release or evenings only studies 
for the Foundation courses, and nine- 
week and 12-week courses for ` the 
Professional stages. 


FINANCE ACT COURSE IN 
BIRMINGHAM 


Whatever stage members of Birmingham 
CASS may have reached in their studies, 
there can be no doubt that the one-day 
course the Society is holding on October 
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29th on the 1976 Finance Act will be of 
considerable benefit. 

The course will be led by Mr Ronald 
Ind, BA, FCA, Chairman, Chart Tutors, 
and will be held at the Library, Fountain 
Court, Steelhouse Lane, Birmingham. 
Subjects to be dealt with will include 
CTT, income tax rates and reliefs, stock 
appreciation relief, VAT, and capital 
gains tax. 

Many students are renowned for late 
applications and as this particular course 
is expected to be oversubscribed, ‘Round- 
about’ has been asked to stress to mem- 
bers and their principals that prompt 
application is necessary. Certainly, no 
would-be attenders will be considered 
after first post Friday, October 22nd. 

The fee is £2 and cheques should be 
made out to the Senior and Students’ 
Joint Lecture Committee and sent to the 
Society’s offices. 


LETTER TO ROUNDABOUT 


Referred Candidates 


Sir, — The results of the PE [H examination 
of The Institute of Chartered Accountants 
in England and Wales are again very 
disappointing. I still believe that the 
examination is too hard, With the account- 
ing profession under attack because its 
auditing standards are not high enough, I 
wonder whether the Institute is right to 
be asking for the ‘conceptual framework’ 
in its approach to examinations? 

A point of more immediate concern is 
the position of previously referred candi- 
dates who have failed the subject that they 
were referred in. Of 196 candidates in this 
position, 65 have failed again. If they wish 
to pass the examination they must now 
take all subjects. If students are referred I 
believe that they should be allowed more 
than one attempt to pass the referred paper, 


Yours faithfully, 


JOHN M. SULLY, BA (Econ), FCA. 
Leeds. ' f 


Public Sector Opportunities 


‘Finance ` departments throughout the 
public sector are under great pressure’, 
said Mr Eric Wood, MA, IPFA, Director 
of the Chartered Institute of Public 
Finance and Accountancy, at a recent 
students’ meeting at Caythorpe, near 
Grantham. ‘Public sector accountants’, he 
continued, ‘can make a major contribu- 
tion to the national economy by helping 
to ensure that existing resources are 
deployed as effectively as possible.’ 
Highlighting the scope of the Insti- 
tute’s qualifications, he said that ‘com- 
pared with the other accountancy quali- 
fications on offer, CIPFA’s is as broad 
as any and a good deal broader than 
some’, Whether a student has been 


trained in local government, the health 
service, new towns, public corporations 
or the civil service, there would, he said, 
be no shortage of opportunities in other 
parts of the public sector. 

Commenting on the different training 
schemes within the accountancy pro- 
fession, he said: “Trying to cope with 
different education and training schemes 
is expensive in educational resources, for 
example in polytechnics. Outside bodies 
are bewildered by the profusion of 
accountancy bodies’, He added that 
moves are being made towards similar 
syllabuses, at least in the earlier stages. 
of the professional schemes of the dif- 
ferent accountancy bodies. 





PROFESSIONAL NOTICES 


Coopers & Lybrand announce that 
they have admitted into partnership Mr 
Hywel Gwyn Jones in Cardiff. 


Hedley Dunk & Co, of Dartford, Kent, 
announce that with effect from October 
rst, 1976, Mr R. G. Teare has joined 
Mr A. P. Dunk as a partner in the above 
firm. 


Henn & Westwood, Chartered Ac- 
countants, of Rumbow House, Rumbow, 
Halesowen, West Midlands, announce 
that Mr J. W. Henn retired as a partner 
on September 30th, 1976, but continues 
as a consultant. 


Howard, Tilly & Co announce the 
admission to partnership of Mr W. H. M. 
Russell, ca, who will be in charge of their 
Yeovil office, and of Mr C. E. M. Tucker, 
MA, FCA, in London. 


Longcrofts,- Chartered Accountants, 
announce that Mr Bruce. Malcolm Lee 
Gray has been admitted to the partner- 
ship with effect from October ist, 1976. 


Russell Limebeer, Chartered Account- 
ants (Jersey practice), announce that 
as from October ist, 1976, Miss J. B. 
Collins and Mr E. 8. Axford have 
been admitted to the partnership as 
resident partners. Miss Collins has been 
a manager in the Jersey practice since 
January 1972, and both Miss Collins and 
Mr Axford were articled to present 
partners of Russell Limebeer (UK 
practice). 


Thornton Baker & Co announce that 
as from Monday, September 27th, 1976, 
their Nottingham office moved to En- 
field House, 18 Low Pavement, Notting- 
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ham NGr 7DL. The new telephone 
number is (0602) 56041/5. 


Wenham Major & Clarke, Chartered 
Accountants, of Dickens House, 15 Tooks 
Court, London EC4, announce that they 
have admitted into partnership Mr 


Edmund J. Rolls, aca. 


APPOINTMENTS 


Mr W. H D Campbell, ma, Fea, has 
been appointed a director of the Property 
Owners Building Society. 


Mr A. P. Humphries, FCA, is to join the 
board of House of Fraser in a non- 
executive capacity. 


Mr M. E. Julien, Fca, has been 


appointed group finance director of BICC 
Ltd, with effect from November 2gth. 

Mr Colin T. O. Brewer, aca, has been 
appointed chief accountant at the London 
headquarters of Thomson Regional 
Newspapers. 





Mr C. E Ward 


Mr C. T.O. Brewer 


Mr C., F. Ward, FCA, has become 
chairman of the Dobson Park Group. 
He was previously group finance 
director and became deputy chairman 
in 1973. 

Mr Alexander Mackenzie, BA, ca, has 
become a non-executive director of 
Scottish and Universal Investments. He 
is a past-President of The Institute of 
Chartered Accountants of Scotland. 


Mr David Murray, ca, has been ap- 
pointed director of financial services of 
Occidental Oil and Gas Services Inc, 
a subsidiary of Occidental Petroleum 
Corporation. He will be based in 
Houston, Texas 


Mr Peter Raeburn, ca, has been made 
chief accountant of Baker Perkins Jaxons, 
of Glasgow, manufacturers of laundry 
machinery. 
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NEW EXECUTIVE DIRECTOR 
OF MICA 


New executive director of the Man- 
agement Consultants Association is Mr 
Maurice Ashill, rca, who has joined the 
MCA from the British Computer Society, 
where he had been Secretary-General 
since 1969. 

He had previously been an Under- 
Secretary of the English Institute re- 
sponsible for post-qualifying education, 
after having spent seven years with the 
BBC as assistant chief accountant 
finance. 


ICMA PARLIAMENTARY 
ADVISER APPOINTED 


Mr Michael Marshall, mp, has agreed to 
act as Parliamentary Adviser to The 
Institute of Cost and Management Ac- 
countants with effect from October Ist. 

Mr Marshall will keep the ICMA in- 
formed on parliamentary and legislative 
matters and will advise the Institute on 
how best to put forward its views on 
relevant subjects. 


NEW VICE-PRESIDENT 
FOR HUMBERSIDE CAs 


Mr Norman Hibbert, rca, has resigned 
as Senior Vice-President of the Humber- 
side and District Society of Chartered 
Accountants on moving to a new appoint- 
ment in the South of England. He is 
succeeded by Mr Ronald Heaton, FCA, 
who is a past-President of the South 
Humberside Society. 


INDIAN INSTITUTE’S 
NEW OFFICERS 


At a recent meeting of the Council of 
The Institute of Chartered Accountants 
of India, Mr B. R. Maheswari was 
elected President for 1976-77. Mr B. L. 
Kabra becomes Vice-President. 


ENGLISH INSTITUTE’S 
PROMOTIONAL BOOKLET 


A new edition of a promotional booklet 
entitled You Need A Chartered Account- 
ant, published this week by the English 
Institute, is basically intended for the 
smaller practitioner and his potential 
clients. It outlines the range of services 
available from chartered accountants in 
public practice to businesses and in- 
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New Series of Tax Books 


The first two titles in a major new series 
of books, ‘Chartax Taxation Guides’, 
which will deal with current topics and 
practical problems in the field of taxation 
were announced this week by The 
Institute of Chartered Accountants in 
England and Wales. They are Develop- 
ment Land Tax and UK Fiscal Implica- 
tions of International Trade. 

Although the subjects and guidelines 
of the books have been supervised by an 
advisory panel, authors have been given a 


dividuals and suggests a number of speci- 
fic areas where a chartered accountant 
may be able to offer advice and practical 
help. 

The booklet is being distributed to a 
wide range of organizations which are 
concerned in the provision of information 
about accountants’ services to their mem- 
bers or to the general public. 

Copies are available from the In- 
stitute’s Publications Department, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2B), 


price I5p per copy. 


DOUBLE TAXATION 
Republic of ireland 


A Protocol to the double taxation agree- 
ment between the United Kingdom and 
the Republic of Ireland which was signed 
on June znd, has been initialled by 
officials of both countries and will shortly 
be submitted to their respective govern- 
ments for approval. 

The Protocol extends to the rents and 
capital gains of charities and tax-exempt 
superannuation schemes the reciprocal 
exemption in respect of dividends already 
given to those bodies by the new agree- 
ment. It is intended to form an integral 
part of the new agreement and to take 
effect with it. 


RESIDENTIAL TAX COURSE 


The seventh annual residential course 
organized jointly by the Humberside, 
Sheffield, and West Yorkshire District 
Societies of Chartered Accountants will 
highlight the financial and tax planning 
required to deal with typical problems 
encountered in the controlled develop- 
ment of a business. In addition, the course 
will deal with some aspects of develop- 
ment land tax and certain points in per- 
sonal and company taxation. 

The course will be held at the Royal 
Hotel, Scarborough, from November 4th 
to 6th. Speakers will be Mr K. S. 
Carmichael, rca, FTI, Mr J. H. Foulds, 


free hand to develop their subjects in 
accordance with their own professional 
thinking and experience. The books are 
therefore personal contributions to the 
discussion of practical taxation problems. 

(Development: Land Tax, by J. P. 
Hardman, FCA, ATII, published at £5-95, 
and UK Fiscal Implications of Inter- 
national Trade, by Peter Sharp, FCA, at 
£495, by the Publications Department, 
PO Box 433, Chartered Accountants’ 
Hall, Moorgate Place, London EC2P 6B].] 


a director of ICFC, and Mr J. P. 
MacArthur, ssc(Econ), a director of 
Kleinwort, Benson, merchant bankers. 

Mr Brian Maynard, MA, FCA, FCMA, 
Deputy President of the Institute, will 
meet members socially at an informal 
dinner on the Friday evening. 

The fee is £55 plus VAT. Members of 
the three societies wishing to attend 
should contact their respective secretaries. 


CONFERENCE ON PLANNING 
FOR A PROFITABLE 1977 


The winter conference of the Small- 
Business Advisory Centre, to be held in 
Cheltenham on ‘Tuesday, November 
16th, will aim to help businessmen and 
their professional advisers to examine the 
background against which to make plans 
for a profitable 1977. 

Speakers will be the Rt Hon. Lord 
Wilfred Brown, pc, formerly chairman 
and managing director of the Glacier 
Metal Co and Minister of State, Board of 
Trade, from 1965 to 1970, Dr David 
Lomax, economic adviser to the National 
Westminster Bank, and Professor J. R. 
Sargent, group economic adviser to the 
Midland Bank. 

The conference will be held at the 
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Hotel de la Bere, Southam, Cheltenham, 
starting at 10 am. Tickets, price {17°50 
(including coffee, lunch and tea), are 
available from the Small-Business Ad- 
visory Centre, 17 Rodney Road, Chelten- 
ham, Gloucestershire. 


INTERNATIONAL STUDIES OF 
ACCOUNTING SERVICES 


New titles recently added to the English 
Institute’s series of comparative studies 
with other accountancy bodies in Europe 
(The Accountant, August 28th, 1975) are 
“Requirements for qualification as 
Statsautoriseret revisor in Denmark’ and 
‘Some of the main services provided by 
practising accountants in Belgium’. Both 
are available from the Publications 
Department, Chartered Accountants’ 
Hall, PO Box 433, Moorgate Place, 
London EC2P 2BJ, price £1 each post 
free. 

Also still available are comparative 
studies on statutory audit requirements 
in France, West Germany, and Denmark 
(price {2:75 each, post free) and the 
Netherlands (£2:95); and education and 
training requirements in West Germany, 
Belgium, and the UK and the Republic 
of Ireland (£1 each, post free). 


NORTH LONDON CHARTERED 
ACCOUNTANTS 


The next dinner meeting of the North 
London Chartered Accountants’ Group 
will be on Wednesday, October 13th, at 7 
for 7.30 pm, when Mr Cyril Shaw, FCA, 
recently appointed manager of the ac- 
counting research group of British Pet- 
roleum, will speak on corporate planning 
and its relevance in today’s economic 
climate. 

All meetings are held at the Torring- 
ton, Lodge Lane, North Finchley N12, 
and light refreshments are available 
beforehand, except for dinner meetings. 
Membership of the group is open to all 





ICA Internal Auditing Course 


The ways in which a well-organized and 
efficient internal audit department can 
improve the effectiveness of managem<nt 
control are illustrated in a practical form 
in the English Institute’s Modern Internal 
Auditing course which will be held at 
Chartered Accountants’ Hall on October 
22nd. 

The course, which is aimed at internal 
auditors, senior management and prac- 
tice-based accountants, is structured to 
provide opportunities for a sharing of 
practical experience between the directing 
staff and participants. In addition to 


lectures there will be a television playlet, 
and participants will consider, in syndi- 
cates, their approach to different prob- 
lems. 

Mounted in co-operation with the 
Institute of Internal Auditors, the course 
will be directed by Mr P. R. G. Price, FCA, 
of Whinney Murray & Co. 

The fee for the course is £40 plus VAT 
£3°20, and applications should be sent to 
the Courses Department, The Institute 
of Chartered Accountants in England and 
Wales, PO Box 433, Chartered Account- 
ants’ Hall, Moorgate Place, London ECz. 
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chartered accountants living or working 
in the North London area. 

Copies of the 1976-77 programme are 
available from the group membership 
secretary, Mr F. E. J. Gruncell, FCA, at 
15 Wilbury Way, London N18 (01-807 


5658). 


THAMES VALLEY SOCIETY'S 
FINANCE ACT COURSE 


The Thames Valley Society of Chartered 
Accountants is holding a one-day course 
on the Finance Act 1976, on Monday, 
October 18th, at the Esso Hotel, Maiden- 
head. 

The course will be presented by 
Messrs J. C. Astin, FCA, and R. 
Stanfield, a solicitor. The Act will be 
covered as regards income tax, corpora- 
tion tax and capital gains tax. Stock relief 
is one of the subjects upon which par- 
ticular emphasis will be placed. 

The fee is £3024, which includes VAT, 
lunch and refreshments. Applications 
should be made to the Society’s assistant 
secretary, Mrs D. Luckett, at 14 Craufurd 
Rise, Maidenhead, Berks. 


CHARTERED ACCOUNTANTS 
JAZZ SOCIETY 


The first meeting in the 1976-77 pro- 
gramme of the Chartered Accountants 
Jazz Appreciation Society will be on 
Wednesday, October 27th, when, as 
Frank Sinatra once said, ‘the Woody 
Herman Band’s gonna wail at you’, or at 
least his records are, 

This extremely talented and popular 
band will be introduced by Mr Halmer 
ee FCA, an ardent Woody Herman 
an, 

The meeting, at Chartered Account- 
ants’ Hall, starts at 6 for 6.15 pm, and 
tickets, price £1.25 each, are available 
from Mr Richard Cantor, aca, at Ling 
House, 10-13 Dominion Street, London 
EC2M 2RS8. 


CHARITY COMMISSION 


General Charity ~ William Barclay 
Peat Memorial Scholarship Fund. 

Scheme appointing Trustee. (Ref: 
312947-A1-L1.) 

The Charity Commissioners pro- 
pose to establish a scheme for this and 
other purposes. Copies of the pro- 
posed scheme will be supplied on 
written request to the Charity Com- 
mission, 14 Ryder Street, London 
SWr, quoting the reference above, 
and may also be seen at that address. 

Objections and suggestions may be 
sent to the Commissioners within one 
month from today (October 7th). 
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BRITISH COUNCIL COURSE 


Representatives from nine overseas coun- 
tries are attending a British Council 
course on “Developments in government 
accountancy, audit and financial adminis- 
tration’ until December 4th. 

The course is designed to give senior 
finance, accountancy and audit officers 
in the public service overseas an oppor- 
tunity to study financial management in 
the public service, and the effects of 
economic development policies on the 
organization of financial, accountancy 
and audit services in Central and local 
government, public boards and other 
government agencies. 

The director of studies is Mr J. E. Bell, 
IPFA, Under-Secretary of the Chartered 
Institute of Public Finance and Account- 
ancy, who is assisted by a resident course 
director, Mr F. S. Savage, formerly of 
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the Kenya Institute of Administration. 
Those attending are from Iraq, Jordan, 

Lesotho, Malawi, Mauritius, Montserrat, 

Nigeria, Saudi Arabia and Zambia. 


SHEFFIELD CAs’ 
DINNER AND DANCE 


The annual dinner and dance of the 
Sheffield and District Society of Char- 
tered Accountants will be held at the 
Top Rank Suite, Sheffield, on Friday, 
November 19th. The four-course dinner 
will start at 8 pm, and the bars will be 
open from 7.15 pm. 

Members’ guests will be welcome and 
there is no restriction on numbers, but 
early booking is advisable. Tickets, price 
£6-75 each (excluding wine), are available 
from Mr J. Burgoyne, Fca, 22 Norfolk 
Row, Sheffield Gr 2PA. 


Revenue Paper 
Michaelmas Sittings, 1976 


The following cases are down for hearing 
during the Michaelmas Sittings, 1976: 


House op LORDS 


Brumby v. Milner 
Lord Chetwode v. CIR 


Court or APPEAL 


Black Nominees Ltd v. Nicol 

CIR v. Cookson 

Eke v. Knight 

Munby v. Furlong 

Nicholson v. Morris 

Murray v. Goodhews 

Emmerson v. Computer Time Inter- 
national Ltd (in liquidation) 

Willingate v. International Commercial 
Bank Ltd 

Moore and Others v. Appleby (12 cases) 

Dunmore v. McGowan 


HicuH Court (Chancery Division) 
CASES STATED 


McGowan v. Brown & Cousins (t/a 
Stuart Edwards) 

Home & Overseas Voluntary Aid Services 
Ltd v. CIR 

Birdwood v. Cunningham 

Rank Xerox Ltd v. Lane 

Brotherton v. CIR 

Mears v. CIR 

Firestone Tyre & Rubber Co Ltd v. 
Evans 

Robertson v. Walton and CIR 

Wienand v. Anderton 

Parry and Others v. Hughes 

Vestey (R. A.) v. CIR 

Armstrong (Third Baron Vestey) v. CIR 


Baddeley v. CIR 

New Holding & Finance Co Ltd v. CIR 

Payne v. CIR 

Vestey (M. W.) v. CIR 

Vestey (E. H.) v. CIR 

Davis v. Powell 

Fitzleet Estates Ltd v. Cherry 

Sunley Properties v, Cherry 

Parkwood Property Trust Ltd v. Cherry 

Landward Investments Ltd v. Cherry 

Barry v. Townsen 

Delbourgo v. Field 

Field v. Delbourgo 

Knott v. Pilkington 

Parker v. Hambros (Jersey) Ltd and 
others 

Makins v. Elson 

Pearce v. Woodhall-Duckham Ltd 

Chelsea Land & Investment Co Ltd v. CIR 


ORIGINATING MOTIONS 


Stirk v. General Commissioners for 
Staincliffe East, Yorks 

Kennon v. General Commissioners for St 
Martin in the Fields 

Simpson v. General Commissioners 

Toogood, N. A. 

Toogood, R. D. 

Toogood & Co (Sales) Ltd 

Ashton Gate Construction Ltd 

Golden Valley Investments Ltd 

Calne Investments Ltd 

Tolton Motors Ltd 

Nard Finance Ltd 
v. General Commissioners for Bristol 
(eight motions) 

Rathbone v. General Commissioners for 
Central Birmingham 
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| KING'S INVESTIGATION BUREAU | 
LIMITED | 


INVESTIGATIONS in Civil, Criminal and Commercial cases — Internal Thefts and Extensive Pilfering in | 
Commercial Concerns — Cases of Conspiracy and Fraud — Questioned Insurance claims — Infringements of | 
2 Patents and Trade Marks — Bona fides of individuals and business concerns — Cases of Corruption and 
| Leakages of Commercial and Industrial Information. Surveillance and undercover assignments undertaken ! 
| in the investigation of criminal cases and commercial irregularities. Financia! Investigations and enquiries | 
! into matters arising from Bankruptcy and Company Liquidation proceedings. 


SPECIALIST SECURITY SERVICES including Security Surveys covering Computer Operations and . 
, confidential data contro! procedures ~ Counter Industrial Espionage assignments — Personnel character : 
screening — Security checks conducted at hotels, restaurants, licensed premises, departmental stores and | 
all retail outlets — Consultative Security Services. | 


| CHANCERY HOUSE, 53-64 CHANCERY LANE, LONDON WC2A QU | 


Telephone 01—405 0343 


This Bureau does not undertake enquiries in connection with divorce or matrimonial matters; 
industrial disputes ; hire-purchase status enquiries or re-possessions; process serving or allied matters. 


Debenham Tewson 
& Chinnocks 


Chartered Surveyors 


Bancroft House Paternoster Square 
London EC4P 4ET 
01-236 1520 Telex 883749 


44 Brook Street London W1Y1YB ` 
01-408 1161 Telex 22105 


Frankfurt Hamburg Bahrain Dubai 
Toronto New York Sydney 
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At Trident Life we believe that larger investors in our 
Trident Managed Portfolio deserve a standard of service 
which is quite out of the ordinary. 

Accordingly, we have developed two special benefits 
exclusively for these people. 

The first is our Quarterly Reporting Service. Every 


f each of our six Funds; those clients who have invested £5,000 
i or more in any one Fund are presented with a report anda 
ı copyissent to their professional adviser. 

In this way we can keep our clients in touch with the 
progress of their money, and professional advisers constantly 
informed of our investment strategy. 

Those clients with total investments of £20,000 or more ` 
qualify foran even more comprehensive service. 
‘In addition to Quarterly Reports, they also benefit from 
our Personal Advisory Service. This offers guidance on 
portfolio structures most suitable fora client's particular 


| Trident Life Assurance Company, Renslade House, Whitfield Street, Gloucester, GL11PG 
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As you will appreciate, practical comment of this - 
quality is generally only available at some considerable cost. 


If you would like to find out more about both these 


-. -$pecial Trident Life services, please contact any insurance 
three months we prepare a Quarterly Investment Report for -~ 


broker or-your local Trident office (you'll find the number 
below) or call our Agency Department here in Gloucester on 
0452 412785 
Birmingham 021-4542128 
Bristol 0272 24505 
Dorking 0306 86333 

_ Glasgow 041-248 7319 
Leeds 0532 780611 
Leicester 0533 552034 
Liverpool 051-227 4671 
London 01-404 5631 
Manchester 061-434 4522 
Preston 0772 23179 


Trident Life 
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__ Advice and involvement ` ` 
_ for the professional adviser | 


i ae Schlesingers’ PIMS Personal Investment Management Service doesn’t stop with 
Lee the management of our investors’ funds. i 
"Ss In fact, that’s where it starts. ag 
) We offer broad and detailed advisory services to our professional intermediaries a E 
4 before, during and after their clients invest with us. That’s why over 90 % of our net sales of E 
e =- £12 million last year came from professional advisers. ee 
These services include a monthly Advisers’ Review providing detailed appraisals of Le 
technical problems facing advisers today; invitations to technical seminars, an experienced ; Zä 
Professional Services department to look after your day-to-day enquiries or detailed technical | E 
investment problems; regular PIMS reports to keep you abreast of current strategy and dë 
progress in the management of our funds. | ii 
Ifyou would like assistance or advice, whether or not the problem is directly i a 
related to investing in PIMS, were pleased to assist — it’s all part of the Schlesinger service. af 
"wei To: Schlesinger Trust Managen Ltd, 
SS dea, ` - 19 Hanover Square, London WIR 9DA. 
es, ` OI-409 3100 ilo? Ee ee e 


I would like to receive full details, together with 
copies of your Advisers’ Review and PIMS reports 


for the next three months. Position s 
Please contact me to arrange an invitation to a 


PIMS meeting. $ *Delete if inapplicable. 
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Reassurance — or Education? 


In the aftermath of last week’s meeting between the Sec- 
retary of State for Trade and the Presidents of three of the 
recognized bodies of accountants (The Accountant, October 
“th), the general public is still seeking reassurance that 
auditors are doing their job. The accountancy profession 
maintains that recent months have seen a coincidence of 
exceptional and indeed unprecedented events, while other 
commentators have been speaking m terms of ‘the tip of 
an iceberg’ of unspecified size. 

It was also an iceberg, as some may recall, that in 1912 
sufficed to destroy a ship (the Titanic) previously accepted 
in popular estimation as unsinkable. While we prefer not to 
dwell for too long on the fuller implications of this grim 
analogy, there is undoubtedly an urgent need for the 
profession to be seen to be working to build up its public 
credibility. It is not enough to say (though these are 
undoubtedly contributory factors) that accountancy’s most 
vocal critics are pressing their case with the benefit of 
hindsight, that some personal axes are being most vigor- 
ously ground, and that the profession itself houses its own 
quota of political extremists whose first loyalty — according 
at least to the traditional concept of a profession — may not 
be in the right place. 

The consumerism and egalitarianism of recent years have 
also made their own contribution to public and political 
attitudes; all too often the client pays for advice and 
expects an indemnity. As Mr C. M. O’Brien, President of 
the Institute of Actuaries, reminded his members last week, 
the way of the professional adviser is hard; if the advice 1s 
no more than expected, it is not needed and, if it is un- 
welcome, it is liable to go unheeded. It takes courage 
to give unpopular advice; and accountants, to their 
credit, have on occasion demonstrated that courage. 
Nevertheless, none of these considerations will of itself 
reassure a clamant and anxious public. 

Inevitably the present controversy has resurrected such 
issues as whether auditors, as at present appointed and 
remunerated, are truly independent of the directors of 
client companies; the propriety of audit firms offering other 
management or advisory services to the same clients; and 
whether professional practices can in all circumstances 
recruit and retain staff of the appropriate standard to meet 
the heavy responsibilities now devolving upon them. 
(This last, it may be mentioned in passing, has been a 
recurrent complaint of practitioners in all generations.) 

Statutory regulation of the profession, at least in its audit 
role, is seen in some quarters as a possibility. However, if 


unfavourable publicity is to influence a course of action, 
any British government might well hesitate before hitching 
its political wagon to the star either of an American-style 
Securities and Exchange Commission or of a cloistered 
cadre of commissaires aux comptes with a strictly limited 
role. 

Within the profession, it is not immediately easy to 
suggest what major initiatives may yet remain to be taken. 
If we may judge from the volume of student protest at 
recent examination pass rates, entry standards are already 
as high as it is reasonable to expect, and a further period of 
controlled post-qualification experience is required before 
the award of a practising certificate. All the recognized 
accountancy bodies have a heavy investment of time and 
money in post-qualification education in a variety of forms; 
in the case of the English Institute at least, the recently- 
announced review committee on disciplinary procedures 
may be expected to take a thoughtful look at ways of 
‘persuading’ those members who have most need of these 
facilities to make use of them. 

Nor, when criticism and penalties have been found 
necessary in the public interest, has the accountancy pro- 
fession attempted to burke these unpleasant necessities. 
Reports of disciplinary proceedings are regularly published 
in the professional press; and, if the recent succession of 
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causes célébres is noteworthy for nothing else, it is for the 
freedom with which some very distinguished and well- 
known names have been criticized by their professional 
brethren. in the capacity of Department of Trade 
inspectors. The lie that accountants observe a tradition of 
‘dog not eating dog’ in this area has been well and truly 


nailed by recent events. 


With these considerations in mind, it cannot be said that 
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the profession is unmindful of its public responsibilities, or 
of the obligations of self-regulation. In the longer term, the 
profession must face the task of educating the public in such 
areas as the proper role and responsibilities of auditors 
vis-a-vis the company’s own directors; and that profes- 
sional advice, for so long as it continues to be given by 


human agency, is unlikely in all conceivable circumstances 


to prove infallible. 





‘Relevant’ Information 


Not Defined 


‘Unnecessary confrontation’ between 
management and trade unions could be 
avoided if the draft code of practice, 
‘Disclosure of Information to ‘Trade 
Unions for Collective Bargaining’, pub- 
lished by the Government’s Advisory, 
Conciliation and Arbitration Service, 
were to attempt some more precise 
definition of ‘relevant information’. ‘This 
is one of a number of significant reserva- 
tions on the value of the draft code, 
voiced this week by the Consultative 
Committee of Accountancy Bodies. 

The draft code, while imposing no 
specific legal obligation on employers, is 
slanted so as to impose on a company the 
onus of justifying non-disclosure of any 
information claimed by a trade union to 
be ‘relevant’. CCAB points out that this 
could extend to information not normally 
collated for other purposes, whose pro- 
vision could be extremely costly, and that 
auditors could not be expected to report 
on figures produced on an ad hoc basis 
without special investigations. It is far 
from clear, however, that these factors 
could justify the non-production of such 


information if a trade union chose to. 


claim that it was ‘crucial to negotiations’. 

Further, say the accountants, ‘the 
needs of non-trade union members and 
shareholders cannot be ignored... and 
it would be most unfortunate [and con- 
trary, as is also made clear, to Stock 
Exchange policy on the disclosure of 
information to shareholders| if inform- 
ation which could affect the market price 
of a company’s shares were to be available 
only to certain interests’. The CCAB 
memorandum also warns of the poten- 
tially misleading nature of information 
collected on an ad hoc rather than an 
annual or moving average basis, and of 
the need for safeguards — analogous to the 
present fiduciary responsibilities of direc- 
tors — on the provision of sensitive 
information to trade union representa- 
tives with no particular allegiance to the 


company. There should be some obliga- 
tion on the part of trade unions, it is 
suggested, to demonstrate the competence 
of their accredited representatives in the 
understanding and use of the information 
they receive, with a corresponding right 
for the employer to refuse information to 
non-accredited representatives. 

Commenting on the continual strength- 
ening of directors’ legal obligations, 
the CCAB memorandum writes: “The 
primary objective towards which directors 
work is to improve the efficiency and 
profitability of the enterprise for which 
they are responsible. If it is concluded 
that employees should participate in the 
decision-making as to the allocation of 
profits, then those employees should be 
represented at board level so that deci- 
sions affecting the company continue to 
be the responsibility of the directors as 
a whole. 

“The representation of employees on 
the board is a separate subject, and is 
outside the scope of the code and unre- 
lated to collective bargaining,’ 


Practising at a Loss 


Eight per cent of accountancy practices 
surveyed in the 1976 Interfirm Com- 
parison, the English Institute disclosed 
recently, are earning a return insufficient 
to pay realistic salaries to their partners. 
On this basis, these firms suffered an 
overall loss in the period under review. 

Notional] partners’ salaries were com- 
puted by reference to managers’ median 
salaries in each size and location grouping, 
with a 5o per cent addition to take account 
of the additional risk and responsibility 
assumed by partners. This calculation 
yielded a notional median range of part- 
ners’ salaries from £5,197 to £9,361, 
according to size and location. 

The 1976 comparison covered nearly 
20,000 partners and employees in 592 
practices with a combined fee income of 


£100 million; though all of these figures 
show an increase over 1975, the In- 
stitute is anxious for more firms to take 
part in future years. A prominent feature 
of the comparison is the opportunity 
for firms to undertake self-diagnosis 
of their strengths and weaknesses, to plan 
remedial action and to set realistic targets, 
and many previous participants have paid 
tribute to its value in showing where 
action is needed to improve their practice 
performance. 

Information referable to individual 
firms is held throughout under con- 
ditions of strict confidentiality. 


Professional Men 
‘Leaven the Lump’ 


The stabilizing influence of the pro- 
fessions in society formed a major theme 
of this week’s Presidential address of 
Mr C. M. O’Brien, Ma, FIA, FSS, to mem- 
bers of the Institute of Actuaries. It was 
important, he said, for this role to be 
fully understood by the public. 

‘In my view, one of the real evils of 
the present is the rank dishonesty of 
much of public life; I don’t mean 
material dishonesty, but rather intel- 
lectual dishonesty, which in many ways 
is much worse. It is a creeping disease, 
and its spread goes almost unnoticed — 
certainly it is no longer newsworthy. 
The habit of using words to conceal 
rather than to make clear; of using words 
with the intention that the audience 
understands one thing, when detailed 
analysis of the words shows a different 
meaning ~ these habits, if persisted in, 
pervert the thought of the speaker till 
he is no more capable of thinking straight 
than he is of straight speaking. 

‘A’ professional man must avoid this 
sort of mental dishonesty in his pro- 
fessional work. I might add that he will 
indeed be a leavening in the general lump 
if he does so in all his activities.’ 

Another function of professional as- 
sociations, Mr O’Brien continued, was 
to offer authoritative criticism of govern- 
ment, and indeed of all large centres of 
power, in areas where the profession 
had special competence. He called upon 
actuaries to give their support to measures 
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designed to reduce inflation, which was 
damaging to investment, to individuals’ 
savings and to the financial basis of in- 
surance and pension contracts. 

While the Institute could not involve 
itself in political controversy over the 
projected nationalization of several in- 
surance companies, he could not over- 
look that the Labour Party’s proposals 
paid little attention to the interests of 
policyholders. To direct insurance in- 
vestment for purposes other than the 
best return to policyholders, said the 


President, would be a major loss of per- 


sonal freedom. 


Importance of 
Ethical Standards 


“The maintenance of ethical standards 
is likely to be one of the most stringent 
and urgent tasks facing the management 
accounting profession in the next decade’, 
Mr Ronald Frank, rcma, President of The 
Institute of Cost and Management Ac- 
countants, recently told an audience of 
200 in Colombo. This, he.added, would 
be especially important in countries 
where management accounting was in 
its infancy as a profession. 

‘In these days, it is too easy to sub- 
ordinate consistency and to turn a blind 
eye to suspect contemporary practices. 
We have seen nations in the west and 
east shaken by the accusations of bribery 
and corruption in high places. We ob- 
serve the pressures upon businessmen 
created by stock exchange fluctuations. 
We can regard with certain suspicion 
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the use of economic power to subordinate 
others. On the business front, the li- 
quidity crisis has made itself apparent 
throughout the economic world. 

‘These pressures can cause manage- 
ment accountants to tread dangerous 
paths that lead to falsifying returns, 
being over-optimistic or unduly pes- 
simistic in forecasting; to seek to please 
by taking the easy option when faced with 
a confrontation with management or 
organized labour.’ 

The management accountant as a 
provider and interpreter of information 
must maintain objectivity and integrity, 
the President declared. As a member of 
a Management team involved in decision- 
taking he must seek to bring to bear 
consistent policies and standards in the 
fields of quality, labour employment, 
fair trading and public responsibility. 

Colombo marked the final stage of 
Mr Frank’s visit to ICMA branches and 
student groups in the Far East. 


Scottish President 


on Audit Responsibilities 


Responsibility for maintaining high 
standards of professional work — the 
theme of recent leading articles in 
The Accountant — was also taken up by 
Mr A. B. Richards, ca, President of the 
Scottish Institute, in his speech to the 
annual dinner of Aberdeen area members. 
He claimed unhesitatingly that standards 
of performance of audit work had 
improved tremendously in recent years. 

Without these improvements, he added, 








Partners of the new practice of Spiro Wilder at the formal signing of the merger agreement 


in London this week between Spiro Sargant & Co and Wilder Coe. Seated, Messrs lan Wilder, 
left, and Joseph Lichman; standing, left to right, Messrs Robert Coe, Norris Masters, Maurice 


Esterson and Peter Bentley. 


The Wilder Coe practice is of recent formation, though Spiro Sargant & Co traces its ancestry 
(through its earlier title of Champness and Sargant) to the late A. HE Champness, who com- 
menced practice in 1884. Mr Lichman first entered this firm's offices as a clerk in 1932. 


cases which had come into the limelight 
recently could well have become the rule, 
‘rather than — as they truly are — the 
exception. 

‘At the moment our image has been 
dented, and we must therefore take steps 
ourselves to remedy any deficiencies 
which have come to light and which may 
appear from time to time, over and above 
all that we do on a continuing basis to 
improve our audit procedures.’ The 
accountancy profession, Mr Richards 
said, had responded to its increased 
responsibilities in a manner which re- 
flected credit upon it. 


Deferred Taxation 
Standard Deferred 


Implementation of the controversial ac- 
counting standard SSAP 11 ‘Accounting 
for Deferred Taxation’ (The Accountant, 
September 18th, 1975) is to be deferred, 
it was officially announced on Monday of 
this week, pending further consideration 
of the principles and methods involved. 
It had originally been intended that the 
standard should apply to all accounting 
periods €ommencing on or after January 
Ist, 1976. 

Pending further guidance, this week’s 
announcement continues, those com- 
panies which have hitherto accounted for 
deferred taxation are strongly urged to 
maintain their previous practice. 


A Tighter Squeeze 


If it does nothing else, the increase in 
minimum lending rate last week to the 
record level of 15 per cent, together with 
its impact upon mortgage and bank 
borrowing rates, should impress upon 
the public at large that all is not well in 
the national economy. 

It can fairly be said that is all the 
increase will do, so far as helping 
the national economy is concerned. If the 
justification for such interest rates is to 
restrain the growth in the money supply, 
there is a more obvious way of achieving 
the same end. The root cause of excess 
money supply is not the excessive bor- 
rowing of the private sector, but that of 
the public sector; and the only way to 
reduce that is to cut down on local and 
central government spending. 

For precisely the same reason, the 
Chancellor’s call for special deposits equal 
to 2 per cent of the clearing banks’ eligible 
liabilities — the bulk of which consist of 
deposits — is likely to help the Govern- 
ment more than the economy. With the 
banks raising their lending rates to about 
18 per cent, any hopes of a revival in pri- 
vate sector investment have disappeared; 
likewise new housing and building will 
be checked and the fall in stock market 
values has been accelerated. It is virtually 
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- ` certain that unemployment will rise 


further, and that it will be the private 
sector which will feel the squeeze. 

From the point of view of restricting 
consumption and the import of manu- 
factured consumer goods, the increase in 
mortgage rates for those borrowing from 
the building societies to a basic 124 per 
cent will be helpful. From the political 
point of view, particularly if there is no 
adjustment in local authority spending and 
housing rents, the increase could affect 
the Government’s electoral prospects. 
- Against this background, the an- 
nouncement that Sir Harold Wilson is to 
chair the committee to review the func- 
tioning of financial institutions hardly 
caused a ripple in the City. The terms of 
reference are wide-ranging, and the City 
is primarily concerned as to how the 
committee will consider closer public 
supervision, and the possible extension 
of the public sector already promised to 
the Labour Party conference. 

In terms of the present crisis, it is more 
than obvious that the proposed inquiry is 
largely irrelevant. 


Accountants’ Views on 


Pension Schemes 


The Government’s White Paper (Cmnd 
6514) on occupational pension schemes 
has been welcomed by the Consultative 
Committees of Accountancy Bodies. In 
the course of a memorandum to the 
Department of Health and Social Security 
released last week, CCAB favours the 
provision of a code of practice to govern 
pension scheme management, including 
member-participation, in preference to 
statutory rules. 

The accountants endorse the White 
Paper’s proposals for annual reports on 
the financial and actuarial position of 
pension schemes, though they go beyond 
the Government’s views in regard to 
information to be given to members of 
unfunded public-service pension schemes. 
It would be wrong, CCAB argues, ‘to 
withhold from members of the scheme 
the information that their benefits are 
dependent upon the continued provision 
of resources from the Exchequer. If such 
a statement would worry members, it 


must be because they have doubts as to 


the continued provision of such re- 
sources. If that doubt is unfounded, 
members should be able to obtain explicit 
reassurances from government’. 
However, member participation in 
pension scheme management, the memor- 
andum continues, should not be tied 
either directly or indirectly to trade 
unions or employee associations — bearing 
in mind the accountants’ previous repre- 
sentations to the Occupational Pensions 
Board that pension fund trustees are not 
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to be regarded in that capacity as delegate 


‘representatives of any particular class. 


Rather, members should be allowed to 
nominate their own representatives, who 
need not necessarily be fellow-members 
of the scheme. 

Copies of the full text of the CCAB 
memorandum are available free on request 
from Publications Department, PO Box 
443, Chartered Accountants’ Hall, Moor- 
gate Place, London EC2P 2BJ, quoting 
reference TR193. 


International ED 
on Unusual Items 


The recent eighth exposure draft of the 
International Accounting Standards Com- 
mittee tackles the controversial subject 
of treatment in the income statement of 
unusual items and changes in accounting 
estimates and accounting policies. The 
equivalent accounting standard in the 
UK and Ireland is SSAP 6 ‘Extra- 
ordinary Items and Prior Year Adjust- 
ments’ (The Accountant, May 2nd, 1974). 

The exposure draft distinguishes be- 
tween ‘unusual items’ and ‘income from 
ordinary activities of the enterprise’. 
The term ‘unusual items’ is stated to 
encompass ‘items described in some 
countries as extraordinary or special 
items’, and thus includes both the ‘ex- 
traordinary’ items and the ‘items of an 
abnormal size and incidence which are 
derived from ordinary activities of the 
business’ dealt with by SSAP 6. The 
object of the present exposure draft is 
to ensure disclosure of all such items 
rather than classifying them to arrive at 
specific sub-totals within profit and loss 
accounts. 


The exposure draft permits changes 


in accounting policies to be accounted 
for either by separate disclosure in the 
income statement or by adjustment of 
the opening balance of retained profits. 
In this respect it is wider than SSAP 6, 
which permits only the latter treatment. 


Forum of the 
Professions? 


The case for a forum representative of 
those professions with an established 
and recognized history of service to 
the community was strongly urged re- 
cently by Mr Donal P. Flinn, President 
of The Institute of Chartered Account- 
ants in Ireland. Addressing members of 
The Institution of Engineers of Ireland on 
‘Professional Institutions in the Decade 
Ahead’, Mr Flinn said ‘Modern society, 
in these islands and in other parts of the 
world, has witnessed the erosion of the 
authority of government; a breakdown 
in national and personal disciplines; and 
the abdication of power from demo- 
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cratically-elected representatives to 
powerful organizations motivated by 
self-interest. 

‘I fear for the future of our economy. 
My apprehension grows daily at the 
likely repercussions of increasing un- 
employment, and the deliberate blind- 
ness which keeps our people from 
recognition of the seriousness of uncon- 
trolled inflation: from the dire conse- 
quences of hard currency borrowing to 
fund current expenditure; and from 
destruction of the incentive to work and 
invest.’ 

He also expressed concern at the extent 
of regulations, ‘some inspired by an 
over-sensitive society, and others de- 
manded by government over-reacting 
to an apparently rapidly-advancing social- 
ism’. Necessary skills and resources, he 
suggested, were being diverted from their 
primary purpose of earning profits and 
securing employment. 


Management Blamed 
by District Auditor 


‘Imprecise management’ of the direct 
works department of Manchester City 
Council has been costing ratepayers over 
half a million pounds per annum, ac- 
cording to a recent report by the district 
auditor. Specific components of this sum 
include £340,000 attributable to over- 
generous targets and other abuses of the 
bonus system, and £183,000 in bonuses 
and travelling expenses over-claimed, 

A police investigation failed to es- 
tablish grounds for criminal proceedings 
against individuals, but the City Council’s 
policy committee has made several re- 
commendations for tightening up ad- 
ministration of the bonus scheme in 
future. Among past shortcomings have 
been the rough methods used by work- 
men to judge quantity, and ambiguity 
in instructions from management, leading 
to overstatement of work done; lack of 
an effective job number control system; 
and outstanding work that was ‘for- 
gotten’, though in fact recorded as done, 
due to the premature submission of re- 
pair notes, | 


Pompey’s Problems 


An undistinguished role in Division III 
of the Football League is perhaps the 
least of the problems currently confront- 
ing Portsmouth Football Club. A recent 
statement from Mr J. J. Longland, Fca, 
refers to the need for ‘a complete recon- 
struction’ in consultation with the De- 
partment of Trade, the Football League 
and the Football Association, and frankly 
admits that the club’s financial survival 
will be unattainable without drastic 
surgery. 


Components of this surgery are likely 
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to include the release of loans from the 
club’s shareholders, directors and other 
associated parties, and a significant 
reduction in the claims of unsecured 
creditors. Mr Longland’s firm, Thornton 
Baker & Co, was called in to advise the 
‘SOS Pompey’ committee after the foot- 
ball club’s last published balance 
sheet disclosed a deficiency in excess of 
£400,000. 

The tolerance of the club’s creditors, 
Mr Longland admits, cannot be expected 
to continue indefinitely. In the event of 
strong pressure by any creditor, the club 
would cease to exist, and its assets are 
unlikely to realize sufficient to meet 
secured charges. The directors would 
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then be called upon to honour their sub- 
stantial personal guarantees. 


Survey of Audit 


Techniques 


Two chartered accountants — Messrs 
Charles Maysmor-Gee and Jan Santocki~ 
at the City of Birmingham Polytechnic 
have recently launched a research project 
into audit methods in the UK. The 
primary aims of the project are to estab- 
lish such reasons as may exist for the 
limited application of some of the avail- 
able audit techniques in the UK, and to 
measure progress in this area over the 
past five years. 
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Questionnaires have been circulated to 
300 accountants practising in firms of six 
or more partners, asking in confidence for 
details of their audit techniques in such 
areas as statistical sampling, internal con~ 
tro] questionnaires and flow charts, debtor 
confirmation, stocktaking and computer 
audits. Information relating to individual 
firms will, of course, be held in strict con- 
fidence, and all participants have been 
promised a copy of the eventual report. 

Both Mr Maysmor-Gee and Mr 
Santocki are previous contributors to 
The Accountant. Mr Santocki has also 
been awarded the degree of MPhil in 
recognition of his previous research work 
on the audit function. 





THIS IS MY LIFE 


All Done By 
Numbers 


by An Industrious Accountant 


Prinny looked with distaste at the staff appraisal reports 
piled in blue stacks on his desk. They’re too dashed 
amateur, he grunted admonishingly to us senior men 
grouped around. Here was Brown described as ‘almost 
brilliant at best, but occasionally careless’; Jones ‘generally 
able and conscientious’; and Smith ‘gives over-much 
attention to exaggerated’ and unreasonable theories of staff 
rights and responsibilities’. 

How, he asked, could he compare them in terms of 
efficiency, on the basis of such psychological drivel? 

Scotty protested grumpily that last year we were 
blamed for being too curt and told to indicate primarily 
significant character traits. We needed technically precise 
standardization, our director said with lofty superiority, 
like a bishop preaching monogamy to the heathen, and 
decreed a new system, of putting A (exceptionally efficient), 
B (better than normal), C (normal), D (not up to his job) 
and E (readily dispensable), one on every report. 

That malignant E induced a shiver all round, with its 
hints of being slung out into the barren wilderness. 

Anyhow, we did our best. We code-lettered the reports 
and returned them, only to be summoned to another 
meeting. Apparently the five categories had proved 
inadequate, Brown had been marked B/C, for example, and 
Jones C/B, while Smith got an infuriating “A to C’, thus 
vitiating the whole exercise. 

I suggested a numerical scale running one to 20, four 
points per each category, with an unspoken expectation of 
an A/one for myself as a result, but Prinny snubbed me at 
once. Much too mechanistic and de-humanizing, and 
typifying the accountant’s usual hidebound attitude to 


human values, he smirked; but fortunately the others 
supported me. What could be more technically precise 
than actual numbers, they chorused, and he retreated 
reluctantly. 

We marked the crumpled reports again and came to the 
next meeting expecting congratulations. What a hope! 
There beside the pile sat the managing director with a 
lethal glare. How come, he asked coldly, that nobody, in 
any department, was numbered less than six? How come 
that all, yes, all, of Scotty’s men had been marked from 
15 up, despite certain well-remembered regrettable inci- 
dents during the year? 

We explained that we’d been asked to take the human 
approach, besides which the standard of productivity had 
improved enormously of late, and also of course the new 
system hadn’t been de-bugged yet, this being the engineer’s 


contribution. 


Statistically, said the MD, 5 per cent of any average 
group are, and can be so identified, as less competent than 
the others. Kindly re-mark your reports accordingly and 
return, as this is an important part of the exercise. 

Who’s for the wilderness? 
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VIEWS ON POST-QUALIFYING EDUCATION — 7 


October 14th, 1976 . 


The Impact of the Explosion 


of Knowledge on 


Continuing Education 


by I. H. OGLE, CA, 
Arthur Young McClelland Moores & Co, London 


The need for accountants to keep their knowledge up to date ina 
rapidly changing environment is one of their most urgent problems. 
This article reflects the substance of a paper presented by the author 
at the recent summer school of the Scottish Institute. He is chairman 
of an Institute working party appointed to study the question of 
post-qualifying education, whose official report is yet to be published. 
The thoughts put forward here are based on research and discussions 
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conducted by the working party, but the opinions expressed are those 


of the author alone. 


‘The knowledge explosion is a peculiarly modern phenomenon 


and, of course, it is by no means limited to accountants. Science, 
engineering and medicine are obvious examples of other pro- 
fessions where the expansion of knowledge has been enormous 
in the last 20 years. Moreover, the rate of increase is accelerating 
all the time. 

A recent report on post-qualifying education, issued by the 
New York State Society of CPAs, included a graph published in 
1971 which indicated that the “common body of knowledge in 
accounting’ had virtually doubled since 1950 and was expected 
to increase at an even more rapid rate in the future. If anything, 
the growth of knowledge needed by accountants has been even 
more dramatic in the UK. Think of the profound changes in 
taxation and accounting that have taken place in the last 20 
years. Think of the additional changes we can already see 
coming: company law reform, EEC Directives, more new taxes, 
industrial democracy, disclosure of information, and so on. 

Formal accounting standards constitute only the foundation 
of knowledge that a chartered accountant needs; they are by no 
means the end of the story. Are you familiar with the new dis- 
closure provisions of the Industry Act and the Employment 
Protection Act? Do you know how your company or your clients 
will be affected by the Fourth EEC Directive? Are you able to 
judge the validity of statistical sampling techniques used by 
auditors? Could you control or audit an accounting system 
based on computers? Have you read The Corporate Report and 
considered its implications for the future of accountancy? 

Every chartered accountant should have at least a basic 
knowledge of computer concepts, EEC company law, trends in 
disclosure practice, and the new mathematical techniques used 
to produce accounting information. I wonder how many of 
those reading this paper could pass the present CA examina- 
tions if they had to re-sit them tomorrow? If you qualified more 
than ten years ago, the chances are that you wouldn’t even 
recognize some of the jargon: binomial distribution, regression 
analysis, histograms, macro-economics, optimal replacement, 
assembly programs, memory dumps.... 


Those who qualified 30 years ago began their careers in a pro- 
fessional environment very different from today’s. It was still 
possible for one man to be an expert in almost every aspect of 
accountancy !service; the business environment was com- 
paratively stable and untrammelled by regulations. It was almost 
unthinkable for a chartered accountant to be sued, It was a 
cosy world, but it has gone for ever. 


Public expectations 


Now the chartered accountant is faced not only with an 
increase in the knowledge requirements of his profession but 
also with a growth in public expectations about the scope of his 
work. There are pressures for more disclosure of information, 
more emphasis on forecasts, more attention to management 
audits and more social responsibility accounting. The business 
scene is getting more complex, but accountants are urged to 
make it look more simple, so that the layman can understand 
what is going on. This can be a dangerous game, for simplifica- 
tion can easily become over-simplification. 

Twenty years ago the annual general meeting of a large com- 
pany was usually just a formality; now shareholders turn up in 
large numbers, often accompanied by consumer representatives 
and members of the press. This increased interest in the 
accountability of business is reflected in the attitudes of 
politicians, local communities, universities and trade unions. 
There are ‘social auditors’ springing up everywhere and they 
don’t always agree with the ‘true and fair’ opinion given by the 
statutory auditors. 

We must be able to justify accounting decisions and we 
cannot afford to make mistakes. As a profession, we have always 
enjoyed considerable public prestige by virtue of our indepen- 
dence, integrity and technical knowledge; but, while the first 
two qualities are stable, the third is dynamic and must respond 
to changing public requirements. Unfortunately, there are 
indications that we are not keeping pace; there is increasing 
public criticism of the role of accountants, and signs that more 
government regulation may be on the way. 
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Problem of professional education 


There are three basic stages in the education of a chartered 
accountant. First, there is the intensive pre-qualifying training 
which leads to the examinations and admission to the Institute. 
Secondly, there is the career development stage in which the 
newly qualified chartered accountant builds up the special 
knowledge required for his or her career pattern. Lastly, there 
is the updating process which continues throughout the 
chartered accountant’s working life. 

As far as the first stage of education is concerned, I think we 
can be reasonably confident that the job is being done well. 
The examination syllabus is regularly reviewed to reflect 
changes in the practical needs of the profession; training 
standards are high, and young chartered accountants are given 
a first-class start to their careers. 

But what then? How long does the technical knowledge 
tested at examination time remain current? Every chartered 
accountant should be making a special effort to keep up with 
new developments both in the professional environment as a 
whole and in his own particular specialism. Whatever may be 
claimed, it is not possible to ‘pick it up as you go along’. Nor is it 
enough to be a regular reader of the professional press, though 
that is certainly an important part of continuing education. 

Worse still is the reliance on specialists to do all the technical 
work for you. To some extent this is inevitable, since no 
chartered accountant can be an expert in every field. But 
chartered accountants are not just administrators, co-ordinating 
and managing the skills of other people; they are, and must be, 
personally responsible for any technical advice given. 


Compulsory or voluntary ? 


It is one thing to say that chartered accountants should keep up 
to date: it is quite another to ensure that they do so. One 
approach is the dictatorial one of making a certain level of con- 
tinuing education a requirement of continuing membership of 
the Institute.. The principal arguments in favour of compulsion 
are; 

(1) The Institute would be demonstrating to the outside 
world that it was practising responsible self-regulation; 

(2) Reliance on competition and market forces means that 
detection of incompetence or inadequate service is likely to 
take place only after the damage is done; 

(3) Most clients have insufficient knowledge to judge a char- 
tered accountant’s professional competence; ; 

(4) The large numbers involved in a compulsory programme 
would increase the variety and financial viability of training 
courses; and 

(5) The minority whose knowledge is badly out of date would 
not respond to a voluntary programme. Only compulsion 
will reach this group. 

My own view is that only paragraph (5) is a good reason for 
compulsion. The other arguments could equally be used in 
favour of a voluntary system, provided that members actually 
put into practice what the Institute recommended. 

There are other good reasons for preferring a voluntary 
system. Clearly it would be impractical to hold periodic exam- 
inations throughout one’s chartered accountant career; thus, in 
a compulsory system, mere attendance at a course would have 
to be the criterion for meeting the Institute’s education 
standards. This could lead to absurd situations where a 
chartered accountant with time on his hands could sleep his way 
through a few courses and end up with a higher standing in the 
eyes of the Institute than some of the best, and therefore busiest, 
people in the profession. 

A compulsory attendance system could even be counter- 
productive, if members were tempted to think of the number of 
hours credited to their education account at the Institute, rather 
than the knowledge content of the courses. And if a member 
fails to clock up the required number of hours of accredited 
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study, does he lose his practising certificate? Or his chartered 
accountant qualification? What extenuating circumstances 
would be allowed, and who would decide? 

A compulsory system would be less efficient, in my opinion, 
than a properly organized voluntary system with basic guid- 
lines laid down by the Institute, but with sufficient flexibility to 
be tailored to individual needs. 


Other countries’ experience 


The most notable example of a compulsory system of con- 
tinuing education is in America, where the American Institute 
of Certified Public Accountants has recommended a basic 
requirement of 120 hours or 15 days of ‘acceptable continuing 
education’ (ie, formal instruction) in each three-year period. 
This requirement would have to be fulfilled in order for the 
CPA to be re-registered. The recommendation has been 
adopted, with some modifications, in 18 States; a number of 
others, including New York, have rejected compulsion in 
favour of voluntary systems with incentives. 

The Canadian Institute of Chartered Accountants published 
a report on continuing education in June 1975 in which com- 
pulsion was recommended. Older members, or present members 
not in public practice, would be exempted from the require- 
ments, but encouraged to follow guidelines equivalent to the 
basic requirement. These recommendations are still under 
consideration by the provincial Institutes, but Ontario has 
already come out strongly in favour of a voluntary programme — 
being repelled by the sheer complexity of applying a compulsory 
programme in any sensible way to members who were engaged 
in widely diverse occupations. 

The Ontario Council has also raised the question of practice 
reviews and suggests that mandatory practice reviews might be 
a better way of protecting the public than compulsory con- 
tinuing education. My own opinion is that peer group review 
(as recently practised in the USA) is not the answer; while 
peer group reviews might provide reassurance for the firms 
themselves, I believe they would lack credibility in the eyes of 
the public. 

All of us need a periodic medical check-up, but keeping our- 
selves fit is a different and more important problem. Prevention 
is better than cure — and usually much cheaper. 


England and Wales 


The Institute of Chartered Accountants in England and Wales 
has proposed a scheme of tests for fellowship — replacing the 
old system, whereby an associate automatically became a fellow 
ten years after qualifying. Under the new system, there ts no 
compulsion to become an FCA, but those wanting the extra 
qualification would have to pass tests in three specialist subjects, 
do a written general paper and also demonstrate three years’ 
relevant post-admission experience. A choice of 12 specialist 
subjects would be available for examination: advanced ac- 
counting; advanced auditing; general practice with smaller 
clients; insolvency; investigations; organizational structure, 
behaviour and control; financial management; advanced man- 
agement accounting; business law and practice; personal 
taxation; taxation of trusts, settlements and estates; and 
corporate taxation. 

By introducing tests for fellowship, the English Institute is 
following one of the recommendations of the Solomons Report. 
On the subject of continuing education, however, Solomons 
merely said: ‘Further study is needed to see whether continuing 
education should be made a condition for continuing to enjoy 
the status of qualified accountants.’ i 


Scottish Institute proposals 


For several reasons, the Scottish Institute has never favoured 
the idea of a separate class of chartered accountants. The intro- 
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duction of a superior qualification would downgrade the 
existing CA qualification in the eyes of the general public. 
Besides, fellowship or specialist examinations may appeal only to 
those who enjoy academic work; those who like to collect 
letters after their names may be better suppliers of practical 
accountancy services, but this is not necessarily so. 
Recommendations of the Scottish Institute’s PQE -working 
party would divide post-qualifying education into two separate 
stages — career development and continuing education to 
maintain and update a member’s technical knowledge. In 
summary, the working party’s proposals are as follows: 
(1) Career development 
Members should be encouraged to take post-qualifying 
courses in six subjects relevant to the member’s chosen 
specialism. The six subjects would be chosen from a total 
of 26 to be completed in a maximum period of six consecu- 
tive years. There would be no examinations and no ‘letters’ 
awarded; however, a high degree of active participation 
would be required. 
(2) Maintenance and updating of knowledge 
After the career development programme, members would 
be strongly recommended to follow guidelines on continuing 
education to be formally laid down by the Institute. These 
guidelines would recommend, for each three-year period, 
attendance at ten days’ courses and the ‘equivalent level of 
learning’ of at least a further five days’ courses. ‘Equivalent 
level of learning’ might include reading of technical litera- 
ture, use of programmed texts, audio tapes, cassettes or 
video-cassettes, participation in discussion groups, and 
attendance at seminars and courses. 


Career development `, 


Members would be encouraged to take career development 
courses immediately after qualifying, but there is no reason why 
older members should not also pursue the programme or 
participate in individual modules. The career development 
courses should be open to members of other accountancy bodies 
of equivalent standing. This would have the double advantage 
of creating consistency in the profession and improving the 
financial viability of the courses. 

The letters ‘CA’ would still be the only designatory letters 
offered by the Scottish Institute, but members who successfully 
completed the career development courses would receive a 
formal document stating that he or she has gained the 
‘Institute’s Award in the undernoted studies’. The modules 
taken would be listed on the document and the names of 
members who had gained the award would be publicized in the 
Institute’s annual report. 

The working party recommends a personal target of 15 
days’ courses (or the equivalent) over each three-year period. 
While no recommendation was made on subject-matter, it 
seems to me that the Institute’s guidelines should recognize 
the difference between ‘core’ areas of knowledge and ‘non- 
core’ areas. 

All chartered accountants need to keep up to date with basic 
technical developments in, for example, inflation accounting and 
accounting standards; you cannot be a chartered accountant 
unless you understand accounting. I suggest, therefore, that the 
guidelines contain the recommendation that at least five days of 
the formal instruction required by the continuing education 
programme should be in the area of accounting. 

If this recommendation were to be incorporated in the 
guidelines, the three-year continuing education programme for 
all members would consist of: 

(a) five days of courses in ‘core’ subjects; plus 

(b) five days of courses in specialist subjects chosen by the 

member; plus i 

(oc) five days of courses or the equivalent level of learning in 

other subjects chosen by the member. 


Whereas the only method of learning recognized for the 
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career development programme would be courses run by the 
Institute itself, the system for the maintenance and updating of 
knowledge would be much more flexible. Courses run by 
individual firms, for example, could be included in a member’s 
programmes for continuing education. Rather than establish 
detailed procedures for accreditation of various methods of 
education, the Institute would rely on the good judgment of 
members to understand and fulfil the guidelines. 


Teaching methods 


Attendance at formal training courses is probably the most 
effective way of acquiring new knowledge. Courses should form 
the backbone of the education system, but it would be wrong to 
rely exclusively on courses to maintain and update knowledge. 
Other methods of education may be just as effective in some 
cases. There are a number of reasons for looking beyond 
courses when considering the continuing education programme: 

(1) Chartered accountants are widely scattered at home and 

overseas; 

(2) The timing of courses may not suit all potential applicants ;* 

(3) There may be reluctance on the part of the qualified person 

to go ‘back to school’; 

(4) Members may not want (or be able) to leave their work to 

attend courses; 

(5) It would be impossible to run courses which met the diverse 

knowledge requirements of every member. 

Reading assignments, programmed texts, audio tapes and 
cassettes, video cassettes and other visual aids, discussion 
groups and seminars all have their advantages. Together with 
formal courses, these various teaching methods would allow 
every chartered accountant, no matter what his particular 
circumstances or location, to maintain and update his knowl- 
edge in accordance with Institute guidelines. There would be 
sufficient variety and flexibility to meet every need. 

In order to ensure a consistently high standard in the 
teaching methods used, the Institute would have to play the 
major part in their development. Apart from controlling quality 
and subject-matter, an emphasis on training by the Institute 
would enable teachers and students alike to be drawn from 
public practice, industry, commerce and the universities — a 
process of cross-fertilization which would help to ensure that 
chartered accountant education does not become divorced 
from real life. 


Incentives 


The incentives for pursuing career development training are 
probably stronger and more obvious than those for continuing 
education. The desire to do well in one’s chosen profession 
should provide a strong enough incentive for most chartered 
accountants, particularly since the Institute’s Award would 
provide tangible evidence of competence in a particular 
specialism. 

Society is already overburdened with rules and regulations. 
Voluntary self-regulation is preferable and, I believe, more 
efficacious in the case of professional men and women. But we 
are human. We do need some prodding to get us going in the 
right -direction and to stop us taking too many rests by the 
wayside. 

I believe there are four important steps the Institute should 
take to ensure an adequate level of continuing education among 
the membership and to demonstrate to the world at large that 
the high technical standards of chartered accountants will be 
maintained throughout their working lives: 

(1) Establish guidelines for continuing education 

Formal guidelines should be laid down which members 
would be strongly encouraged to follow. As with the ethical 
guidelines, there would be no compulsion involved, but 
members would be very foolish to ignore the [nstitute’s 
recommendations. If a chartered accountant were ever 
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When you advisé parents 
about meeting the cost of 
school fees, our popular 
book ““The Professional 
Adviser’s Guide to 
School Fees” will give 
you all the help you need. 


May we post you one or 
more free copies? 


School Fees Insurance Agency Ltd 
Incorporated Life Assurance Brokers 


10 Queen Street, Maidenhead SL6 IJA 
Phone (0628) 34296 


A cause 
clients will 
understand 


F you’ vE never had anything, you never miss it. 

But if you’ve known a reasonable standard of living, imagine 
the horror of reduced circumstances. | 
We help people who have practically nothing — except 
memories of happier times in a happier age. 

Many of your Clients will understand and will sympathise with 
what we are trying to do. Many of them, if you suggest it, 
might like to remember us in their Wills or with a Covenant. 
After all, what greater gift can there be than giving another 
elderly person something to live for? 


DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 


VICARAGE GATE HOUSE * VICARAGE GATE * KENSINGTON LONDON W8 4AQ 


“Help them grow old with dignity” 
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when discussing 


PERSONAL 
PENSION PLANS 


with your clients 
Time Assurance Society 


is well known for its expertise in the field of 
Personal Pensions for the Self-Employed and 
can help the busy Accountant by providing: 
* An easy to read but comprehensive 
quotation (by return of post in most cases). 
* Recognition of individual requirements. 
zk Highly competitive rates. 
* Attractive commissions. 
If you would like an Agency with the 
Society, please complete the coupon. 






To: TIME ASSURANCE SOCIETY, 
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At lasta house purchase policy 
that protects two for very little more 
than the price of one. 








> More and more young couples are matures and repays the mortgage, the 
using the low cost endowment method mortgage is paid off immediately. Very 


of home purchase rather than the important, where both are working 
traditional capital and interest method, and a sudden loss of joint income can 
not least because of the tax relief spell disaster for the other, but fully as 
- afforded on the premiums which arein important when the wife is not 
effect the repayment of capital. working, as the husband is relieved of 
And now Scottish Amicable’s repayments and thus enabled to face 


Home Purchaser Policy has increased up to the extra cost of looking after 
its range by offering cover to married children and home. 


couples on a joint life first death basis. - e | 
In addition to the usual benefits of this Scottish Amicable ARER 
| low premium policy, your young Home Purchaser Policy 


married clients can now ensure that 
should EITHER die before the policy 


otectstwo for very littlemore 
than the price of one. 


SCOTTISH For full details contact the Marketing Manager 


Scottish Amicable Life Assurance Society, 
AMICABLE Head Office: 35 St. Vincent Place, Glasgow G1 2EP. 
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involved in a claim for negligence and it was shown that 
he had not followed his own Institute’s guidelines on 
maintaining his technical knowledge, he would be on very 
shaky ground indeed. 

(2) Develop training programmes 
To enable the guidelines to be followed, the Institute should 
give as much practical assistance to members as possible, by 
making available to them a wide range of educational 
methods and materials, The Institute should not only con- 
tinue to provide courses but should also develop new 
techniques of teaching, such as audio cassettes, video 
cassettes and programmed learning. 

(3) Recommend voluntary annual reporting 
I believe that members should be asked (but not compelled) 
to report to the Institute, when they renew their member- 
ship, the amount of recognized continuing education 
undertaken in the previous year. Annual reporting would 
provide both an additional incentive to members to follow 
the guidelines and also enable the Institute to keep a rough 
check on the level of continuing education maintained by 
the membership. 'The administrative cost of such a measure 
would not be high. 

(4) Warn of dangers of obsolescence 
Finally, and perhaps most effective of all, it is the 


Consolidated Accounts 


A Dip into the Past 


by ROBIN WALDRON, FCA, FCCA, CPA _ 
Member of the Accounting History Committee 


_A leading article in The Accountant of August 19th drew 


attention to the EEC draft Seventh Directive on consoli- 
dated accounts and mentioned the controversy about the 
subject in the period preceding the mid-1930s. In fact 
this period of objection continued — albeit in a more muted 
fashion — up to the beginning of the Second World War, 
at least in the UK. 

Mention was also made of the pioneer work done by Sir 
Gilbert Garnsey. No review of the history of consolidated 
accounts could avoid mentioning the late F. R. M. de Paula 
and his immensely significant work with the Dunlop 
Rubber Company, whose consolidated accounts accompany 
the pre-war edition of his Principles of Auditing (the 15th 
edition of which, with his son as one of the two joint 
editors, has just been published); nor should Sir ‘Thomas 
Robson be omitted from the list of those to whom credit 
is due.t e 

In the USA, consolidated accounts owed much to the 
work of the American Institute of Certified Public 


"Accountants. The practice of issuing ‘consolidated returns’ 


was referred to in a memorandum from Mr George O. May 
in 1929 when he said ‘In the case of commercial companies, 
I do not think a balance sheet is adequate if it shows a very 
large minority interest outstanding and gives no indication 


ae a See te 
1 A contributed article by Sir Thomas — ‘Holding Company Accounts: 
A Retrospect’ — was published in The Accountant of December 21st, 1972. 
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Institute’s job to tell its members loudly and clearly that if 
they don’t keep up to date, they will simply go out of 
fashion. As the American Beamer Committee put it, 
‘continuing education is the alternative to obsolescence’. 


i Conclusion 


In this paper I have attempted to deal in a practical way with 
the problems of post-qualifying education during the ‘knowledge ` 
explosion’. I believe strongly that we need to establish formal 
guidelines on continuing education and that this should be 
done as soon as possible. It is particularly important in today’s 
critical public environment that we not only keep ourselves up 
to date but that we should be seen to be doing so. But I am 
against compulsion and a rigid insistence on courses as the only 
acceptable method of training. 


Finally, I should like to put in a plea for a co-ordinated 
approach by the profession to the problems of continuing 
education. It seems to me beyond question that if the three 
UK and Irish Institutes of chartered accountants work together 
to provide guidelines and the training programmes, we shall do 
a better job both for ourselves and for the public we serve. 





whether that minority interest is mainly in the capital assets 
or in the current assets’. He went on to say that the basic 
idea of consolidated accounting was that the subsidiary 
companies were essentially parts of the same business. 

In 1940 another accounting pioneer in the USA, Mr 
W. A. Paton, wrote: “The amount of misunderstanding and 
misinformation on the elementary facts of business is 
staggering. Consolidated statements -are based upon 
assumptions that are not strictly true; therefore, they should 
be published, if at all, as supplementary statements.’ 


Accepted principles 
In 1958, George May wrote: ‘Much discussion has resulted 


. from the adoption, in 1932, of the phrase “generally accepted 


principles” in auditors’ opinions. The key word in the phrase 
is “accepted” and acceptance may be based on law, regu- 
lation, or it may be voluntary.’ Consolidated accounts were 
‘voluntary in law until 1948 in the UK, though listed 
companies were required by the rules of the London Stock 
Exchange to provide them. 

It seems, however, that in the USA there were reserva- 
tions about the subject, just as apparently there were in the 
UK. In the light of the EEC proposals on the subject, it 
may be relevant to look again at the perfectly valid criticism 
of the present format of accounts as presented to share- 
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holders — especially the balance sheet and the occasions on 
which, as George May and William Paton rightly said, the 
consolidation may either be misleading in terms of minority 
interests or imply a non-existent integration. 

Yet from the investor’s point of view, the consolidation 
concept is both valid and essential. The March 1903 
balance sheet of the English Sewing Cotton Co Ltd 
included as its first asset grouping ‘Freehold and leasehold 
properties, plant, machinery, etc (including capital outlay 
on same since acquisition) and goodwill of original pur- 
chases, also fully-paid shares in subsidiary companies, 
fully-paid preference and ordinary shares in R. F. and J. 
Alexander & Co Ltd and 1,200,000 shares of $5 each ($34 
per share paid up) of the common stock of the American 
Thread Co (as per balance sheet March 31st, 1902)’. There 
is then a further asset, namely; ‘Subsidiary companies — 
balance of amounts due and dividends and profit yet to 
receive.’ , 

In the profit and loss account the dividends from various 
investments (including subsidiary companies?) are separ- 
ately shown. In the auditors’ report, which is in long form 
and far more positive and enlightening than present-day 
UK audit reports are, there is a further reference to subsi- 
diary companies, as follows: 


‘Balance of amounts due and dividends and profits yet to 
receive, £146,127 5s gd, comprises sums advanced to R. F. 
& J. Alexander & Co Ltd and Ermen & Roby (Armentières) 
Ltd (less a credit balance of account with the English Thread 
Co) as well as the dividend of £34,720 to be received from 
the American Thread Co’; and 

‘There has also been debited to profit and loss account 

a sum of £1,240 Ios 11d, interest paid on the purchase-money 
for the ordinary shares in R. F. & J. Alexander & Co Ltd, 
which has been erroneously taken in the balance sheet at 
March 31st, 1899, and subsequently balance sheets, as part 
of the cost of those shares, and the like amount has been 
deducted from the capital expenditure.’ 


No standard form 


Not all companies observed exactly the same standard 
form of grouping in their balance sheets. ‘The balance sheet 
of Furness, Withy & Co Ltd, at April 30th, root, showed 
a separate group of assets as follows: 


Investments £ sd 
In Government and Railway Securities, 
Banks and Industrial Companies 


In Steamships and Shipping Companies: 


1,236,193 18 8 
270,196 9g 8 


As the examples given are extracted from Lawrence 
Dicksee’s Advanced Accounting published by Gee & Co, 
Printers and Publishers, then of 34 Moorgate Street, 
London EC, in 1903, it may be of interest to see what he 
had to say of these accounts. He was, in fact, non-com- 
mittal, saying : ‘Some of the accounts have been selected on 
account of the excellence of their form, some for the 
‘opposite reason, and others on account of special circum- 
stances which render it probable that their careful study 
may be found of value.’ There were no prizes for guessing 
which was which. 

Audit reports, too, varied. A report by Viney, Price & 
Goodyear on Jeremiah Rotherham & Co Ltd for 1902 states 
that the balance sheet is, in the auditors’ opinion, ‘drawn 
up so as to exhibit a true and correct view’, while Cooper 
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Brothers & Co stated that they had compared the balance 
sheet of The New Zealand Midland Railway Co Ltd with 
the books, accounts and vouchers ‘and find the same to 
agree therewith’. Woodthorpe, Bevan & Co, in reporting 
upon The White Feather Main Reels Ltd, found that the 
balance sheet was, in their opinion ‘a full and fair balance 
sheet’; while Ford, Rhodes & Ford, in reporting on the 
1897 accounts of London & Globe Finance Corporation 
Ltd, give their opinion ‘that the balance sheet represents 
the position of the company’s affairs’. 

Mr F. W. Dore, FIAN, auditor of Merebank Brick & Tile 
‘Co Ltd (which operated in Natal) merely recorded, in 1902, 
‘audited, compared with books and vouchers, and certified ` 
correct’, while Turquand, Youngs, Weise, Bishop & Clarke, 
jointly reporting with Thomson, Jackson, Gourlay & 
Taylor in 1892, had much the same to say. “True and 
correct’ was, however, the normal phrase. 


Money for old. rope 


Perhaps an unexpected combination emerges from the 
accounts of Admiral Steam Trawling Co, Scarborough. 
The accounts are headed by a special note: ‘The Admiral 
is insured against total loss of £1,200’. As the balance sheet 
is not exhibited but instead a capital account shows 
Admiral at {2,250 at the relevant date (1896) this note 
may be significant. What is of special interest is that the 
audit report reads simply: ‘Examined with vouchers and 
found correct — Samuel Smith, Merchant & Broker, 
Scarborough.’ But then the credit side of the revenue 
account shows, in between sales of £889 135 od and the 
Insurance Club’s proportion of salvage claim Zo 13 4d, 
the following: | 

Sale of Old Rope, etc. fo 11s od 


This is a long way from a consideration of consolidated 
accounts, but it does set the scene for the conditioning 
of many destined to grow into accountancy as their careers 
in the first half of this century. In 1934, George O. May 
was being asked by the Chairman of the US Senate 
Committee on Banking and Currency for his views on the 
Securities Exchange Bill, and in answer to the question 
‘Do you favour the idea of providing for a uniform system 
of accounting?’, he replied: ‘I do not, Senator, as I will 
come to later. Not at the present time, certainly.’ He went 
on, in elaboration of this theme: 

“The fact of the matter is that accounting, especially 
industrial accounting, is essentially a matter of judgment, 
and you cannot put judgment in strait-jackets. In the second 
place, uniformity, if I may say so, is illusory: it does not 
exist... . If you have uniform accounting it has got to be 
prescribed by somebody on the basis of general principles 

_ and without any knowledge of the specific cases to which it 
will be applied. Rules are laid down by people who have no 
responsibility for the consequences that ensue, either legal 
or moral, That is one of my great objections to it. My other 
objection is that uniformity means a uniformly low level.’ 

Such uniformity as does now exist in the world of 
accounts in 1976 is, happily, not of the debasing type that 
Mr May feared; yet there is such great common-sense 


‘expressed that we ought to read and ponder his words. 


Our own present springs out of our past experience, and 
the writings of such eminent characters reveal an enduring 
truth which we ignore at our peril. 
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Encouraging best practice 


If in 1976, then, the Consultative Committee of Account- 
ancy Bodies in the UK can continue to exercise that most 
excellent wisdom referred to by The Accountant at the 
close of its August roth leading article, they will also be 
helping to preserve that system of a legal minimum with a 
freely-developing pattern of accounting reports in which 
‘best practice’ is always ahead of that which is enforced. 

- Mainland Europe can be grateful for the traditions of 
English-speaking nations in the field of accounts without 
in any way undervaluing the merits of much of their own 
standardization in the circumstances of their investment 
and capital markets. As Mr May said so aptly in 1934: 
‘People are misled: the general public thinks that accounts 
are uniform and the accounts of different companies are 
strictly comparable when, as a matter of fact, they are not.’ 
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Group statements may be substituted for consolidated state- 
ments where financial or operating characteristics of the 
controlling company differ from those of the subsidiaries, 
or where subsidiaries’ activities differ.’ 


Let us not debase our own currency; let ‘true and fair’ 
imply truth in fact and fairness in presentation, and if the 
traditional means of so doing become untrue and less than 
fair, let us find other means. Our UK Companies Acts 
allow varied forms of group accounts to meet the needs of 
particular situations. Are they used enough, or are we even 
now applying accounting strait-jackets? 

The Department of Trade can exempt a company from 


‘the legal provisions as to the form of information or ‘its 


degree on request, at their discretion; how often does this 
happen? Accounting standards, not being legally binding, 
can be varied provided the fact is disclosed and reported 


Mr Eric L. Kohler said in 1938: 


‘Consolidated financial statements have more significance 
where the subsidiaries are homogeneous with the controlling 
company or with each other and where the display of the 
financial or operating characteristics of any one subsidiary is 
not material to an understanding of the group asa whole... 


upon. 


rules. 


Freedom once surrendered is seldom recovered, and in 
this area the principle is clear. The scene in 1903 may well 
have been less than ideal, but it held the seeds of the 
present, which would not have matured under restrictive 
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Mailroom 


Over the past five years the retail price index has risen 150 per cent, while in the same 
period letter tariffs have increased by 300 per cent. What can be done? In many offices 
the last place management seems to look is the maiJroom. Admittedly, the savings 
which individuals or firms can make inside the mailroom itself are comparatively small. 
All one can do to reduce the postage bill is to ensure that letters and parcels are not 


overstamped. 

One way to do this is to prevent the 
evening outgoing mail rush. The first step 
is to sort out a list of priorities. Which 
letters need an immediate reply and 
which can, if necessary, wait until the 
morning? Which classes of mail are more 
urgent will depend on the nature of the 
work being undertaken. 

Since different classes of mail are 
usually dealt with by the same person, or 
group, where more than one is handling 
the same routine, there is a basis for 
allocating priorities. Allocating priori- 
ties in distributing the incoming mail in 


this way may be sufficient to prevent the 


evening rush. 


Up-to-date equipment 

For the rest it is a question of ensuring 
that the mailroom is equipped with 
modern postal scales (which show cur- 
rent rates) and franking machines, where 
appropriate. But far bigger savings can 
be made by keeping address lists up to 


date. Every letter returned ‘not known’, 
or which does not reach the addressee, 
is 64p or Bin lost. 

There are addressing systems on the 
market for every size of business, from 
simple hand machines up to computer 
held address lists. Updating them does 
take a certain amount of clerical effort, 
but with postal rates at their present 
levels the excuse that it is cheaper to send 
out “a few’ letters to old addresses is no 
longer valid. It is an easy calculation to 
balance the cost of updating an address 
list against the cost of sending out mail 
which will never reach its destination. 

The biggest savings accrue, of course, 


to those who use bulk mailing as a method ` 


of selling. But our correspondent reports 
that, despite having sent out change of 
address notices, he is still receiving PR 
information from over 50 per cent of his 
contacts sent to his old address which he 
left five months ago! 

And for three months he continued to 


receive property lists from the estate 
agents who sold him his present house. 
Both types of business where postage 
represents a relatively high proportion 
of the overheads. 


Calculator 
Developments 


From Esselte come two new machines. 
The 127P is basically an electronic add- 
ing machine, intended as a replacement 
for mechanical adding machines. With 
12 digit capacity, it is a four function 
machine with automatic percentage and 
constant key, an item count and an ac- 
cumulating register, as well as a non-add 
facility. The recommended retail price 
is £89 plus VAT. 

Also from Esselte is the Citizen 124DP 





The Esselte Citizen 127P electronic add/lister. 
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II, a 12-digit desk-top display printer. 
Features include two accumulating 
registers, automatic VAT and discount 
calculations, and a non-add facility. The 
number of entries in a calculation and 
number of sub-totals in a grand total can 
also be recorded. Recommended retail 
price {129 excluding VAT. The machines 
/measure 217 X 300 Bomm and 246 X310 
x80 mm respectively and weigh 2-6Kg. 
Esselte Products Ltd, Telford Road, 
Houndmills Estate, Basingstoke. 


Casio have introduced a new pro- 
grammable calculator — the PRO-~1or, 
which offers 15 separate programs and/ 
or sub-routines, 15 independent memor- 
ies and 256 program steps. Judgement 
functions include a manual jump facility, 
unconditional and conditional jumps, 
with 15 judgement flags per program. 

Once written, a program is not erased 
by switching off, and additions or dele- 
tions can be made without a total program 
re-write. It is claimed that all the usual 
statistical formulae can be accommodated. 
Retail price £149. 

Automatic Business Machines, ABM 
House, Wyfold Road, London SW6 65E. 


The Toshiba 810 hand-held calculator 
weighs 3 oz. (go g.) and measures 70 X 
9'5 xX 134 mm. It has a stated battery 
life of 1,200 hours, approximately two 
years’ average use. 

Features include an eight-digit liquid 
crystal display, percentage and polarity 
change keys and independent three-key 
memory system, The keys are of normal 
size. Price £29°95. 

Lion Office Equipment, International 
House, Windmill Road, Sunbury-on- 
Thames, Middlesex TW16 7HR. 
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The Toshiba 810 hand held calculator with 
long-life batteries. 


THE 
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New Software 
for Business System 


Adler Business Systems, who market the 
TA 1000 business computer, have an- 
nounced a new system to help businesses 
control their expenses. 

Called Apex (Adler Purchase and Ex- 
pense System), it handles the maintenance 
of the purchase ledger and the expense 
side of the nominal ledger. It will deal 
with up to 1,900 transactions per month; 
at this level the total cost is about zop per 
transaction for the hardware and software. 

The system produces a comprehen- 
sive series of control reports — batch lists, 
error reports, working documents — re- 
mittance advices, cheques, giro credits 
etc, and management reports. 

Adler Business Systems, Jordan House, 
47 Brunswick Place, London Nr. 


Matching 
Filing Cabinets 


Abbess has introduced three- and four- 
drawer filing cabinets in mahogany and 
teak veneer finishes to complement their 
range of Linear office furniture. The steel 
drawers will accommodate both flat top 
and high tab filing. 

Nylon wheel progressive suspension 
keeps drawers level when fully extended; 
and the locking mechanism allows only 
one drawer at a time to be opened. This 
is to minimize the danger of the cabinet 
tilting. 

Prices start from {61-40 plus VAT; 
both cabinets measure 182 in. X 26} in. 
deep, the three-drawer model being 42 in. 
high and the four-drawer one 54} in. 

Abbott Bros (Southall) Ltd, Abbess 
House, Southall, Middlesex. 


Wallets for Christmas 


With Christmas fast approaching, busi- 
nessmen will soon be searching for useful 
and memorable gifts. The Birmingham 
Mail Order Co has produced an impres- 
sive pig-skin wallet which provides the 
solution. It includes a note pad, ball- 
point pen and address book, as well as 
ample space for credit cards and cur- 
rency notes. 

Two versions are available — breast 
pocket and hip pocket; the latter size 
fits neatly into a lady’s handbag. They 
can be embossed with a company trade 
mark, name and address etc, and for 
orders of 50 or more, the wallets are em- 
bossed free of charge. 

Each wallet is packed in a gift box and 
costs {3-78 including VAT. 

Birmingham Mail Order Co, 112 Gil- 
bert Road, Smethwick, Warley, West 
Midlands. 
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Low-cost electrostatic copier from Roneo- 


, Vickers. 


Low-cost Copier 


The DB3 copier, distributed by Roneo- 
Vickers, is said to be most cost effective 
when used to produce from 100 to 500 
copies a month. Maximum copy size 1s 
A4, each paper cartridge containing Loo 
sheets of this size. Speed of operation 
is five copies a minute. 

The DB3 costs £295, alternatively, it is 
available on lease over a three-, four- or 
five-year period from Zo per month. On 
this basis it would appear useful to provide 
copying facilities for the smaller firm or 
professional practice, provided, of course, 
no oversize documents need to be copied. 

Roneo-Vickers Ltd, Roneo House, 
Lansdowne Road, Croydon CRg 2HA. 


Versatile Transcriber 


The DGsos from Olympia Business 
Machines is a cassette transcriber which 
can be linked to disc transcribers, thus 
enabling the typist to transcribe from 
either medium without changing acces- 
sories. It can also be used independently 
via a mains adaptor. 

The machine weighs o-6 kg, measures 
67 X 80 X 165 mm, and retails at £74. 

Olympia Business Machines Co Ltd, 
203-205 Old Marylebone Road, London 
NW1 On, 


Cheap Paper Punch 


A paper punch made from polypro- 
pylene which retails at under 2op has 
been introduced by C. Cakebread Ltd. 
It will punch two standard gauge holes 
in bond, bank or art paper to fit all con- 
ventional loose-leaf systems. 

Although we do not normally mention 
small accessories, this does seem to be a 
genuine new development which is use- 
ful in an age when so much is filed in 
binders. 

C. Cakebread -Ltd, 42 Hoxton Square, 
London Ni 6PB. 


äh ACE 
` b A a , Se =, 


ME A8? 
rs Ek 


“The Small Firm 





Its Attractions and Disadvantages 


by W. WALSH, ACIS, MISM 


E: The theoretical potential of small firms for growth is in many cases not 
being realized. There are three main reasons, the author suggests, for preferring en 
~ to remain small — lack of managerial capacity, inadequate rewards, and loss 


of the personal touch. 


Response to the first accelerated investment scheme for the 
UK machine tool industry (The Accountant, August 26th) 
has been disappointing ; as previously reported, the number 
of applications was significantly less than had been ex- 
` pected, and only a fraction of the available £20 million was 
taken up. This state of affairs recently led Sir Peter Carey, 
Permanent Secretary at the Department of Industry, to 
_ speculate that one explanation might lie in the number of 
small firms still to be found in this vital industry. 
_ Why do the small firms still predominate despite all the 
_ rationalization, mergers, take-overs and growth of the past 
decade? Although theoretically they should grow as their 
potential is realized, in fact, as the Bolton Committee of 
Inquiry on Small Firms reported in 1973, they don’t. This 
is a fact which tends rather to contradict some of the com- 
ment in relation to company law reform, which opposes 
the concept of a minimum ‘small’ firm on the grounds that 
such businesses are the large firms of tomorrow. 


Labour productivity 


The question is much more than a merely academic one. 
Some years ago a group of American economists investi- 
gated the possible reasons for the marked superiority of 
North American labour productivity over that of most 
Europe, 
Over a wide range of industries they found that the 
average American worker was turning out 20 per cent more 
than his European counterpart. The economists felt that 
the main sources of that superiority were: 


j (a) Better and more efficient methods of organization, tighter 
management and control with better information systems. 
This, they believed, accounted for at least 10 per cent of 
the difference. 

Consultants with experience of British and American- 
managed firms in the UK tend to support this theory. 
Some add that there is an air of ruthlessness in some 
American-managed firms which they rarely meet in British 
firms of the same nature. 


BH 


is 


(b) A much readier use of labour-saving tools and machines 


g = for every kind of job by the North Americans accounted 
= fora further 5 per cent of the difference. More horse- 
Ben" power per elbow is a way of expressing this — and it 


x could be so since the UK has had (but is now losing) a 
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low wage economy which permitted it to use labour too a 
prolifically. | 

(c) A further 5 per cent was the result of economies of size “a k 
larger scales of production being (mainly) more economical 
because of the indivisibility of some economies, especially È 
those associated with the service costs of industry from 
borrowing to running the works canteen or the central 
heating system. 


There could be other reasons; attitudes to productivity 3 | 
and profitability, levels of wages, salaries and other rewards, ` 
attitudes of society towards business and so on. But the A 
technical reasons given have a ring of truth. And in relation 
to (a), evidently the Department of Industry believes too ` 
that a source of better performance is more efficient man- a 
agement and organization. 

It is significant that in the new machine tool investment _ 
incentive scheme 50 per cent of approved consultancy e i 
are covered. Presumably if one raises the levels of mana- — 
gerial (and marketing) efficiency, then possibly (b) will also 
be remedied (since the cost of waste manpower will be ` 
revealed); but whether better managerial performance ` H 
will lead to a desire to secure the economies of scale is open ` 
to some doubt. a 


`% 


Against expansion 
The experience of talking to managers and owners of smag 
and medium-sized firms strongly suggests that there are ` 
three main reasons why expansion is not welcome. $ 
The first, as most owner-managers admit, is the problem. i 
of expanding managerial capacity to match physical - 
expansion. Even without employment legislation to cope d 
with, a lot of managers have the wit to see that managing 
people is their most difficult problem — and they remain `` 
unconvinced that many of the management techniques sold ` 
by the business schools and consultants are likely to resolve ` $ 
it permanently. a 
Experience leads them to conclude that managing people 
in small numbers is easier, less stressful and provides 
flexibility which spells survival in rough seas. ‘They sto ae 
small, even if being bigger would yield better financi 
rewards. í E 
At part of the same Abee a number of managers _ 
shy away from growth because of the growing a 
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= burden. The Contracts of Employment Act and the 
= Redundancy Payments Act were bad enough. Now the 
Health and Safety at Work Act, the Employment Protection 
E" Act, and others, are a disincentive. Coping with these means 
~ agreat deal of work and worries that a contraction in trade, 
or even the misjudgement of a junior manager or supervisor, 
= can involve them in difficulties and expense. They do not 
= always want to give their time to a study of legislation to 
avoid pitfalls they can as easily avoid by remaining small. 
: For similar reasons, some managers want to stop small 
-~ in order not to become involved with trade unions. It is not 
_ so much a question of undercutting the going rate (often 
_ small firms pay a bit above the odds to keep the unions at 
__ bay), but rather that they do not want to be involved with 
_ the wearing processes of bargaining and negotiation, nor 
= with trade union representation on the shop floor. 
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_ No adequate reward 


_ An obvious second reason for not being thrilled with ideas 
_ of growth is the reward situation; not just personal, but 
= business rewards too. As one successful entrepreneur put 
= it, he could not see new investment (replacement 
_ investment being a different matter) producing a return 
_ that would keep pace with inflation. He questioned whether 
_ the extra effort, hard work and risk were worth the odd 
= 5 or 10 per cent (if that) extra return that he could secure 
NW Be his business as against the present yield on gilts — or 
= even local authority loans. As for personal taxation, some 
_ managers felt that not only the directorate but also they 
_ themselves had reached a point where extra money, 
= rewards were almost meaningless. 

= The third reason for shunning expansion and growth 
_ appears to be a desire not to lose the personal touch and 
_ intimate situation which prevails in many small firms. 
= The boss (also the principal shareholder, and often 
_ the principal creditor as well) and the staff are frequently 
_ one family with all the warmth of feeling that sort of rela- 
_ tionship generates. In many cases the small-firm boss is so 
= totally involved that the firm is the centre of his existence, 
= and such situations in relation to the staff are not rare. 
_ Working in one’s shirt-sleeves is a happy and fruitful way 
_ of getting a lot done in a short time and of setting an 
3 example; hence owner/managers of small firms often have 
E a lot more rapport with their staff than does any well- 
= meaning executive. 

| Short lines of communication reduce the possibility of 
_ grievances arising, and resolve them quickly when neces- 
_ sary. The product is something the worker can see, 
` identify with and secure satisfaction from producing; 
often the customer is a lot more than a name as well. 

= Job satisfaction, indeed, probably has a lot to do with 
` workers being loyal to small firms when better wages can 
= be earned outside. One Midland town, for example, has 
` about 300 small engineering firms which subsist on crumbs 
_ from the car industry — and they keep their workers despite 


4 


_ the high rewards available on the car production lines. 


E 


Skills 
e. 3 Tt is somewhat of a puzzle (and maybe there are accountants 
who can contribute to the subject) why so many individually 
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owned small firms can remain in competition with other — 
small firms which are subsidiaries of big units. The latter, 
having access to capital and to managerial. expertise, ` ` 
should have a theoretical 15 per cent advantage over the 
former (representing (a) and (b) of the advantages which 
the USA is presumed to possess over Europe). Is it merely 
that this lack of capital and absence of expertise is overcome- 
by the sheer physical exertion of owner/managers? 





Commitment 


It could be, of course, that the greater mechanization and — 
flow systems to be expected in the subsidiaries denies the 
workers opportunities to exercise craft skills and that the 
recognition of these in the owner-managed firms provides 
an incentive which in turn makes up for managerial and 
capital deficiencies. Perhaps in the subsidiaries it is the 
very incentive systems and control techniques which pre- ` 
vent the workers from enjoying the work itself, and thus ` 
destroys their commitment to the firm. Again, it could be — 
that, although there are supervisors in both situations, the ` ` 
fact that the owner/manager is easily approached and can , 
more readily show his gratitude and genuine concern for ` 
his staff that persuades employees to put their backs into 
the job. e Ges 
The Bolton Committee counted over 800,000 small firms ` 
in manufacturing. It has been estimated that retail, 
service and small-holding firms bring the grand total up ` ` 
to about 14 million. (A sobering thought is that for each ` 
of these to engage one more employee would solve the ` ` 
unemployment problem.) pass: 
In manufacturing, small firms are responsible for about __ 
30 per cent of employment and 21 per cent of the gross 
national product. One would conclude, then, that if incen- 
tive investment schemes are to be fruitful they should be 
attractive to the small firm in every industry, and not only 
the machine tool trade. ip 





Backing new developments 


At the press briefing for that industry, Lord Brown made 
a special point of the Government’s desire to back new ` 
developments. Recently in relation to fuel,t power and ` ` 
chemical technology there has been a call for better instru- ` 
mentation and control equipment. In addition, many small ` 
products of all kinds are currently imported into the UK | 
and could be substituted by home supplies. It is in the ` 
production of the specialized small quantity products that ` ` 
the small firm can triumph —so the avenues for development ` ` 
are there. o 
Perhaps hitherto the emphasis on the big firm has been ` ` 
inevitable ; such firms are easy to identify and communicate __ 
with. But the small are important, so, whatever their 
technology, if they have new ideas for new products but 
lack the finance, they may yet find Government grants ` ` 
available by reference to their trade association. SCH 
To help them, a précis of the aid available is being pre. ` 
pared. The accountant in the small firm could benefit from 
keeping an eye on these pages. re 





*On the needs of the fuel industry, a free report, Combustion- Lë 
generated Pollution, is available from the Science Research Council, 
Chemical Engineering & Technology Secretariat, State House, High ` ` 
Holborn, London WCIR 4FA. E: 
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October 14th and October 16th, 1976 


RATES AND 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5 cm 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 
Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


lf proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


INFORMATION 


Con- 
Linage Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-15 £2-10 
per line (5 words) in addition 63p 42p 


SITUATIONS WANTED 

(including Training Contracts Required) 

Minimum covering 5 lines £2-70 £1-80 
per line (5 words) in addition 54p 36p 


SEMI-DISPLAYED 
All headings: 

per single-column cm £4-20 £2-80 
(minimum 2 cm single column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 
(minimum 5 cm single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 


Notice is drawnto the implications of the Sex Discrimination Act, December 29th, 1975. 
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NEWLY QUALS — TAX to £4,850 


Because our consultants have themselves specialised in tax, we can advise on 
library, training courses, practising certificates. We are currently recruiting for a major 
U.S. firm offering tax planning and international tax. Also several top British firms 
providing a combination of corporate and personal taxation. 


ASSISTANT PERSONAL TAX MANAGER 
to £5,800 


City. Major British firm (not too large to have lost the personal atmosphere) seek 
ambitious personal tax specialist — A.T.I.I. preferred. Candidates of managerial 
calibre will command excellent financial career promotion. 


PERSONAL TAX SUPERVISOR ` £5,000+ 


City. Medium/large firm whose tax department consists predominantly of substantial 
personal tax clients. A.T.I.I. preferred but not essential. Similar vacancies Holborn, 
Chancery Lane and Westminster. 


PERSONAL TAX — LARGE FIRM c. £4,500 


Moorgate. International firm with excellent training facilities but a relaxed, friendly 
atmosphere. Opportunity of overseas tax and excellent prospects. 


PERSONAL TAX - SMALL FIRM £5,000+ 


Piccadilly. Small London office of provincial firm urgently require P.A. to tax partner. 
2 years’ professional experience is essential and considerable Schedule D. 


PERSONAL TAX - BANKING £4,500+- 


City. Excellent working conditions in small department, usual substantial fringe 
benefits. Similar opening Victoria. 


TAX - LONDON BRIDGE c. £4,500 


Small expanding firm. Work predominantly personal but some company tax available 
if required. 


PERSONAL/TRY COMPANY £4,500-- 
Several openings for candidates with sound personal tax experience to gradually 
acquire a mixed portfolio. KING’S CROSS PT59. CHANCERY LANE PT60. BAKER 
STREET PT61. CITY PT62. Salary range £4,000-—£5,500. 


COMPANY/PERSONAL £4,250-£7,000 


Liverpool Street. Major British firm offers candidates excellent training facilities and 
a soundly balanced portfolio of corporate and personal cases. Openings at each 
level to full manager 


P.A. TAX PARTNER to £7,000 


West End. Small/medium tax-orientated practice seek tax specialist to assist tax 
partner in the management of corporate tax department and to unload several of 
the tax planning exercises on which he is currently working. 


Ẹ COMPANY TAX MANAGER £6,000+ 


City. Multi-branch firm with a relaxed atmosphere and young, easy-going tax partner 
seeks manager for small self-contained Company tax department. Candidates should 
A be good administrators and have at least three years’ specialised experience, not 
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necessarily at managerial level. 


È TAX PARTNERS £6,000-£7,000 


| - (1) Holborn. Initially to set up new company tax department. Medium firm. (2) Oxford 
3 Street, small/medium firm shortly amalgamating. (3) St James. Predominantly 
5 personal. Up to £9,500 for AT candidate. 


TAX CONSULTANTS £7,000-£10,000 


City. 2 vacancies with major national firm to work in a small specialist con- 
sultancy department, one dealing predominantly with U.K. and the other with 
international. 2 similar vacancies outside the profession. 


TAX TEMPS £80-£120 p.w. 


Bookings to start now or November. 







Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE : 021-236 5513 
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In thefirst instance please telephone Mark Pembroke, F.C.A., Oliver Hart, A.C.A., A. M. Pembroke or write (quoting age, dates of relevant qualificetions and home telephone number) 
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ARTICLES/TRANSFERS 


As the leading private introductory service we welcome inquiries from parents, 
school leavers, graduates, Articled clerks and principals. 


OVERSEAS TOURS 


1976-77 
Overseas brochures are available at our City office covering: 
AUSTRALIA (Sydney, Melbourne) c. £6,500. BERMUDA $14,000. CARIBBEAN 
$13,500. TEHERAN £11,500. SOUTH AFRICA R10,000. ZAMBIA, TRIPOLI, 
FRANCE, SPAIN, GERMANY, GREECE, GIBRALTAR, JERSEY, NIGERIA, 
CENTRAL AFRICA, KUWAIT, DUBAI. GULF STATES. 


NEWLY QUALS — PROVINCES 


BIRMINGHAM, International firms. Audit or tax 
BRISTOL. International firms. Audit or tax. £3,500+ 
MANCHESTER. International firms. Audit or tax. £3,600 + 
LIVERPOOL. International firms. Audit. £3,600 


to £4,000 


LEICESTER. International firms. Audit £3,700 
READING. International firms. Audit. £3,750 
NORWICH. International firm. Audit. £3,500 
MAIDSTONE. Large local firm (100 staff). £4,000 
NOTTINGHAM. International firms. Audit. £3,500+ 
TONBRIDGE, Multi-branch firm. General £4,000 
SLOUGH. Multi-branch firm (Audit or Tax) £4,000 


SHEFFIELD, International firm. Audit. £3,500+ 


UNQUALIFIED SENIOR £4,500 


Small West End firm seeks unqualified senior preferably in age bracket 30-45. We 
are currently handling a number of vacancies for unqualified staff, not requiring 
time off for examinations — including the City liquidation department of a national 
firm. No previous insolvency experience needed. 


P.A. PARTNER £4,850 


Mayfair. Owing to expansion our clients, a small/medium firm with a high-class 
clientele have acquired new offices. They are prepared to pay top rate for A1 newly 
qualified as p.a. to a partner. 


AUDIT MANAGER to £5,500 


Established City tirm (80 staff) seek 1 or more A.C.A.s as immediate or prospective 
managers. Candidates must be of partnership calibre. 


TRUST STAFF £3,500-£6,000 


Administrators for 2 large City firms involving a high element of personal tax 
to £6,000; also at Baker Street £5,500. Cambridge £4,500+. Semi-seniors 
London Wall £4,500. Holborn Viaduct. Piccadilly, Cambridge. Liverpool Street. 
Cannon Street £3,500—£4,300. 


HOME COUNTIES — AUDIT/TAX 


MAIDSTONE. Prospective Partner. Multi-branch firm £5,500 

Personal tax senior. £3,750 
BASINGSTOKE. Audit Senior. Multi-branch firm £4,000+ 
BERKSHIRE. Assistant Audit Manager. Large provincial practice £5,500 





Assistant Tax Manager. Large provincial practice £5,000+ 

TONBRIDGE. Audit Seniors. Large local tirm to £5,000 
BRIGHTON. Prospective Partner, Sussex firm £5,500 
Personal Tax Senior. Local firm £4,000 

BLETCHLEY Personal Tax Manager. Multi-branch firm £5,750 
LEWISHAM. Company/Personal Tax. London firm decentralised c. £5,000 
WEYBRIDGE. Assistant Manager. Multi-branch firm £5,000 
CAMBRIDGE. Personal Tax and Trust Seniors to £5,000 
EAST GRINSTEAD. P.A. Tax Manager. Palatial office £4,000 
CROYDON Company/Personal Tax. National firm decentralised £6,000 
Personal Tax Senior. London firm £4,500 
SOUTHEND. Personal Tax Semi London firm £3,500 
LUTON. Personal Tax Senior. National firm £AAE 
REDHILL Personal Tax Senior, relocated tax department of London firm £4,000 
GUILDFORD Personal Tax Manager London firm £5,000 
FINCHLEY. P.A. Tax Partner. Company/Personal £6,250 


76 CHEAPSIDE : LONDON EC? 
TELEPHONE + 01-236 0011 
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f 9offices nation-wide 
r means we can develop your 
talents wherever you are. 


In the truly national firm methods of working are the 
same in all our offices — so are the chances for career 
development, which are precisely the same for both 
men and women. But the problems and solutions 
are all different and we all gain from a free flow of 
information and expertise between the people in 
our team. As you build up your experience and 

. : begin to specialise you will also have the 
o E e experience of your colleagues available to you 
as well. 

We get together for residential courses 
and at seminars, and movement between 
our offices in the United Kingdom as 


we help you to develop your talents 
and increase your responsibilities. 
That's what we mean by the truly 
national firm. If you're keen to 
work where there'll be a 
genuine cross-pollination 

of talent, discuss it with 

one of our partners. 

Simply telephone or if you 
prefer, write to Thomson 

_ McLintock & Co at one of 
the offices listed below. 


VE 







London 
MCD Roberts, 70 Finsbury Pavement, London EC2A 1SX. 
Tel: 01-638 6030 

Bristol, Cardiff and Exeter 


well as those overseas can be the way 





M J Dron, 15 Pembroke Road, Glasgow Leicester 
Bristol BS8 3BG. GN Simpson, JRWN Lowe, Arlen House, 
Tel: Bristol 32291 216 West George St., Salisbury Road, 
Aberdeen Darlington Glasgow G2 2PF, Leicester LE1 7QS. 
J McBain, 11 Golden Sq., D ACourtney, Tel: 248 5181 Tel: 51621 
Aberdeen AB9 1JE. Tel: 29107 1 Blackwell Lane, Inverness and Thurso Manchester, Liverpool 
Belfast Darlington DL3 8QF. JI Brough, and Sheffield 
D A Bradshaw, Tel: 66031 26 Church Street, B G Drew, 12 Booth Street, 
33 Church Lane, Dundee Invemess N1 1EE. Manchester M2 4AW. 
Belfast BT1 4QN. Tel: 21452 G S Lowden, Royal Exchange, Tel: Inverness 37555 Tel: Manchester 236 8241 
Birmingham Dundee DD1 1DZ., Tel: 22763 Leeds Newcastle 
N F Luckett, Edinburgh N I Watt, JL Hinkley, 
5 St. Philip's Place, W Drysdale, 33/34 Charlotte Sq., Royal Exchange House, 7 New Bridge Street, 
Birmingham B3 2PU. ‘Edinburgh EH2 4HF. City Square, Newcastle-upon-Tyne, 





Tel: 236 7991. 


Tel: 225 1516 


Leeds LS1 5NU. Tel: 450527 


NE1 8BB. Tel: 28042 


TT ZC WEEN 









d 


de 


(Nd ae Execu 








D 


care 
tive Limited 


Taxation & Audit Appointment Specialists 


243 Regent Street, London Wi, Telephone: 01437 6063 
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PERSONAL TAX 


TAX ASSISTANT, ECH Circa £4,000 
A small firm which is in close proximity 
of Liverpool Street Station seek a person 
with some professional office experience. 


TAX SENIOR, SW1 £4,000+- 
A most interesting position exists with 
this small progressive firm of Chartered 
Accountants. They seek a keen young 
person to deal with Personal Tax. 
Opportunity to deal with a little Com- 
pany Taxation also. 


TAX SENIOR, WC1 = £4,500-£5,000 
This medium-sized firm require a Tax 
Senior who will be offered the oppor- 
tunity to advance to Manager in due 
course. 


TAX SENIOR, EC2 Circa £5,000 
Our clients, who are a leading City 
International firm of Chartered Ac- 
countants, need an additional Senior 
person for their Personal Tax Depart- 
ment. Excellent future prospects. 


TAX SENIOR, WC2 Circa £5,000 
A very good opportunity has arisen with 
a medium/large go-ahead firm for an 
ambitious Tax Senior who must have 
had previous experience with Chartered 
Accountants. 


TAX ASSISTANT, EC1 Circa £4,200 
This medium-sized City firm seek a keen 
young lady/gentleman Personal Tax 
Assistant who will be offered an inter- 
esting portfolio of tax cases. 


TAX ASSISTANT, COLCHESTER 
i Circa £3,000 

Good prospects exist for a young Tax 

Assistant with this medium-sized firm. 


TAX SPECIALIST, EASTBOURNE 

j s £4,500- 
Our clients are seeking someone with 
first-class CTT. experience. In addition 
to a very rewarding salary a car will be 
provided. 


TAX ASSISTANT, MORECAMBE 

i Circa £3,000 
A young person with some Personal Tax 
experience will be offered a very inter- 
esting post with good training. 


MANAGER, MANCHESTER 

` £4,000+- 
Large International firm seek a Manager, 
preferably A.T.LI., to handle Taxation 
and Trust work. 


COMPANY TAX 


TAX MANAGER, EC1 Circa £6,000 
Our clients are of medium size and they 
seek a person who has been specialising 
in Company Tax for at least three years. 
This firm operate flexi-time arrange- 
ments and offer 4 weeks’ holiday. 

TAX MANAGER, EC4 £6,000 
Medium/large firm seek a well experi- 
enced person, preferably qualified for a 
position predominantly concerned with 
Company Tax, but a working knowledge 
of Personal Tax is also required. 

TAX ASSISTANT, WC2 Circa £5,000 
Go-ahead Central London firm require 
a go-ahead Tax Assistant. Excellent 
proepocis exist with this very friendly 


rm. 

TAX SENIOR, WC2 Circa £5,000 
Excellent prospects exist with this 
medium-sized firm who wish to engage 
someone, preferably A.T.I.I., in their 
substantial Tax Department. 

TAX ASSISTANT, EC2 Circa £5,000 
Our clients are a substantial firm very 
close to Liverpool Street Station who 
seek someone with several years’ experi- 
ence of Company Taxation. 

TAX ASSISTANT, WC1 Circa £4,000 
A Personal Tax Assistant with a little 
Company Tax knowledge who is keen 
to advance in this field is sought by a 
medium-sized firm of Chartered Ac- 
countants. 

TAX SENIOR, EC1 Circa £5,500 
Large City firm can offer a most 
rewarding and progressive position to 
someone with good taxation knowledge. 


TRUST STAFF 


TRUST ADMINISTRATOR, WC2 
£4,000+- 
Our clients, who are a large firm with a 
substantial Trust Department, seek 
someone with at least a few years’ Trust 
accounting and administrating experi- 


ence. 
TRUST SENIORS £4,000-£5,000 
We have many positions at this level in 
Central London. Our clients are seeking 
reliable Seniors who have had several 
years’ specialisation in the Trust field. 
TRUST BOOK-KEEPER, 

Circa £4,000 
Our clients are a first-class firm of 
Solicitors who require a person with 
good Trust book-keeping experience. 


AUDIT 


AUDIT MANAGER, W1 Circa £6,000 
Our clients are seeking a qualified person 
who is well experienced in handling the 
Audits of medium-sized companies. 


SENIOR, EC2 Circa £4,500 
This small firm require a recently quali- 
fied A.C.A./A.C.C.A. to deal with a 
wide variety of auditing and taxation. 


P.A. TO PARTNER, W1 

£5,000-—£5,500 
A Chartered Accountant with two or 
three years’ post-qualification experience 
is sought by this medium-sized firm. 
Excellent prospects. 


P.A. TO PARTNER, WC Circa £4,850 
A newly qualified A.C.A. is required by 
this small friendly firm. Good future 
prospects for the right person. 


NEWLY QUALIFIED, WC1 

Circa £4,000+ 
Rapid advancement can be made with 
this medium-sized firm by an ambitious 
newly qualified Accountant. 


SENIOR, WI £4,000-£4,500 
Our clients are seeking a recently quali- 
fied Senior who has gained good pre- 
vious experience, preferably with a 
medium-sized firm. 


MANAGER, SOUTHAMPTON 

Circa £4,500 
A qualified and well experienced person 
sae by a medium-sized progressive 


SENIOR, LUTON Circa £3,500 
The local office of a City based firm have 
a vacancy for an Audit Senior with good 
previous experience. 


NEWLY QUALIFIED, 

EAST GRINSTEAD £4,000 -+ 
A good opportunity has arisen with a 
rapidly expanding firm. First-class ex- 
perience will be gained with this firm. 


SENIOR, TUNBRIDGE WELLS 

Circa £3,500+- 
Our clients can offer good future pros- 
pects for advancement to a recently 
qualified A.C.A./A.C.C.A. 





PROVINCIAL VACANCIES 
Our register continues to bulge with vacancies for all levels of tax and audit 
staff. There are now more opportunities than ever in most Cities and Towns. 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY CONTACT US. 


‘Top 50’ FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the ‘Top 50’ backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. 


NEWLY QUALIFIED £4,600 CITY 
Large National practice offers up-to-date training on large audits. 
Work with a small team and take responsibility. 


GAIN EXPERIENCE FOR YOUR PRACTISING CERTIFI- 
CATE! 

RECENTLY QUALIFIED AS P.A. TO TAX PARTNER TO 
£5,000 CITY 
Working closely with a young partner of well-known medium 
C.A.s, you will receive a comprehensive training in tax planning 
and some general work. 


WHY COMMUTE? | 

WE COVER THE HOME COUNTIES 

Ring 01-588 8978 and get up-to-the-minute advice on salaries and 
vacancies in your area — choose from our index of firms in Beds, 
Bucks, Essex, Herts, Kent, Middx, Surrey, Sussex. 


SENIOR/SEMI-SENIOR à SLOUGH 
Leading local practice offers wide range of audits to qualified/ 
interqualified/experienced unqualified. Salary negotiable according 
to age and experience. 


FINANCIAL CONTROLLER c. £6,000 WEYBRIDGE 
Outstanding opportunity for C.A. with senior management 
potential to control finances of U.K. subsidiary of major U.S. 
electronics group. 


FINANCIAL ACCOUNTANT £4,750 _ KINGSTON 
A.C.A./A.C.C.A. Finalist, international construction group, over- 
seas travel opportunities, particularly overseas contracts, D.C.F., 
group consolidations, long-term planning and monthly accounts. 


FINANCIAL ACCOUNTANT c. £5,500 __ _ CATERHAM 
Qualified A.C.A./A.C.C.A., as assistant to Financial Director with 
large printing group. Looking to Europe, in charge monthly 
accounts, consolidations, investigations and inflation accounting. 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


accountan 
personnel. 


CY 'The biggest and best 


Nationwide Service 
for all Accountants 


THE PROVINCES 


ACCOUNTANT TO £4,000 LEEDS 
Opportunity to gain industrial experience at International manu- 
facturing group for young C.A./Finalist from professional office. 
Involved with all aspects of financial accounting, using compu- 
terised systems. 


COMPANY ACCOUNTANT £4,000 HULL 
Subsidiary of large Transport Group offer qualified accountant 
responsibility for both management and financial accountancy 
functions. Good opportunities to progress to line management. 


RECENTLY QUALIFIED c. £3,800 BRISTOL 
Opportunities in Bristol offices of international practice for 
recently qualified A.C.A.s with first-class examination records who 
wish to specialise in auditing. Excellent career prospects. 


AUDIT SENIOR £3,500-++- S. MANCHESTER 
Excellent opportunity for an experienced senior NNQ to join a 
good developing practice offering responsibility for a wide range of 
audit and accounts work. Secure long-term prospects. 


NEWLY QUALIFIED A.C.A. £3,600 

MANCHESTER AND LIVERPOOL 
Top international practices can offer excellent prospects to high 
calibre A.C.A.s who must have passed all exams at first attempt 
and ideally be seeking to develop larger audit experience. 


ow 
CO. SECRETARY/ACCOUNTANT c. £5,000 LAKE DISTRICT 
Established processing company can offer challenge and security 
to an experienced accountant, preferably A.C.A., with a knowledge 
of Company Secretary duties. A wide range of work will ensure 
full involvement as part of a small but progressive management 
team. 


TAXATION PERSONNEL £2,500—£5,500 LEICESTER 
International practices offer advancement for qualified and un- 
qualified taxation staff at all levels from personal tax assistant to 
tax manager. 


QUALIFIED AUDIT STAFF £3,500—£5,500 LEICESTER 
Excellent opportunities offered by international practices in posi- 
tions from audit senior to audit manager. 


AUDIT MANAGER c. £4,500 BIRMINGHAM 
An A.C.A. with around five years’ post-qualification experience 
is offered an excellent opportunity to join an expanding practice 
south of the City Centre. Early responsibility will be given to the 
successful applicant who should have a thorough knowledge of 
taxation as well as first-class audit and accountancy experience. 


14 Temple Street, BIRMINGHAM.021-643 6201 
49 King Street, MANCHESTER. 061-8349733 
9 East Parade, LEEDS. 0532 38384 

1West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 
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How wide would | 
you like your 
horizons to be? 


As a young, qualified accountant, you should want your 
horizons as broad as possibie and your options wide open. 


For, if you wish to specialise at some time in the future, the 
one sure way to decide which of the specialisations will suit 
you best is to work for a firm which can expose you to all of 
them. 


A firm such as ours. A large practice with clients ranging 
from small private businesses to public companies — who, 
between them. require all the specialisations offered. 


So besides audit groups, we have divisions for small audits, 
computer auditing, taxation, investigations and management 
advisory Services, 


Once you know which specialisation to go for, you will 
want to be allowed to concentrate on it, to be encouraged in 
it, and to be able to combine practical experience with 
training. 


We provide in-house specialist instruction in all our offices 
and ar Kiddington Hail in Oxfordshire plus Groorammes ot 
outside courses, seminars and lectures. Also plenty of 
opportunity tó our âll this training into practice on a regular 
basis. 


if you would like to know more, send a brief résumé of your 
career to: 


John Cucksey FCA 
186 City Road 
London EC1V 2NU 


Offices in London, 
Birmingham, Bradford, 
Dewsbury, Leeds and 
Manchester. Internationally — 
as Lasser, Robson Rhodes 

& Dunwoody —in most of the 
world's trading centres. 


ROBSON RHODES 











Alternative 
routes to 
the top 


Thornton Baker & Co. 
London Office 


Applications are invited from first-class 
candidates for the following vacancies, all 
of which offer: 
Attractive salaries and conditions, 
On-going training opportunities through 
internal seminars and courses at our resi- 
dential training centre, and 
Excellent career prospects. 


Audit Senior 


2 to 3 years’ post-qualifying experience, 
preferably in a medium to large firm, and with 
the potential to earn rapid promotion. 


Insolvency Assistant 
Manager 


To control and supervise a section of our 
insolvency department, which deals with a 
comprehensive and interesting range of 
assignments. A.C.A. preferred, but candidates 
must have had a number of years’ experience 
in insolvency work. Some travel, so a driving 
licence is desirable. 


Insolvency Senior 


Preferably with relevant experience to take 
charge of various insolvency administrations 
under managers supervision. Some travel, so 
a driving licence would be useful. 


Tax Senior 


With at least four years’ high level experience 
in personal taxation, including tax planning, 
and a basic knowledge of corporate taxation. 
The position may suit a tax manager in a small 
firm. 
lf your career path looks like a dead end, or 
if you would like to take an alternative route 
to the top, start by writing with full career 
details to: 


Mrs P. E Garabedian, A.I.P.M. 
Personnel Officer 

Thornton Baker & Co 

Fairfax House 

Fulwood Place 

London, WC1 








Everything 
you have always 
wanted to know 

about us. 


If you would like a lot of information 
about our practice, 
our ideas on client service 
and how working with us would be good for us both mame 
Write to me, Jeremy Spurling, with details of your age 
qualifications and experience, and if you look like the 
kind of person we need I will send you our current 
brochure. 


CEL 


Coopers & Lybrand, 
Abacus House, 
Gutter Lane, 
London EC2V 8AH 
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CASABLANCA 
£9000+ 


Price Waterhouse has specific 
vacancies for qualified audit seniors 
with at least two years’ post- 
qualification experience for their fast 
expanding practice in Casablanca. 

Terms of service for expatriate 
seniors include a salary equivalent to contact lan Macpherson, 
approximately E9000 pa anda Price Waterhouse, Southwark Towers, 
minimum annual bonus of about £750. 32 London Bridge St., London SE1 9SY. 
In addition there is a generous Telephone: 01-407 8989. 
settling-in allowance plus 11 weeks’ 
paid leave during the two-year 
contract. A working knowledge of 
French would be an advantage but is 





not essential. 

Living conditions in Casablanca 
are pleasant and there will be 
opportunities to travel to other parts 
of Africa on temporary assignments. 

For further details, please 





Morocco 








ILPAR the recruitment problem solvers. 


MANAGER to £6,000 
Chartered Accountants based London W1 require qualified A.C.A. 
with good professional experience. 


SUPERVISOR to £5,500 
Medium-sized firm of London Chartered Accountants requires 
A.C.A. or A.C.C.A. with at least two years professional post- 






AUDIT 
SENIORS 
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STAFF: 180 audit staff in eight groups, working 
mainly in teams of 3-5 and on audits lasting 3-6 
weeks. Over 100 specialist staff in taxation, 
insolvency, investigations, and management and 
hotel consultancy. Associated offices in over 40 
countries. 

EXPERIENCE: Public and private company audits 
mainly in and around London ranging from small 
businesses to large international groups. 
TRAINING: In not more than 12 months after 
qualifying audit seniors will have attended our 
own technical courses covering the firm's Audit 
Guide, Audits of Computerised Systems, 
Consolidations, Flow Charting, Report Writing, 
Management Letters, Inflation Accounting, etc. 
Individual seniors may also have attended approp- 
riate Institute courses. 


Contact:- D. Fowler, 
Stoy, Hayward & Co., 
54 Baker Street, 
London W1M 1DJ. 
Tel: 01-486 5888. 








qualifying experience. 


SENIOR to £5,500 
Competent qualified A.C.A. for small firm of Chartered Accountants 
in London W1. Supervise and control a group of varied clients. 


NEWLY QUALIFIED to £4,500 
Eleven partner London firm of Chartered Accountants requires two 
people with good exam results to work in the audit department. 


TRUST ACCOUNTANT £ Neg. 
Large City firm of Chartered Accountants requires person, not 
snd Maa qualified, with initiative and good knowledge of Trust 
work. 


TAX SENIOR À to £5,200 
Person required with solid personal tax experience (6-8 years) to deal 
with a mixed portfolio of substantial clients. 


ASSISTANT ACCOUNTANT to £4,000 
Offshore Service Company requires a person preferably part- 
qualified to work with a minimum of supervision and be involved in 
the total accounts function, 


ANALYST | i to £6,500 
Manufacturing Company in Berkshire seeks an intelligent, articulate 
qualified accountant aged 24-32 with 2-3 years good industrial 
experience preferably with a large company. 


TEMPORARY DEPARTMENT 01-353 5624. 


PERMANENT DEPARTMENT Telephone Nicholas Jenkins 01— 
353 0042 (Home: Pavilion (078886) 3138 reverse charges). 





ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 











where will 

you be 

in 5 years 
time? 


Having qualified as a chartered accountant 
your next move will be one of the most important- 
of your life. 








If you want to develop your career in accountancy 
then you should call us. 


Why ? 


Because as one of the major UK accountancy 
firms with strong overseas connections, 
Whinney Murray can offer the right applicants 
a wide range of job opportunities both at home 
and abroad. 


You will get experience of working on big audits, 
the chance of investigation work; experience 

in taxation, receivership and computer auditing. 
You will be given the opportunity to specialise 
and gain the necessary experience to become 
first a manager, then a partner. 


We help you to develop your career through 
progressive training courses covering advanced 
audit procedures and computer auditing. 


Not that it is all work. You can also play hard in 
one of our sports teams. 


If you would like to know more about us, 
telephone the Staff Partner at any of our offices, 
or write to Arthur Hammond, 57; Chiswell 
Street, London, EC1Y 4SY. 


London 01-6286088 Glasgow 041-221 6242 
and Overseas Huddersfield 048423788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-2369151 Leeds 0532 42631 
Bristol 0272 293505 Liverpool 051-236 1141 


Cardiff 0222 44641 Manchester 061-228 1551 
Edinburgh 031-226 4621 Newcastle 0632 24333 





u 


FINANCIAL PLANNING 


BERKSHIRE c. £8,000 + Car 





An outstanding opportunity in financial planning has been 
created within a leading UK consumer group. 


Main duties will include analysis of current performance, 
compilation of business plans, reporting on profit oppor- 
tunities and assisting in the Treasury function. 


Current expansion of the business has created a demanding 
environment and the successful applicant will be in a 
position of financial control now and able to demonstrate 
qualities of tenacity and persuasion. 


FINANCIAL ACCOUNTING 
OIL INDUSTRY £5,000 — £6,000 


Our client, a major oil company, is currently seeking several 
young newly qualified accountants to join their corporate I 
accounting area. 


The initial period will be spent gaining a thorough know- 
ledge and understanding of oil accounting techniques prior 


to taking up an appointment within an operating division. | A 
This position represents an ideal opportunity to gain valuable Be 
expertise in a forward looking multi-national company. E 

IR 
MIDDLESEX c. £5,500 |f 


A leading British manufacturing group, diversified and grow- ta 
ing, seeks to appoint an ambitious young ACA with manage- pe. 
ment potential to join their Operational Audit Unit. B: 


Utilising the most sophisticated accounting techniques, the "E: 
appointee will play a vital role in the control and develop- o 
ment of audit programmes, spending a great deal of time |f 
discussing financial problems with senior management. 


Career progression should lead to a line position within 18 f 
months and in the longer term into general management. E 


i SW 
KS 
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FINANCIAL ANALYSIS 
S.W. LONDON | c. £4,800 


An international manufacturing group based in South West 
London seeks a creative young accountant for its. marketing 
operation. 









Main areas of involvement will be the analysis of monthly 
management reports, budgets and forecasts, together with 
carrying out special ad hoc assignments for the Managing 
Director. 


Candidates should ideally be qualified, although a part quali- 
fied accountant with a degree would be considered. 


TAX SPECIALIST 
£8,000 plus Bonus 


A challenging and rewarding position with excellent prospects is 
offered to a first-rate person with all-round experience, perhaps 
gained as a Tax Manager/Partner in a medium to large firm of Ac- 
countants. | 


The successful applicant will join a firm of Tax Specialists providing 
high level advice on a wide variety of tax problems embracing both 
personal and corporate taxation. 


Please apply in writing to: 
M. Z. Hepker 

25 St. George Street 
Hanover Square, London W1 










| OPPORTUNITIES IN EXPANDING PRACTICE 


| BRIGHTON 


Applications are requested for staff to fill the following posts in a 
progressive, expanding firm of Chartered Accountants. 
MANAGER. A qualified Accountant with relevant post-qualification 
experience and with a broad technical base, able to control a sub- 
stantial block of Clients. 

QUALIFIED SENIOR. Ideally a newly qualified Accountant with 
substantial audit experience, capable of working independently on 
a wide range of clients’ affairs. 

SENIOR — SEMI-SENIORS. Individuals capable of showing enthusiasm 
BI initiative in dealing with a varied range of general practice 
clients. - 


Opportunities for advancement at all levels will naturally follow for 
the right applicants, and salaries will be at a very competitive level. 
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b Please write in detail to: 

| Hartley, Fowler & Co 

| Chartered Accountants 
| Regent House, Princes Place 
| North Street, Brighton 
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-COMPUTER AUDIT SPECIALIST 
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to £10,000 
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We are a national firm of Chartered Accountants re- 
quiring a computer audit specialist to be responsible 
for the audit of computer-based systems and to advise on 
new applications. 


Candidates who preferably are qualified accountants 
should have the appropriate computer audit experience 
in the profession or internal audit to enable them to 
hold this senior position. 
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BOX CA 25783. 





Change of Scene? 


Could a change be what you need to avoid stagnating and get back on to the 
ladder of career progression? We have clients offering qualified people of 
ability a fresh opportunity to make their mark and incidentally to improve 
their earnings. It is never too soon to explore the possibilities. Don’t leave 
it too late! Call us now! 


Applications in confidence to Accounting Associates, specialists in recruiting 
services to the accountancy profession, 168 Finchley Road, London NW3 6HP. 


Telephone 01-794 0202. 


Many other unadvertised vacancies available in London and 
throughout the U.K. 


Clients’ inquiries welcomed. — All advertising is FREE. 


TAX 


to £6,000 
Central 
London 


Have you considered moving your employment to broaden your 
experience? As part of a firm providing comprehensive services to 
a variety of individuals and companies in terms of planning as well as 
compliance with basic formalities, the London Office of the practice 
offers an opportunity to increase your know-how into areas where, 
perhaps, you have not been previously involved. 

Essential requirements are that you should have at least a good 
understanding of accounts and have a grounding in personal tax. 
Some experience of complex tax matters, possibly including planning, 
would be an asset and would be reflected in the salary to be negoti- 
ated, in a range up to £6,000. 

Applicants, male or female, A.C.A. or A.T.I.I., should send C. V. 
and a statement of the areas of immediate interest to: 


Rothman Pantall & Company 
Friends’ Provident House 
2 King Street 
London 5W1Y 6QL 





SOUTH DEVON 


TORQUAY, PAIGNTON, EXETER, PLYMOUTH. 


Several young accountants are required by our various 
offices. The firm is one of the largest in the South-West 
and the vacancies arise largely through further expansion. 
This will create opportunities for career development 
and there are excellent prospects for those of ambition 
and potential. | 


Working conditions are excellent, internal staff training 
courses are regularly held and the experience available 
includes the use of an in-house computer. Salaries 
according to merit. — Write to P. A. Frost, Bishop 
Fleming & Co, 50 The Terrace, Torquay TQ1 1DD stating 
for which office you would like to be considered. 








GIBSON & CO. 


TAX PARTNER 
DESIGNATE 


London Initially to £12,000 

Our clients are an established medium sized 
practice whose range of clients includes large 
groups and wealthy individuals, many of whom 
are household names. The underlying philos- 
ophy of this expanding firm is founded on the 
concept of creative forward thinking and 
planning. 

As a result of expansion an opportunity arises 
for a specialist in personal taxation to assume 
control of the existing department. 

Applicants, male or female, should contact 
Douglas Llambias, A.C.A., ATI for more 
detailed information, quoting reference 1668. 

Applicants‘ identities will not be disclosed 
without their prior permission. 


A 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 


Taxation staff required at all levels by small friendly 
firm of West End Tax Consultants to deal with day to 
day U. K. tax work and practical taxation matters on 
a varied and interesting selection of cases including 
both U. K. and foreign clients. Sound background in 
taxation necessary preferably with some Inland 
Revenue experience. Salary by negotiation, usual staff 
benefits and training. Ideal opportunity for career 
advancement. 

Applications in own handwriting with curriculum 
vitae, present salary level and naming two referees to: 


TAX JUNIORS 
TAX ASSISTANTS 
TAX SENIORS 


130, REGENT STREET 
LONDON WIR 6B] 


LIVERPOOL 


The Liverpool Office of an international firm of chartered account- 
ants requires a tax specialist to concentrate on developing and 
expanding the tax side of the practice. 


TAXATION — 


Thorough knowledge and experience of personal and company 
taxation are essential and tax planning will be an important feature 
of the work. 


The background of a suitable candidate could be either in the 
Revenue or the profession and the preferred age is between 30 
and 40. The prospects will largely depend on the performance 
achieved and only a person justifying high initial remuneration will 
be appointed. 


Please reply to Box TL 25728 stating age and details of experience. 





CARRINGTON HOUSE 


Personnel Resources 


Accountancy and Taxation Recruitment 
Permanent or Temporary 





01-248 4767 





The 


Financial 6 WARDROBE PLACE | 
echniques ` 
Group LONDON EC4V 5HR- j 





taxation. The division deals with vacancies in public practice, industry and ` 
commerce, from relatively junior openings to very senior. We give below, this 
week, a selection of posts and invite the inquiries of suitable applicants. 


Taxation — Surrey — Personal Tax Senior — c. £5,000. — For medium-sized ` 


Underwriting tax. 


Capital Transfer Tax as well as a full range of personal tax work. The job is witha | 
financial planning service company and will provide considerable interest and ` ` 
the opportunity to work independently. Ref. 1022 


Company, and to be responsible for the Tax Manager function. 
Taxation — London — Personal Tax Senior —c. £4,700. — For a medium-sized ` Fe 


successful applicant will work independently with a minimum of supervision. | 


is with a national firm of Chartered Accountants and involves the supervision ` J 
of the Company Tax Department. At least three years of U.K. Company tax is "a 
necessary. Ref. 1018 | 
| 

| 


junior post will be for someone who, perhaps, already has some experience of 


Accountants. Ref. 1017- 


sion, who seek additional strength in their Taxation Departments. In these 
particular posts the emphasis is on consultancy work and a wide range of 
appropriately qualified. Ref. 1014 
ranging from £5,000 to £6,500+ and are in the Taxation Consultancy Depart- ` ` 
ment of a very large firm of Accountants. Applicants must be qualified Account- A 
ants and have a good examination record and salaries will be according to | 
ability. Ref. 1004 
Taxation — London — £5,000—£11,000. — A large international firm of account- ` 
ants would be pleased to hear from taxation consultants of varying grades. __ 
Salary will be according to age and experience and there are posts at relatively k 


or have other appropriate taxation qualifications. Ref. 1002 


outset as training will be given to young qualified people. Salaries will be around 


Taxation — London — Taxation Manager — £6,000 +. — Taxation Manager 
is required for a medium-sized firm of Accountants capable of dealing witha — 
full range of personal and company tax. Ref. 1000 


if necessary. Requisite post-qualification experience in commerce or industry 
is required and there will be liaison with the parent company in America. The 


Accountancy Department consists of four persons. A very good BAC E 
Ref. 121 “as 


A very large conglomerate with many subsidiary companies requires atits Head | 
Office a suitable person aged 25—29 to deal with capital investment appraisal, ` 
budget reviews, financial analysis, business planning, acquisitions, etc. Financial/ ` ` 

economics skills are called for and the job would suit a qualified Accountant | 


would be an asset. This is an extremely interesting post. 
Commercial — Management Accountant — c. £4,500. — Relocation 


American Company with production facilities and Head Office located at Hove. ` 
This particular post will be to deal with matters requiring investigation, and to ` 
make appropriate recommendations and devise systems as necessary. This is 


an extremely interesting job and more information will be given if you bine oe 
Ref. 1 


Profession — London. — Newly or recently qualified accountants are required ` ` 
by a medium-sized firm of accountants at salaries £4,500-£5,000 negotiable. ` — 
This particular firm has an excellent training department and good experience 4 








AFTER 7.30 p.m. or WEEKENDS RING 0323 764128 


Personnel Resources operates a division specialising in accountancy posts, also f 


Ref. 1020 SI 


Taxation — London — Taxation Consultancy — £7,000-£10,000+. - We f 
have one or two vacancies with firms of taxation consultants, not in the profes- ` "8 


` 
Personal, Partnership and Corporate tax will be encountered. Applicants must be =| 


Taxation — London — Taxation Consultancy. — These posts will carry salaries j i | 
| 


£4,300 but this is a career opportunity with a very good firm. Ref. 1001 E. E 


Al 

K 
Industry — Financial Controller — £6,000. — A Financial Controller is required A k 
aged 30—40 who will be based in Surrey. Assistance will be given with relocation f 


Industry Commerce — London — c. £6,500 — Financial Evaluation. — ¥ 


expenses will be paid if necessary. The Company is a subsidiary of a very large f 








firm of Accountants, and the job will consist of dealing with personal tax,some f 
business tax and tax in respect of sole traders, partnerships and some Lloyd's A 

Ref. 1023 . f 
Taxation — South Coast — £4,500 plus car — This job involves dealing with K 


Taxation — London — Company Tax Manager — c. £9,000. — For a very large ` ` i 
Ref.1021 f 


firm of Accountants who would prefer applicants from the Profession. The f 


Taxation — London — Company Tax Manager — c. £6,000-+. — This vacancy ž f 


Taxation — London — Senior Personal Tax — £4,500 — one morejunior— f 
£3,350. — The senior post will involve taking charge of own cases and the f 


personal tax or wishes to take up a taxation career. Medium-sized firm of Ki 
A 


junior level and at very senior level. All applicants must be qualified accountants f 


Taxation — London — Training Opportunity. — Young A.C.A.s are required f 
by a large firm of Accountants. High level tax knowledge is not required atthe f 


from an Engineering background and the additional qualification of wä 2 
Ref.120 


| 


and further training will be encountered. Ref. 2019 f 
Profession — London — Newly qualified Accountants — £4,000-£4,500.— 
We are seeking two accountants for this practice who have a good examination d 
record. There is a mixture of large and small firm business in this nine-partner ` 
firm. Ref. 2018 si 
=f 
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21 Ansdell Street 


GABRIEL DUFFY 


i London W8 5BN 
| (CONSULTANCY) 01-937 9521 
1 ACCOUNTANCY 

/ : NEWLY/RECENTLY QUALIFIED AC A: £4,000-£5,500 
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Firms small to International. We retain sole agency on many ‘plum’ jobs. 
RESITTING PE2 FINALISTS To £4,000 
Many clients offer a ‘package’, including paid study leave and Course Fees. 


MANAGER it Te A ae £6,000-£7,000 
Audit and G.P. A.C.A. c. 30. Excellent opportunity for early partnership. 

P.A. TO PARTNER. WEST END £4,850 
A.C.A. successful in July examinations. Small, fast-expanding and dynamic Practice, 


P.A. TO PARTNER. CITY £5,000-£5,500 
Managerial role for young A.C.A. in medium-sized firm. 
SENIOR. NATIONAL FIRM c. £4,700 


Ideally A.C.A. trained and recently qualified in a large or international firm. 
INVESTIGATIONS/TRAVEL. COMPUTER AUDIT £5,000-£6,500 
A.C.A.s with French or German; A.C.A.s to whom Fortran or Cobol make sense. 
ACCOUNTANT (COMMERCE). CHELSEA £4,000-£5,000 
Competent experienced person, possibly in the Profession now. Age 25-40. 
ACCOUNTANT WEST END £5,000 
Possibly PEII finalist, experienced on large audits. 


P.A. TO SENIOR PARTNER. HOLBORN £5,500 
Ideally A.C.A. with 2-3 years P.Q.E. Stimulating congenial environment. 

PE1 FINALISTS (OUT OF ARTICLES) To £3,500 
Many current openings in London and throughout the U.K. 

A.C.LS. (OR EXPERIENCED). WEST END. c. £5,000 
To manage the company secretarial affairs of a medium-sized Practice. 
ACCOUNTS/TRUSTS/TAX. VICTORIA £5,000 + Benefits 


Management of individual financial interest for members of affluent family. 





AUDIT OXFORD 
£4,000-£4,800, A.C.A. age 23+ to assist manager. 
SENIORS CROYDON 


A.C.A.s and Finalists for progressive multi-branch firm. London rates. 

PA TO PARTNERS CHESTER 
Referred Finalist or recently qualified A.C.A. General Practice with Tax bias. 
SENIORS LUTON 
A.C.A.s, Finalists, or otherwise experienced, for office of National firm. 
LIQUIDATIONS COVENTRY 
To £4,500. Preferably A.C.A., with some experience in the sphere. 

MANY OTHER PROVINCIAL OPENINGS INCLUDE: 

BIRMINGHAM, SLOUGH, CHESHUNT, BRIGHTON, SWINDON. LEICESTER. 
MAIDSTONE. ILFORD. LINCOLN. MANCHESTER. LEEDS. LIVERPOOL. SHEF- 
FIELD. EDINBURGH. CHESTER. STAINES. WOKING. TAUNTON. NORWICH, 
NORTHAMPTON, MORECOMBE, CHICHESTER. 


Telephone or write for full particulars. 


| GDC - KENSINGTON - 01-937 9521 


Taxation 
Research 


City of London 
Neville Russell & Co. 


require a Senior Manager to establish a taxation research 
department responsible for an initial staff of two research 
assistants. Applicants should possess an accountancy 
qualification. A Law degree in addition would be useful 

although not essential. Whilst the successful applicant will 
be concerned with all aspects of direct taxation in addition 

_to VAT and Exchange Control, a bias in favour of Corporate 

Taxation would be preferred. 


Salary C. £9,000 
Please write to: 
Gerry Moscrop, 


30 Artillery Lane, Bishopsgate, 
London El 7LT. 
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ACCOUNTANCY 


FORCE LTD 


21 COPTHALL AVENUE, LONDON HN 7BN 


01-628 7931 PERMANENT PLACEMENTS 





01-628 7934 TEMPORARY ASSIGNMENTS 





LONDON OFFICE 
01-628 7931 


Mr M. Riley-George, M.E.C.I., 
Head of Permanent Recruitment 


PROFESSION 


P.A. TO PARTNER. - Tunbridge 
Wells. c. £4,000. — Ref. 2218. 

AUDIT SENIOR. — Tunbridge Wells. 
Qualified or unqualified. £3,500- 
£4,000. Ref. 2218. 

LONDON EC — Senior. £4,000. - 
Ref. 2216. 

AUDIT SENIOR. — Tunbridge Wells. 
£3,500—£4,000. Finalist or failed Part 
Il. — Ref. 2217. ‘ 
AUDIT STAFF. — Maidstone. Quali- 
fied P.E. II students or experienced 
unqualified clerks, salaries from £2,500 
—£4,000 p.a. — Ref. 2214. 

GROUP MANAGER/AUDIT. - 
Maidstone. c. £5,500 p.a. 2-5 years’ 
post-qualified experience, to manage 
three small teams. — Ref. 2214. 
OFFICE MANAGER. - c. £4,000 p.a. 
Maidstone. Will involve day-to-day 
running of all administration, staff 
selection and training. New position. 
Preferred age 27—40. — Ref. 2214. 
AUDIT SENIORS. - London. c. 
£4,500. Preferably graduates with first 
examination passes. First-class op- 
portunity. — Ref. 2213. 

AUDIT SENIORS AND JUNIORS. - 
London EC Up to £4,250 p.a. - 
Ref. 2211. 

AUDIT STAFF qualified or unquali- 
fied. Salisbury. Up to £5,000 p.a. — 
Ref, 2210. 

AUDIT SENIOR. — Richmond. c. 
£4,500. — Ref. 2205. 


TAXATION 


COMPANY TAX MANAGER, - Lon- 
don; c. £6,000. City office of national 
firm requires C.A. with thorough 
knowledge of UK tax — Ref. 3819. 
PERSONAL TAX. — London. £5,000- 
SCH Must be a good person, — Ref. 
CORPARATE TAX MANAGER. 
London. £6,000+. All aspects of 
corporation tax with knowledge of 

ersonal tax. — Ref. 3816. 

ERSONAL TAX SENIOR. — Pro- 
fession or Inland Revenue experience. 
£4,500 p.a. — Ref. 3815. 

PERSONAL TAX ASSISTANT. - 
London c. £3,250—£4,500.. — Ref 3815/6 
PERSONAL TAX ASSISTANT. — 
London EC1. Ex-Revenue or similar. 
£3,500. — Ref. 3814. 

ASSISTANT TAX ACCOUNTANT. — 
London SWI For commercial com- 
pany. c. £4,000. — Ref. 3813. 
PERSONAL TAX ASSISTANT. — 
London ECl. e. £3,500. Preferably 
with limited corporation experience. — 
Ref. 3812. 

TAX SENIOR/ACCOUNTANT. -—- 
For London WI practice, partnership 
prospects. Salary £6,000 negotiable. — 
Ref. 3810 

SENIOR TAX CONSULTANT. - 
London EC4, For major international 
practice. Salary £6,000 negotiable. — 
Ref. MRG., 


ee — Tax Senior. £4,500. — Ref. 
SEMI-SENTOR TAX. — Slough. £3,500 
p.a. — Ref. 3807/1. 

TAX SEMI-SENITOR. — London SWI. 
Up to £4,000. Personal tax, may be 
interested in starting corporation tax. 
— Ref. 3805. 

TAX EXECUTIVES. — London WI. 
For major tax consultancy. Salaries 
£10,000. — Ref. 3804. 


INDUSTRY AND 
COMMERCE 


LONDON. - Newly qualified ac- 
countants for diverse major inter- 
national group. Salaries up o £5,000 
p.a. — Ref. 9079. 
ACCOUNTANT/INTERNAL AUDI- 
TOR. — Based Southall. c. £5,000. 
Young single person, 40 per cent time 
overseas. — Ref. RG. 
ACCOUNTANT. —- London WI. 
£5,500+ bonus. C.A. or A.C.A. aged 
os three — ER experience 
or major oil exploration com .- 
Ref. 9072. tet 
YOUNG O. & M. ASSISTANT. — 
Harrow. £3,000 neg. — Ref. 9071. 
ASSISTANT TO COMPANY AC- 
COUNTANT. - Milton Keynes. 
£4,500-£5,000. — Ref. 9070. 
MANAGEMENT CONSULTANTS. — 
London. We are seeking young 
qualified C.A.s with some post- 
qualification experience who would 
like to go into the management con- 
sultancy field. Salaries will be from 
£6,000-£10,000+. — Ref. 9064. 
LONDON. —- Newly Qualified Ac- 
countant. £4,500. For ancial and 
management accounting. — Ref. 9062. 
MANAGEMENT ACCOUNTANT, — 
NWI10. e £3,500. Not necessarily 
qualified. — Ref. 9057. 

READING. - Accountant £5,000+ 
car. To control accounting function 
and prepare monthly and annual 
accounts, A.C.A. preferred. - Ref. 
RP/1133. Apply Reading office. 


OVERSEAS 


We are currently recruiting for the 
profession and will be particularly inter- 
ested to hear from people who would 
like to discuss employment in the 
following countries: 


Ww 


Canada, Bermuda, Hong Kong, 
Jamaica, Nigeria, Zaire, Zambia, 
South Africa, Cayman Islands, 
Australia, Barbados, Bahamas, 
Bahrain. 

ACCOUNTANT for French Sub- 


sidiary. A private international group 
of companies urgently requires suitable 
qualified accountant to take charge of 
its accounting and associated pro- 
cedures of its French subsidiary based 
in Lyons. This is a new position neces- 
itated by substantial growth of the 
Company. The position will involve 
responsibility for a smaller unit 
situated in Belgium. Our clients are 
looking for an ambitious A.C.A. who 
speaks fluent French. Remuneration 
and other benefits will be commensur- 
ate with ability and experience. This 
is a good opportunity for a young 
accountant wishing to gain experience 
in the E.E.C, — Ref. 9073. 





PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenby R. J. Page M. J. Cobley 
Local Director | Local Director =~ Local Director 
8 Queen Victoria Street, 65 New Street, 45 Renfield Street, 
Reading, irmingham Glasgow, 
B . B2 4DU Scotland. 
Tel, 0734-59 9830 Tel. 021-643 5241 Tel, 041-221 3312 
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Talk Training 


There is plenty of talk about training — pre and 
post qualification.... formal tuition... . on-the-job 
instruction.... 

Itcan all sound very impressive. 

We believe in training because we attach the 
greatest importance to achieving the highest 
standards at all levels throughout our practice. 

Whether specialising, or as a member of an audit 
team, you will benefit from the continuous review 
of our training programmes. This will be evident by 
your participation in our development and by your 
contribution, at first hand, to our clients. 

If you share our outlook and are seeking an 
environment which encourages ability, write to me 
for information on the opportunities within our 
practice. 


A. D. Harverd 
Hacker Young 
St. Alphage House, 2 Fore Street 
London, EC2Y 5DH. 


consider our current openings. 
team. 


taxation position of senior executivesincluding 
opportunity to become fully conversant with in 





‘Take a New Look at your Career 
in Personal Tax. 


It you have sound experience of personal tax affairs, and would like to develop your career further, 
We require two personal tax specialists, male or female, aged about 25, to join a young, progressive 
You will be directly involved with clients, reviewing and advising on the U.K. and international 
You should have 2 — 3 years‘practical experience, formal qualifications are not essential. 


Weare offering an excellent salary together with additional benefits which include a pension scheme 
and free life assurance. Please write with full career particulars to: 


Coopers & Lybrand, 
Abacus House, 


London. EC2V 8AH. 


TAXATION, October 16th, 19 


GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION 
A.C.A.s FOR TAX 


Newly/Recently Qualified, with or without tax experience to date. 
COMPANY TAX MANAGER" From £7,000 — 




































21 Ansdell Street : 
London W8 5BN 


01-937 9521 





£4,200-£5,000 + 


Some involvement with Personal Tax; leading international firm of C.A.s. 

TAX PART NER-DESIGNATE, GRAY’S INN £6,000 min. 
Ambitious A.C.A. with 1-2 years’ PQE of Tax. Initial Managership. 

PERSONAL TAX. MAYFAIR £4,500-£5,500 
Tutelage in International Tax with top-ranking firm of tax consultants. 
PERSONAL TAX (BANKING). CITY £4,000-£4,500 
With all the generous fringe benefits (House Loan etc.) of a leading Bank. 
PERSONAL TAX. INTERNATIONAL C.A.s £6,000 
A.C.A. preferred, but an experienced A.T.I.I. (or Student) will be considered. 
COMPANY TAX. WEST END £5,500-£6,500 
Some Personal Tax. Leading international firm of C.A.s. 


P.A. to PARTNER. BAKER STREET £5,000-£6,000 
Excellent prospects for capable young specialist. 
PERSONAL & COMPANY TAX. CITY £6,000 


Excellent short-term managerial prospects with first rate International. 
PERSONAL TAX SEMI-SENIORS. ALL AREAS £3,500-£4,500 
Age 20 or 60. In the urgent demand for experienced staff age is largely immaterial. 





COMPANY TAX CROYDON ~ 
To £6,500. Qualified or unqualified experienced, to age 35. 
ASSISTANT TAX MANAGER SLOUGH 


c. £5,500. A.C.A. with 1 to 3 years’ i 
PERSONAL & COMPANY TA MANCHESTER 
Eithe rexperienced person or A.C.A. wishing to specialise. International firm. 
TAX MANAGER, FINCHLEY 
c. £6,250. Excellent career opportunity for qualified or experienced specialist. 
TAX ITNEY 
Manager (c. £5,000) and Assistant (£3,750) for local office of National firm. 
ASSISTANT TAX MANAGER LIVERPOOL 
£5,000 +. Company and Personal Tax in expanding Department. 
A.C.A. FOR TAX HARROW AREA 
Young person with P.Q.E. tax experience seeking partnership prospects. 
PERSONAL TAX THORNTON HEATH 
c. £4,500. Decentralised Department of rapidly growing London firm. 

PERSONAL TAX REDHILL 
£3,500-£4,000+-. Quality casework for those eager to learn and unwilling to 
commute. 

OTHER CURRENT OPENINGS INCLUDE; 

NORWICH, LUTON, BRIGHTON, KETTERING, LEICESTER, SOUTHAMPTON, 


BATH, BIRMINGHAM, AYLESBURY, YEOVIL, CHESTER, ALDERSHOT, DORKING, 
READING, GLASGOW. 


Telephone or write for full details.” 


P.Q.E. in Tax. 
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many U.S. citizens residentin the U.K. Thisis an outstanding 
ternational, and particularly U.S. tax matters. 


Peter Scott, 


CR DE TERT Tee 


Gutter Lane, 























TWO NEWLY QUALIFIED 


(or similarly experienced) AC- 
COUNTANTS required by Hol- 
born Chartered Accountants, as 


TAXATION SENIOR 


required by Holborn Chartered 
Accountants. Prime responsibility 
for personal tax cases with pros- 
pects of promotion to Manager 
and company tax work. Salary 
£4,000-£5,000 according to ex- 
perience.We are a medium-sized, 
go-ahead and happy firm —Write 
N. Sassienie, Barnes Roffe & Co, 
24 Bedford Row, London WC1R 
4HA. 


d SENIGR 
| AUDIT ASSISTANT 
| £4,500 p.a. plus LVs 


| required by partner in West End 
Kl firm of Accountants. Not neces- 
| sarily qualified, but must be fully 
experienced in order to qualify 
_ | for the above salary. Telephone 
_ | Partners. 01-636 7493. 








personal assistants to general Part- 
| ners. Salary not less than £4,250. 
We are a medium-sized, go-ahead 
and happy firm. -Write N. Sas- 
sienie, Barnes Roffe & Co, 24 


Bedford Row, LondonWC1R AHA 
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Ilford, Essex. £6000-£7000 


Our client is a multi-national company involved in the design and manufacture of 
sophisticated systems and equipment for a range of sectors. 

Reporting to the Taxation Manager the group can now offer the successful 
candidate a rare opportunity to gain wide experience in their Head Office tax function. 
All aspects of taxation for the group’s U.K. subsidiaries are controlled by the depart- 
ment which also maintains an overview of the operating groups overseas. 

Candidates, male or female, should be qualified accountants who have specialised 
in taxation and feel they have the flair and creativity to aid the development of the 
function, which is seen to have increasing importance. They will probably be in their 
mid/late 20’s and should have knowledge or experience of the tax operation of an 
international company. 

For more detailed information concerning this appointment, and a personal - 
history form, please contact Nigel V. Smith, A.C.A. quoting reference 1691. 
















Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. - 


Commerce & Industry 
Ref. MAI00 

One hundred vacancies from 
£3,500 — £5,500 

Ref. QA50 

Over fifty jobs for part- 
qualified accountants to £4,000 


Richard Owen Associates 


Our service, which finds the right jobs for hundreds of accountants every year, 
is free, confidential and personal. 


The Profession 

Ref. PAI00 

One hundred posts of all 
grades in the profession 
in Britain and 

overseas offering salaries 
to £7,000-+- 


Senior Vacancies 
Ref. SA50 

Over fifty posts offering 
salaries over £5,000 in 
commerce, industry 
and the profession in 
the U.K. and abroad. 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 


(24 hour answering service). 
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We specialise exclusively 

in providing a professional 
service to Accountancy Staff 
with leading Organisations 
in Public Practice, Commerce 
and Industry in the U.K. 

and Overseas. 


We offer: 


e Å wide selection of 
opportunities. 


e Free friendly advice 
without obligation. 


e Elimination of time 
wasting interviews. 


e Fast efficient service. 


Please telephone 
your nearest 
Cromwell office 
for an 
appointment. 


LONDON 


J. Allchin 

6/7 Queen Street 
London EC4N 15X 
01-248 1082 


CROYDON 
E. Eatwell 

10 Barclay Road 
Croydon, Surrey 
01-680 3577 
RUISLIP 

M. Ember 

1A Ickenham Road 
Ruislip, Middlesex 
Ruislip (71) 76231 


ILFORD 

R. Green 

84 Cranbrook Road 
Ilford, Essex 


01-478 2666 


BIRMINGHAM 


J. Hewitt 
36 Bennetts Hill 
Birmingham 2 


021-233 2601 
CROMWELL 
PLACEMENTS LID., 


















































ACCOUNTANCY 
RECRUITMENT 
CONSULTANTS 
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THE CARIBBEAN AND CANADA 


Initially to £9,500 + Car 


Our client is a leading international practice with major offices throughout Canada and 
the Caribbean. 

Looking to the expansion of the firm in the short term, they require newly and recently 
qualified Chartered Accountants to join their substantial Caribbean practice, with the option of 


transfer to Canada in two to three years, should they wish. 
Naturally the positions offer sound experience, good salaries and substantial fringe 


benefits, including a car, housing allowance and a guaranteed minimum bonus. 


Selected candidates, to commence Spring 1977, will be invited to meet a senior partner 
visiting our London office in October. 
For further details telephone or write to Richard Norman, F.C.A., or Bruce Page, C.A. 
quoting reference 1687. 
These appointments qualify under the Institute's regulations for the Practising Certificate. 


COMMERCE AND 
INDUSTRY 


PROJECT ACCOUNTANT 
E. Berkshire c. £5,000 


A recently qualified Accountant for 
substantial industrial property com- 
pany. Duties include financial ap- 
praisals in regard to new acquisitions, 
management accounting and ad hoc 





Douglas Llambias Associates Ltd., 


Telephone: 01-836 9501 


D 410 Strand, London WC2R ONS. 


and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 


Barton Accountancy Recruitment 


A Division of Barton Management Appointments Ltd 


80 Chancery Lane, London WC2 Telephone: 01-405 1431 (Ansafone after office hours) 


Where you expect a better service and get it 


MARKETING ACCOUNTANT 

West London es £7,000 + 
Well-known, international, manu- 
facturers of audio-visual equipment 
and systems seek an Accountant 
skilled in both financial and manage- 
ment accounting and with previous 
experience at some stage in a com- 
pany with a strong marketing 
orientation. Duties include the full 
range of management accounting 


TAXATION ACCOUNTANT 
London SW1 c. £5,250 


A substantial financial institution 
seeks a qualified Accountant, or 
possibly unqualified with good ex- 
perience, to be responsible for the 
financial and taxation affairs of 
about 20 clients of most varied back- 
grounds. It is important that candi- 
dates should be able to prepare 
annual accounts and regular cash 


PUBLIC PRACTICE 


ACCOUNTANT 
London EC c. £4,500 


A large and well-known practice 
needs a young A.C.A. to join a 
small team, The duties are very 
interesting and varied and involve 
working frequently with solicitors in 
connection with investments/pro- 
perty and the implications of trusts 
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exercises, This is an opportunity to air o Aber AN eege flow projections. Ref, 327 and taxation. Ref. 350 i d 
acquire -excellent $ et praplenentaton plans. Prospects are 9 K 
re = wood: es Zen company bas E long SENIOR J ay 
record of expansion and this posi- Bt 
ACCOUNTANT tion is vacant through promotion. London W1 } £4,500 E 
North Central London ® to £5,500 Ref. 346 oes rook mf halon Ral BE ae 7 i 
A small import company, part of a ANY ACCOUNTANT n NL 
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RE -to Se re: A ` small progressive company, and able to deal competently with | 
sponsible to the Financial Director basically in industrial cleaning, but PUBLIC PRACTICE AND ‘blue chip’ clients Ref. 344 Je 
for the total accounting function expanding into retail and security, COMMER R Rh 
and deputising in his absence. This is seeking an Accountant either MMERCE , T 
is a fine opportunity with Group wholly or partly qualified to take We have a number of clients in SENIOR P 
prospects of extending and broaden- control of the accounting function Western Europe who are secking d 
ing present experience. Ref. 316 responsible to the Board. The clients young A.C.A.’s. London EC2 £4,500 | 
are especially interested in a previous Newly-qualified A.C.A. with part- y 
MANAGEMENT ACCOUNTANT background with a i nasi potential for a small mixed F 
Mid Middlesex c. £5.500 firm. Ref. 1 practice now in a phase of expansion. gi 
; An int f , al ` 
The highly successful, new sub- within the Lee "TS de Wi 
sidiary of a multi-national company TAXATION $ 
DEE an A.C.A. to be respon- COMPANY TAXATION P 
sible for management accounting, MANAGER 
analysis of results, capital expendi- London EC c. £6,000 TEM PO RARY ut 


ture reports and ad hoc exercises. 
The company is manufacturing a 
new product and the candidate 
appointed to this position will be 
part of a young and enthusiastic 
management team. Ref. 


A well-known international firm 
needs an A CA to control its com- 
pany taxation department. This 
very important position requires a 
wide knowledge of Taxation. 
Ref. 333 


STAFF 


£1-60 per hour to £4 per hour 
according to experience. 





We shall be pleased to give you 
fuller details of these and many other 
vacancies on receipt of your tele- 
phone call. 















ACCOUNTANTS, NW. LONDON. - Small 
friendly firm require experienced incomplete 


records clerk. — 01-458 7244 

AUDIT SENIOR required with ability to 
pply and implement modern audit methods. 
Excellent opportunity of advancement in 
expanding Middlesex chartered firm. Salary 
negotiable. — Full details to Box AS 1431. 
AUDIT SENIOR for Sussex coastal town 
practice as P.A. to partner in small, expand- 
ing firm. Experience of private company 
accounts and incomplete records essential. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
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_ AUDIT SENIORS required by City 
__C.A.s. Experience of larger private 
_ company audits and accounts essential. 
_ Ability more important than qualifica- 
_ tions. Four weeks’ holiday, L.V.s, up to 

£4,500 plus car. Coulthards Frazer & 


_ Co, 68} Upper Thames Street, London 


















_EC4, Telephone 01-236 7892. 
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BERKSHIRE chartered accountants with 
two offices currently seeking young qualified 
accountants familiar with private company 
a adit work and related taxation. Also young 
finalists. — Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London W1 (01-734 3466). 
‘CAPABLE SEMI-SENIOR ACCOUNTANT 
with at least 2-3 years’ experience required 
be Uxbridge firm of Chartered Accountants. 
Good experience together with career pros- 
pects. Negotiable salary according to ability. 
— Apply Staff Partner, 35 Belmont Road, 
Uxbridge. — Tel. 89-36336. 

CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6236. 





Partnership 


rig 


PUBLIC PRACTICE 


CHARTERED ACCOUNTANTS in Read- 
ing and Newbury require qualified assistants, 
male or female, in expanding and varied 
practice with prospects of advancement. 
Successful applicants will receive a com- 
mensurate salary with regard to age, ex- 
perience, etc., details of which please submit 
to: James & Cowper, White Hart House, 
Market Place, Newbury, Berkshire. 


CHARTERED ACCOUNTANTS 


near Chancery Lane require newly quali- 
fied chartered accountant as personal 
assistant to a partner £4,500 p.a. — Box 
CA 7453. 


CHARTERED ACCOUNTANTS in Watford 


‘require experienced tax assistant in personal 


tax department with wide range of interesting 
clients. Four weeks’ holiday per annum, 
luncheon vouchers. Salary negotiable. — Please 
a ag Watford 48134. Ref. F.C.P. or 


CHARTERED ACCOUNTANTS WC) 


require experienced qualified assistant 
for general practice. Partnership pros- 
pect in the near future £6,500 p.a. — Box 
CA 7454. 


CITY C.A.s require qualified account- 
ant as assistant to partners. Larger 
private company audit and accounts 
experience necessary. Excellent career 
prospects, four weeks’ holiday, LNS 
salary up to £5,000 plus car. — 
Coulthards Frazer & Co, 68} Upper 
Thames Street, London EC4. Telephone 
01-236 7892. 
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DEVON CHARTERED ACCOUNTANTS. - 
We require a clerk in our insolvency depart- 
ment for work that is not just routine. In- 
solvency experience not essential but knowl- 
edge of accounting and book-keeping 
required, — Reply to T. E. Nickels, 50 The 
Terrace, Torquay. 


QUALIFIED 
ACCOUNTANTS 


PEAT, MARWICK, MITCHELL & 
CO have vacancies for qualified 
accountants in their Manchester 


and Stoke offices who wish to 
follow a varied and challenging 
career. 


Apply: Mr D. R. Briggs 
Century House 
7 Tib Lane 
MANCHESTER M2 6DS 





EAST SHROPSHIRE practice of chartered 
accountants with good industrial and agri- 
cultural clients require assistant to partner 
who must be experienced in auditing, 
systems work and personal tax. — Please apply 
in writing, stating age and previous experi- 
ence to Box ES 1490. 


East Sussex Coast Chartered Accountants 
seek newly qualified or unqualified Senior 
Audit Assistants 
Qualified Chartered Accountant or ex- 
perienced unqualified Senior Audit 
Assistant required to manage block of 
audits and be directly responsible to 
Senior Partner. Good salary and pension 
scheme, modern offices. The work covers 
Company Audits and Accountancy 
matters for partnerships and sole 

traders. 

Write or telephone Staff Partner, 
Mannington, Bishop & Briant, 3rd 
Floor, Queensbury House, Havelock 
Road, Hastings, East Sussex (Hastings 
0424 429292). 





TAX SENIORS 
LOOKING FOR A CHALLENGE? 


Our expanding tax department is looking for senior 
personal tax specialists to take charge of interesting and 


varied client allocations. 


Experience is more important than qualifications. 


We are aware of the high salary levels in this specialised 
area, and the remuneration will be based on experience 


and ability. 


If you are interested in proving your ability in a pro- 
gressive environment, contact: 


A. J. G. Snitter, Esq. 
Finnie Ross Wild & Co 
Lee House 


London Wall, London EC2Y 5AX 


or phone 588 4100. 


Ww 





|i Financial Controller 


E City £5,000 -+ 


b The accounts department of a substantial pro- 
7 ae fessional partnership based in the City will shortly 
F- need a fully qualified accountant who will be 
g responsible for all aspects of the department’s 
functions. These involve both financial and costing 
k records and the preparation of an increasing 
E volume of management information. 


Taxation 


We require a Senior Taxation Assistant for our Cork office. The 
successful candidate will be required to deal mainly with the new 


PH The new head of the department will be expected e 

s to supervise these functions, prepare periodic Corporation Tax, but a knowledge of Personal Taxes and Capital 
E: and annual accounts and assist in the preparation Gains Tax would be an advantage. Ample opportunity will be 
A of annual budgets and cash forecasts. He or she 


will report direct to the Finance Partner. afforded to acquire further knowledge and experience. 
R Membership of a recognised accountancy body is 
KE: a prerequisite to the appointment and the suc- 
cessful applicant will have a broadly based back- 
ground of experience covering a number of years 
since qualification. 


An attractive salary will be offered with membership of our 
non-contributory pension scheme. Those who feel they have the 
appropriate experience and qualifications are invited to write 
in strictest confidence or telephone (Cork 26631) Frank Belton 


Applications should be in writing, enclosing full e e ‘Gulli 
a e a ullivan. 
Ka details of your career to date and these should be or our Taxation Manager, Jim O'Sul 


forwarded not later than 22nd October 1976 to: 


Partnership Financial Controller, (FM/A) 
= Bartlett Jeffress Advertising Ltd., 
23 Fleet Street, London EC4Y 1NE. 


Please state companies which you do 
not wish your application to be 
forwarded to. 


| 






Trinity House 
8 Georges Quay 
Cork 

Ireland 
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Chartered Accountants 
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ESSEX CHARTERED ACCOUNTANTS 
with offices in Essex and Suffolk country 
towns currently recruiting manager with 
good provincial experience. Preferred person 
would be 25/35 and qualified. — Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 
EXPERIENCED TAXATION ASSISTANT 
required by chartered accountants in Rich- 
mond, Surrey, to deal with Schedule E cases, 
trusts, etc. Applicant must have a sound 
knowledge of all aspects of personal taxation. 
Good commencing salary, pension scheme, 
ideal working conditions. — Please telephone 
Mr Bounty, 01-940 6020. 

HAMPSHIRE CHARTERED ACCOUNT- 
ANTS with two country town offices 
currently seeking young qualified or finalist 
as P.A. to partner. Experience in small- or 
medium-sized practice desirable. — Wessex 
Consuitants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

HARROW CHARTERED ACCOUNT- 
ANTS require a full-time tax assistant with 
experience of personal taxation and capital 
gains tax. — Write giving full particulars to 
Alliott, Peirson & Co, 10 College Road, 
de Middlesex or telephone 01—427 
HITCHIN ACCOUNTANTS with excellent 
offices and spare capacity seek amalgama- 
tion or association with firms in the area or 
in North London. — Write Box HA 1538. 
HOLBORN CHARTERED ACCOUNT- 
ANTS. — Senior/Semi-senior with experi- 
ence of preparation of accounts from incom- 
plete records. Realistic salary by negotiation. 
— Write to Mr R. F. Wallis, Hagley Knight 
& Co, 20-26 Lambs Conduit Street, London 
WCIN 3LE. 


LONDON WEST END 


A small firm of Chartered Accountants 
requires two clerks (at least six months’ 
incomplete records experience). — Write 
to Nathan & Co, 189 Regent Street, 
London WI. Phone 01-734 8907. 


LUTON CHARTERED ACCOUNTANTS 
require a qualified and experienced account- 
ant. Definite prospects of partnership for 
suitable candidate. — Write to R. RK Fryer & 
Co, 20 Cardiff Road, Luton. 

MANAGER for south-coast practice suit- 
able for A.C.A. 25-45 with good experience 
of private company audits and accounts. 
Well-experienced, unqualified person also 
considered. — Wessex Consultants, 2 Peter 
Bont Yeovil, Somerset. Telephone Yeovil 


MERSEYSIDE 


Expanding, medium-sized firm of Char- 
tered Accountants has vacancies for two 
qualified accountants in their audit de- 
partment, 


(i) Assistant Audit Manager: applicants 
should have at least two years’ post- 
qualification experience in a professional 
office and should be familiar with 
modern auditing techniques, They must 
be competent in the preparation and 
presentation of accounts for medium- 
sized and larger company clients and 
eapable of assisting in the organization 
and supervision of staff. 


Gi) Newly Qualified Accountant: this 
vacancy presents an opportunity for 
the applicant to expand the experience 
already obtained. 


Both vacancies have scope for promotion. 
Salary will be dependent on age and 
expertence but will be not less than 
£4,000 p.a. for the senior position and not 
less than £3,000 p.a. for the second vac- 
ancy. Applications should be made in 
writing to the Staff Partner, Mitchell 
Charlesworth, 80-86 Lord Street, Liver- 
pool L2 ITW. 


NORTH-WEST KENT 
CHARTERED ACCOUNTANTS 


require various personnel for expansion 
programme, Namely: 


(1) P.A, to partners (qualified by exam 
or experience), 


(2} Senior Audit Clerk, 
(3) General Audit/Accounts Clerk. 


These posts carry good salaries and 

` conditions of employment. — Please 

write in the first instancé in confidence 

with brief but sufficient career details, 

naming concerns to whom your applica- 
tion should not be forwarded, to: 


Gordon F. Vivian, Managing Director 
(Ref. 353/AT), Hemingway Recruit- 
ment Associates Limited, 1-2 Bolt Court, 
Fleet Street, London EC4A 3HP, 





NORWICH CHARTERED ACCOUNT- 
ANTS require newly qualified or similarly 
experienced staff. — Write giving full parti- 
culars to Lovewell Blake & Co, 74-75 The 
Close, Norwich, Norfolk. 


PERSONAL ASSISTANT TO 
PARTNER 


Chartered Accountant with 1-2 years’ 
post-qualification experience to act as 
p.a. in nine-partner firm in the City of 
London. The position offers excellent 
experience in General practice work, — 
Write Box PA 1484. 


PERSONAL TAX SENIOR with profes- 
sional experience required by small City 
firm of chartered accountants. Friendly 
E Salary circa £4,000. — Box PT 


: 


PROFESSIONAL APPOINTMENTS. — 
All grades of staff urgently required in 
London and Home Counties. Contact the 
accountancy specialists for individual selec- 
tion and confidential interviews. ~ Cromwell 
Placements Ltd, 6-7 Queen Street, London 
EC4N ITA. Tel. 01-248 1082. 


QUALIFIED OR EXPERIENCED assistant 
required by small firm of accountants in 
Tunbridge Wells, mainly incomplete records. 
Age up to 45. — Apply Prior Smithers & Co, 
Osborne House, 12 Mount Ephraim Road, 
Tunbridge Wells, Kent. 


RECENTLY QUALIFIED chartered ac- 
countant required by nine-partner firm in 
London. This post offers excellent opportunity 
for responsibility on large variety of work. 
E salary negotiable. — Write Box 


R ; 

RETIRED BUT ACTIVE A CATICA, Të 
quired. Hants/Surrey border area. Assist/ 
advise overworked sole practitioner. Experi- 
ence in incomplete records essential, 
work from own home. ~ Write stating experi- 
ence, and rate per hour to Box RB 1456. 


SEMI-SENIOR AUDIT CLERK required by 
firm of accountants in Potters Bar — salary 
negotiable ~ knowledge of preparing 
accounts from incomplete records desirable. 
Gook working conditions and salary for 
SE applicant. — Telephone Potters Bar 


SENIOR, Newly qualified/experienced un- 
qualified, required by well-established firm 
of chartered accountants. Experience of in- 
complete records essential. The successful 
applicant will also be expected to have a 
sound knowledge of modern auditing tech- 
niques, Salary negotiable, ~ Apply, Staff Part- 
ner, Swallow Breck & Co, 31 Priestgate, 
Peterborough. 


SENIOR (not necessarily qualified) re- 
quired by four-partner firm near Liverpool 
Street, to deal with preparation of all types of 
accounts. Some tax knowledge needed. Oniy 
those who are well used to working on their 
own without supervision need apply. 
£3,750-+ for right person. — Telephone 
P. M. Vaughan, 01-247 1043 or write Box 
SN 1534. 


SENIOR required by small but expanding 
Surrey chartered accountants. Qualification 
not essential, but must have good knowledge 
of current audit practice. Wide range of 
work. Salary negotiable according to ex- 
perience. ~ Box SR 1433. 


SENIOR 
£4,000 — £5,000 p.a. 


Expanding two-partner practice in 
Victoria requires senior for audit, 
accountancy, taxation and incomplete 
record work. Salary depending on ex- 
perience, — Tel, C. Essex, 01-828 8818/ 
6839. 


SENIOR ASSISTANT, aged 22-35, re- 
quired by Beckenham accountants. Knowl- 
ledge of tax and incomplete records. Salary 
£A,000-£5,000 negotiable. — Write in first 
instance to Abbey Services, 11] Elmers End 
Road, Beckenham. 

SENIOR REQUIRED by expanding Torbay 
chartered accountants, Qualifications not 
essential but must have good knowledge of 
incomplete records and current audit prac- 
tice. Wide range of work, Salary negotiable 
according to experience. - Box SR 1518. 
SMALL FIRM OF CHARTERED AC- 
COUNTANTS in North Lancs seaside resort, 
require a senior (not necessarily qualified) 
to deal with preparation of all types of ac- 
counts, income tax computations, etc. The 
successful candidate must be used to working 
without supervision. Partnership prospects 
for qualified person. Salary £3,000 to £4,000. 
— Please reply with details of experience to 
Box SF 1435. 

SOLE PRACTITIONER in Harrow/Edg- 
ware area offers excellent opportunity to 
qualified man. Personality and ability to get 
on with staff and clients as important as 
qualifications. Future partnership envisaged. 
— Please write with full particulars to Box SP 


1494. 

SOMERSET. — Well-established practice has 
a vacancy for a qualified assistant to handle 
block of clients, mainly incomplete records 
and small audits. Applications invited from 
persons with provincial experience and 
capable of taking responsibility. Good 
starting salary and prospects for the right 
person. — Box SW 1497. 

SOMERSET, Taunton chartered accountants 
require a qualified assistant with good es, 
perience of genera] practice to be responsible 
for a section of clients, including Family 
Companies, Partnerships and incomplete 
records. Salary £3,500—£4,000, dependent on 
experience, Pension scheme. - Apply Albert 
Goodman & Co, 3 Hammet Street, Taunton, 
TA] IRB or telephone 0823 86096. 
STAFFORDSHIRE chartered accountants 
currently seeking manager and senior for 
their well-established offices mainly involved 
in audit work. Good opportunity for develop- 
ment of career with independent firm. Con- 
tact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


TAXATION ASSISTANTS for appoint- 
ments in Bath, Bristol, Gloucester, Oxford, 
Portsmouth, Salisbury, Staines, Watford, 
Worcester and Woking. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 





TAXATION - ESSEX 

An experienced Senior required to 
strengthen our small taxation depart- 
ment. Knowledge of personal and com- 
pany taxation is essential. The applicant 
will be expected to be responsible only 
to the partners. Up to five weeks’ holiday 
and free life insurance available. Salary 
within the region of £4,000 p.a. — Apply 
Tiffin, Green & Co, 11 Queens Road, 
Brentwood, Essex. 





TORBAY CHARTERED ACCOUNTANTS. 
~ Young qualified accountant wishing to 
expand his experience required for pro- 
vincial practice, Usual provincial work with 
a substantial amount of insolvency work. 
Good salary and prospects. — Apply in 
writing to T. E. Nickels, Bishop Fleming & 
Co, 50 The Terrace, Torquay. 

WEST END ACCOUNTANTS require 
senior and semi-senior aundit/taxation as- 
sistants. Subcontract basis preferred. — 
Telephone 01-493 9519 or 493 9549, 

WEST END chartered accountants require 
unqualified assistant with professional 
experience for small jobs. Five-day week, 
luncheon vouchers, £3,400 p.a. Pension 
scheme, ~ Apply Box WE 1458. 

WEST END FIRM of certified accountants 
are looking for a bright audit junior/semi- 
senior with minimum six-twelve months’ 
professional experience. — Ring 01-839 1041 
for appointment. 

WEST SCOTLAND CHARTERED AC- 
COUNTANTS (two partners) require quali- 
fied or experienced assistant, mainly incom- 
plete records and relative taxation work. 
Own initiative working essential. Excellent 
office conditions. Salary negotiable according 
to age, experience and qualifications. — Reply 
to Box 1533. 

YOUNG SENIOR for West Country firm 
with established offices in both Dorset and 
Somerset. Excellent opportunities for career 
development within this firm. — Contac! 
Wessex Consultants, 2 Peter Street, Yeovil 
Somerset. Telephone Yeovil 25183. 





TRAINING CONTRACTS 


ABLE CANDIDATE with completed found: 
ation course offered training contract by 
North London C.A.s. Transfer by trainee 
under current contract acceptable witt 
principal’s consent. — Box AC 1511. 

U.K. GRADUATES. ~ We offer a wide choic: 
of introductory facilities for articled clerks 
The choice is yours — large- or medium-sizec 
firms throughout London, - Deboo Execu 
tive. Ring 01-628 2714. 

WEST END CHARTERED ACCOUNT. 
ANTS offer good experience to trainee unde: 
direct supervision of principal. Transferee: 
considered. — Please write with full detail: 
to Box WE 1546. 








COMMERCE AND INDUSTRY 


COMPANY SECRETARY 


£6,500 + Pension and Company car 


An opening exists in a medium sized company engaged in marketing office 
equipment and based near the City of London. 
Applications are invited from qualified Accountants, either ACA or ACCA. 

Candidates must demonstrate practical competence at a responsible level 
for financial accounting, cash and resources management and management 
of accounts department. The successful applicant will be appointed Com- 
pany Secretary and will be responsible for these duties. Interviews will be 
held in Brighton in the first instance. 
We advertise this position on the instructions of our client, therefore all 
applications are exclusive to them. 


NEX, 
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, 
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Ref: AA/272 


Apply in confidence to Mrs. B. Edwards. 


Professional Staff Ltd. 


51 QUEENS ROAD, BRIGHTON, SUSSEX BN1 3XB 
(0273) 202828 
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ACCOUNTANCY ASSISTANT required 
for property company in West End. Experi- 
ence in preparation of final accounts and 
schedules, with some knowledge of taxation. 
Recognized intermediate stage preferred. — 
Replies in writing to Box AA 1459, 





ACCOUNTANT/OFFICE MANAGER} 
MANAGERESS 


£5,000 per annum 


Must have commercial experience, Cap- 
able of producing monthly trial balance 
and cash flow forecasts. Age immaterial. 
A small office situated opposite Becken- 
ham Junction Railway Station, Kent. 


Please phone or write: 


Telephone 01-650 3421-2 
Gardencast Aluminium Limited 
Sigma House, 

Albermarle Road 

Beckenham, Kent. 





ACCOUNTANT 


required for organisation providing 
comprehensive range of accounting and 
taxation services for private clients, 


Experience of personal tax would be 
advantageous, although an ability to 
grasp the requirements and opportunities 
of the work is more important than 
specific experience. 


_Excellent - working conditions, staff © 
dining room, free BUPA, season ticket 
loan, non-contributory pension scheme 
and life assurance cover. 

Salary range £4,000 to £5,000. 


Ring R. H. Bowesman on 01-828 
020. 


ENGLISH STAGE CO. — Royal Court 
Theatre, London, requires full-time financial 
administrator. Preferably with practical 
theatrical experience and accountancy 
training. — Applications to Chairman, Royal 
Court Theatre, Sloane Square, London SWI. 





FINANCIAL CONTROLLER 
SOUTH WEST MIDLANDS 


Our clients require a young ambitious 
accountant to manage and control the 
financial function of their group of com- 
panies which comprises an Agricultural 
and General Engineering Factory, a 
Garage and a Service Station/Cafeteria 
Complex, 


Salary will range from £3,500-£5,000 
dependent upon experience. 


Applications in the first instance to: 


D. J. Childs 

Little & Co 

Chartered Accountants 
16 St Owen’s Street 
Hereford 





MANAGEMENT AUDITORS for West 
Country manufacturing company with good 
professional audit experience or commercial 
management audit. Salary £4,500-£6,000 
dependent on age and experience. — Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 





NORTH NOTTS 


Accountant required for Poultry Packers 
to control Finance and Management 
Accounting of expanding organisation. 


Excellent opportunity for qualified 
person. Salary £5,000 upwards. — Full 
particulars to Box NN 1420, 


ASSISTANT ACCOUNTANT 


Assistant Accountant required by Campari Ltd — they are Leisure 
leaders. Familiarity with computers will be an advantage. A formal 
qualification is desirable but not essential. Salary c. £5,000. — 
Applications in writing to L. Lever at 26~28 Somerton Road, 
London NW2. 








Senior Auditor 
£5,286 -£5,847 
(inclusive) 


The applicant must be a qualified accountant, and 
should have some post-qualification experience in 
Local Government, Commerce, Industry or the 
Accountancy Profession. The successful candidate 
will supervise a group of 5 professional officers engaged 
in the audit of various Council services, including 
management and project auditing, and report directly 
to the Chief Auditor. The postholder receives a casual 
user car allowance and works the equivalent of a 
36-hour week. 


Application form and further details from Borough 
Treasurer, 45-53 Wellington Street, Woolwich, SE18 
6RA (Tel. 01-854 8888. Ext. 2402). 


Closing date, October 29th. 










SENIOR STAFF CONSULTANTS. ~ 
Pembroke & Pembroke probably hold the 
largest cash reserves of any agency in the U.K. 
Despite the market, 1976 profits exceed 1975, 
Our present staff, although very young, 
generate a relaxed and enthusiastic atmos- 
here. We seek experienced consultant for 
immediate directorship. 
YOUNG ADVENTUROUS manufacturing 
company requires person capable of acting 
as company secretary, Practical knowledge 
of finance and accounting required. Dartford/ 
Erith area. Good salary, depending upon 
suitability, - Box YA 1412. 





OFFICIAL 
APPOINTMENTS 








WEST BROMWICH COLLEGE OF 


Woden Road South, Wednesbury, 
Midlands WS10 OPE 

Applications are invited from qualified 
accountants for the post of SENIOR 


. LECTURER in accounting. 


Candidates should have a teaching 
qualification and a degree in a related 
subject area. The person appointed will 
teach Financial and/or Management Ac- 
counting up to final level of the ACCA/ 
ICMA examinations. 

Salary: Senior Lecturer £5,031 to £5,955 
per annum plus £312 per annum salary 
supplement. 

Application forms and further particulars 
are available from the Principal at the 


, above address and should be returned to 


him by Friday 29 October 1976. 


D 
OCO 





North. 


management techniques. 


fessional firms is preferred. 


Applications to R. N. Griffiths. 
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AFRICA 


To: £10,000 + accom. + benefits 


| Audit Supervisors 


A fast-growing practice in Nigeria has need of two additional super- $% 
visors. Working from two established offices in the South of the country, 
plans are in hand to extend the practice with a further office in the 


There is a broad client-base, including large companies with Govern- f% 
ment participation and the work includes project analysis, feasibility vs 
studies, the pravision of complete accounting systems and advice on eS 


Candidates should be qualified A.C.A. or CA (Scotland}, aged 25~35 
and, ideally, graduates. Experience gained in large- or medium-sized pro- 


in addition to the generous salary and free furnished accommodation, 
there are free medical services, U.K. paid return fares and a car loan is 
available. Substantial capital accumulation is easily achieved, 


| Reginald Welsh €F Partners Limited: 
` Accountancy @7 Executive Recruitment Consultants S 
123/4 Newgate Street, London ECrA 7AA : 


UNIVERSITY OF WARWICK 
FINANCE OFFICER 


Applications are invited for the post of 
Finance Officer which falls vacant on 
ist January 1977, on the resignation of the 
present holder. The Finance Officer is ane 
of four heads of administrative departments, 
the others being the Academic Registrar, 
the Estates Officer, and the Steward. 
Candidates having a degree or a professional 
qualification would have an advantage, 
though the essential qualification is experi- 
ence and proven ability in financial and 
general administration at high level. The 
salary will be in the SAO IV range which has 
a minimum of £7,897 p.a. It is expected that 
the successful candidate will be appointed at 
a figure well above the minimum and possibly 
more related to the professorial average of 
£9,280 p.a. ~ Further particulars are avail- 
able from the Secretary and Registrar, 
University of Warwick, Coventry CV4 7AL, 
to whom applications (2 copies naming three 
referees} should be sent by 5th November, 
1976. Ref. No. 10/M/76. 


Please mention this 
Supplement when 
answering 


Advertisements 





OVERSEAS 


ARE YOU SEEKING WORK IN NEW 
ZEALAND? - Our service locates em- 
ployers, employment agencies and accommo- 
dation bureaux for you to contact. ~ For 
details, Dept. NZA, L.E.A.DS., 4 Cranley 
Road, Ilford, Essex. 
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LUXEMBOURG 


£10,000—£15,000 p.a. 


We have a vacancy for a dedicated fully qualified auditor 
who is fluent in German and preferably having experience 
in the audit of banks. There could be partnership pros- 
pects in due course for the right candidate. 

Send curriculum vitae to: 


Francis N. Hoogewerf 
Hoogewerf & Co | 
Chartered Accountants 
P.O. Box 1632 

43 rue Goethe 
Luxembourg 

Tel, 27 381 





K.11,500°& 
Substantial Benefits 


Recently qualified accountants are ` 
required for two year contracts in Zambia. 


The international accounting exper- 
ience gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 
recreational facilities. 


Important benefits include free accom- 
modation,a settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


*®Taking into account terminal gratuity 
of 25%. Thecapital accumulation by acc- 
ountants during this time can be excellent. 


For further details, please write to: 





SE, 
David F. Pratten e 34 Farringdon Street, 
Deloitte & Co, IA London EC4P 4DL. 
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has something for everyone 


Why not you! We have IMMEDIATE vacancies for audit staff | 
in our Nairobi office. Return air fares to Kenya are paid on two 
year contracts which include a generous settling in allowance. 


There are excellent opportunities and scope for newly qualified 

accountants wishing to widen their experience. Training is} 

given in the latest audit techniques, including statistical 
sampling and the audit of computer based systems. 


If you area recently qualified accountant and are interested in 
broadening your horizons. write to: 






David F Pratten 
Deloitte & Co, 


BS 
SEN 34 Farringdon Street, 
Gë London EC4P AL. 





PARTNERSHIPS AND 
PRACTICES 





ABLE AND WELL EDUCATED F.C.A. 
(aged 36}, seeks to purchase on annuity basis, 
an established practice or blocks of audits in 
London area. ~ Box AA 6260. . 
A of self-employed clients in 
London area wanted by F.C.A. for purchase 
on annuity basis. — Box AB 6259, ; 
A CHARTERED ACCOUNTANT with 
capital available and extensive professicnal 
experience seeks eventual succession or early 
partnership with sole practitioner or small 
firm. Subcontract work and temporary 
assignment considered. ~ Box AC 1465, 
ACQUIRING/DISPOSING? — I act for 
firms of chartered accountants in both fields. 
I have a client firm at present wanting to 
expand by acquisition, ~ Please contact me 
if you are interested in disposing ef your 
practice. — C, J. Taylor. Tel. 01-248 5932 or 
Chesterfield (0246) 71974 or write to Box 
AD 1508. 


MERGER 


We are a two partner firm of 
Chartered Accountants. 


Excellent offices available in Luton 
with spare accommodation. 













We require a merger with W1 
Chartered Accountants. 


We have GRF of £60,000 rep- 
resented by: 


London Clients £35,000, Luton 
& Home Counties £25,000. 


Please reply Box MW 25704. 





A CHARTERED ACCOUNTANT 
PRACTICE 


in Sussex for sale. G.R.F. about £24,000, 
Well-spread practice; ready for expan- 
sion. Good offices. — Box AC 7464, 


AMBITIOUS A.C.A.s 25-35 seeking ap- 
pointments with smaller firms in Berks, 
Hants, Surrey, Sussex as potential partners, 
should contact ourselves. Experience in small 
or medium-sized firms essential. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


A WELL-ESTABLISHED 


rapidly expanding sole practitioner's 
firm in the Copperbelt Province in 
Zambia locking for an association with 
an International firm. Interested parties 
please write. ~ P.O. Box 1918 Ndola, 
zambia, 


Weare an expanding East Anglian practice. 
We would be interested in hearing from 
firms in Norfolk or adjacent counties who: 
(a) Would like to take advantage of the 
specialist taxation services we 
provide: or 


(b) Would like to share costs of a pro~ 
posed branch office; or 

(c) Feel that mutual advantage could be 
gained from a meeting with our 
partners, 


Please reply to Box WA 25800. 
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Hong Kong 


@ 25% gratuity on salary 
@ Low tax area 

© Free medical treatment 
@ Free passages 


The Treasury of the Hong Kong 
Government requires Account- 
ants to be responsible for the 
accounting organisation of certain 
government departments, and to 
undertake O & M or computer 
work in connection with account- 
ing systems and procedures, or 
accounting duties in the Treasury 
or ina government department. 


Applicants should be aged about 


30 and be Corporate Members of 


the Institute of Chartered 
Accountants in England and 
Wales or Scotland or Ireland; or 
the Chartered Institute of Public 
Finance and Accountancy; or 
the Association of Certified 
Accountants; or the Institute of 
Cost and Management Account- 
ants; or possess an equivalent 
Commonwealth qualification; with 


Accountants 


up to £11,410 p.a. 


@ Generous terminal leave 

@ Subsidised accommodation 
@ Special education allowance 
@ Holiday visits for children 


at least one year’s post-qualifica- 
tion experience, ` 


The appointment will be for an 
initial period of 2} years. The 
salary range for the post is 
HK $4,600 - HK$7,795 per month 
(approx. £6,730 - £11,410 p.a.)* 
Starting salary will depend on the 
number of years’ relevant ex- 
perience in excess of the 
minimum requirement, 


For further information and an 
application form, write to the 
Hong Kong Government Office, 
6 Grafton Street, London, WIX 
3LB, quoting reference TRY/TA 
at the top of your letter. Closing 
date for applications: 2nd Nov, 
1976. 


* Based on exchange rate of HK$8.20 = 








BEDS, Bucks, Herts, Northants and 
Cambridgeshire. — We have offices ideally 
located to serve clients in all of these areas 
and are keen to acquire G.R.F. of any 
nature, large or small. Alternatively we can 
offer full facilities to practitioners wishing 
to dispose of their practices by succession. ~ 
Please write stating consideration and method 
of payment required for disposal together 
with other relevant details. Absolute confi- 
dence observed. — Box BB 1551. 

CHARTERED ACCOUNTANTS, Edgware, 
wish to meet A.C.A. with a view to partner- 
SR or working arrangement. ~ Box CA 


CHARTERED ACCOUNTANTS in London 
West End seek amalgamation or working 
association with 3—4 partner firm. - Box CA 


26. 

CHARTERED ACCOUNTANTS wish to 
purchase practice or blocks of audits in 
North-east England. Capital available. — 
Box CA 1422. 

CHARTERED PRACTITIONER in Somer- 
set has spare capacity and invites ideas from 
over-burdened accountants with a view to 
making some arrangement for mutual 
benefit. — Box CP 1514. 


a 


DONCASTER CHARTERED ACCOUNT- 
ANTS with expanding firm require an 
additional qualified person aged 28-30 to 
assist in general practice. A partnership is 
envisaged after a suitable period. An initial 
salary of £4,000 is offered. Applicants should 
be used to dealing directly with clients and 
snould have good general experience with 
professional work. ~ Please apply with 
steier details and career summary to Box 


DO YOU HAVE a management and/or 
succession problem? Are there certain busi- 
ness avenues you would Hike to develop via 
the practice? Please contact me — if you are 
based in N., W. or City of London. Iama 
young, professional management-orientated 
chartered accountant with a small nucleus 
of profitable fees and some spare capacity 
and seek development and accommodation 
via an amicabie association. — Tel. 01-458 
7507 or write Box DY 7465. 


EFFICIENT FIRM of chartered accountants 
(2} in SW. London/Surrey suburb with own 
offices seek a practice with G.R.F. of up to 
£10,000, - Box EF 1510. 










FUTURE MERGER? 


We have amongst our clients an expanding, medium-sized London 
firm of Chartered Accountants with 1,500 sq. ft of surplus self- 
contained office accommodation in the City. They seek a working 
arrangement with another firm with a view to a closer association. 


For further information contact R. J. Welsh. 


Reginald Welsh €” Partners Limited. 


Accountancy gz Executive Recruitment Consultants 
-£23]/4 Newgate Street, London ECx Tel: or-600 8387 


£1.00 This rate is subject to change. 


Hong Kong Government 


ESTABLISHED three-partner City practice 
seeks to expand either by merger with 
practice, £80,000 G.R.F. or by acquisition of 
smaller practice. — Box ET 1548. 

FOR SALE, — Small practice. Fees £500 at 
two years’ purchase. Retiring. London and 
Home Counties. Mainly small traders. — Box 
FS 1522. 

GREATER MANCHESTER — GC A with 
degree and ambition wishes to acquire block 
of audits or opportunity to join existing 
practice with view to eventual succession. — 
Box GM 1475, 


I AM AGED 28, I qualified 4 years ago, 
an an A.T.LI. and am presently pros- 

pecie partner in a Central London 
rm. 


I am seeking a potential partnership 
position with a small firm or a sole 
practitioner either overburdened or 
requiring succession. 


My preferred area is north Home 
Counties, &.g., Beds, Bucks, Herts, 
although other areas and opportunities 
will be considered. 


All replies answered. — Box IA 7451. 





LONG-ESTABLISHED | six-partner firm, 
Central London, G.R.F. £150,000, with 
surplus partner capacity, will consider taking 
in overburdened practitioner or merger with 
under-partnered firm. Obects — to improve 
profitability and spread load. — Replies in 
confidence quoting G.R.F, and average net 
profit to Box LE 1413. 
MANCHESTER. - Expanding chartered 
practice seeks to acquire practices of £5,000- 
£15,000 G.R.F. in the Lancashire area. — 
Apply to Box ME 1527, 
MANCHESTER. — North-western firm, not 
in Manchester, but with considerable work 
in that area wishes to acquire or form an 
association with a practice in Manchester. 
This could involve merger or an arrangement 
leading to eventual succession where retire- 
ment is contemplated. — Box MN 1550. 
“SURREY. — Young, fast-expanding 
partnership wishes to purchase practices 
within area. ~ Box MS 1520. 





MANAGER/POTENTIAL PARTNER 


preferably aged 25-30, with a good 
knowledge of modern accounting and 
auditing methods and taxation, required 
for a small developing Chartered prac- 
tice in the Solent area. — Please send 
full C.Y. to: Box MP 1553. 





NORTH LONDON CHARTERED AC- 
COUNTANTS in association with well- 
established City firm would like to acquire 
G.R.F. of £5,000-£25,000 in the London area 
on annuity basis. - Box NL 1549. 
NOTTINGHAM CHARTERED AC- 
COUNTANTS PRACTICE, two partners, 
established approximately thirty years, for 
sale on cash/annuity basis. Well-mixed clien- 
tele of smaller traders and manufacturers, ete., 
companies, partnerships, sole proprietors 
and personal tax cases. Approximately 
£26,000 G.R.F. Continuity assured, senior 
partner remaining for 1-2 years, as required; 
junior partner permanently if required. Five 
years’ lease of present premises, with further 
option for five years. — Box NC 1441. 
NOTTINGHAMSHIRE CHARTERED AC- 
COUNTANTS, established 50 years, require 
experienced, qualified assistant with view 
to partnership. Capital not essential. — Write 
stating age, qualifications, experience and 
present salary. — Box NC 1476, 
OLD-ESTABLISHED FIRM of South-of- 
Scotland accountants offer early partnership 
for a young chartered accountant interested 
in the accountancy work of a pleasant rural 
area. Capital would be required but in return 
a high share of profit would be available. — 
EE and further particulars from Box 





OVERTAXED? 


London C.A.s, having spare capacity in 
well-established specialist personal tax 
department to cope with steadily growing 
business, are able to offer relief to less 
fortunate practitioners. 


We would prefer to purchase blocks of 
tax clients but other working arrange- 
ments would be considered. 


Apply Box OL 7460. 





PRACTICE FOR SALE near Worthing. 
Weli established with G.R.F. £8,500 plus. 
Pleasant offices available if required. Cash 
settlement preferred but would consider any 
sensible arrangement. Vendor prepared to 
stay on in consultative capacity to effect 
smooth transfer. — Box PF 1461, 
PREMIUM PRICE will be paid for small or 
medium block of audits in London area, — 
Box PP 1486, 

SOLE PRACTITIONER in Harrow/Ede- 
ware area offers excellent opportunity to 
qualified man. Personality and ability to get 
on with staff and clients as important as 
qualifications. Future partnership envisaged. 
— Please write with full particulars to Box SP 


1498. 

SOLE PRACTITIONER, London NWI, 
has space available for a working arrange- 
ment with young practitioner. — Box SP 1449, 
SOLE PRACTITIONER (62) South West 
Essex, G.R.F. £24,000 plus, desiring to make 
preparation for eventual retirement, seeks 
some form of merger, amalgamation or 
joint working. Own efficient computerized 
system of accounts production, which is not 
used to maximum capacity and capable of 
four or five times the quantity of work; given 
relief of the bottleneck at the top, Any ideas 
or suggestions for mutual interest. — Write 
to Box SP 1521. S 
SOMERSET. — Prospective partner required 
for long-established practice. Applicants will 
ideally be aged 26-40, with previous pro- 
vincial experience. Good initial salary with a 
view to early partnership. — Box SP 1496, 
TAX RESEARCH CONSULTANT with 
proven success record would be prepared 
fo assist a firm ideally situated West End or 
Central London, three to five days a week. 
Own small nucleus could be brought in on a 
partnership, outright purchase, annuity or 
equity basis. — Write Box TR 1464. . 
WATFORD F.C.A. with established practice 
has surplus accommodation and is interested 
in an association with an A.C.A. who has his 
own nucleus. Work is available on a sub- 
contract basis. — Box WF 1463. 
YORKS/LANCS CHARTERED AC- 
COUNTANT wishes to purchase fees or 
small practice, subcontract also considered. 
Cash available. — Box YL 1552, 

YOUNG CHARTERED ACCOUNTANT 
required by four-partnmer practice with 
offices in South West Hampshire, Succession 
to partnership within two years is envisaged 
for the right applicant. — Full details of age, 
education and experience to Box YC 1547, 
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SUBCONTRACT WORK 


ACCOUNTANTS in outer North East 
London require subcontractors to prepare 
accounts from incomplete records. Must be 
prepared to spend some time in our offices. 
— L. Green & Co, 235a Turners Hill, Ches- 
hunt, Herts. Telephone Waltham Cross 35451. 
C.A.s REQUIRE competent freelance clerks 
on subcontract basis. Work immediately 
available. London. — Box CA 1512. 








ABLE CHARTERED ACCOUNTANT has 
time available for subcontract, part-time, or 
temporary work in London area. First-class 
service provided. — Please write Box AC 1557. 
A.C.A. 30 years old, qualified 1971, varied 
experience in general practice, seeks sub- 
contract work, circa £2:50 per hour. ~ Box 


A ; 

A.C.A. available for urgent subcontracting 
assignments. Experienced in all aspects of 
professional work. Highest discretion and 
integrity assured, — Please apply Box AC 


A.C.C.A. AND A.C.M.A. with extensive 
industrial and commercial experience in 
management studies would like to hear from 
practitioners who could make use of their 
expertise, London and Home Counties, —Box 
AC 1529. 

A.C.C.A. EALING with small practice wishes 
to utilise his spare capacity and provide 
reliable short-term assistance but would 
consider if mutually agreeable extending the 
relationship on to a long-term basis. — Box 
AC 1528. 
ACCOUNTANT/BOOK-KEEPER, dedi- 
cated and efficient will do a complete set of 
books and attend to all your clients’ office 
requirements. — Tel. 01-340 8793. 


AN ACCOUNTANT (F.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract. work or temporary assignment 
for two-three months. — Please write Box 
AA 1466, 


CERTIFIED ACCOUNTANT in full- 
time practice in Surrey can give prompt 
attention to subcontract work: private 
companies, incomplete records, perso 
taxation. — Telephone Guildford 61641 or 
write Box CA 1555. 


EXPERIENCED practising accountant in 
Buckinghamshire with full back-up staff 
requires subcontract work for an indefinite 
period. Any area considered. — Box EP 1426. 


F.C.A. (not in public practice) has time 
available to assist on regular or casual basis. 
Gwent or Cardiff preferred. — Please write to 
Box FC 1530. 


GUILDFORD A.C.C.A., in practice, has 
spare capacity to undertake subcontract work 
for overburdened practitioners. Incomplete 
records, company accounts, taxation. Col- 
lection and delivery in Home Counties. Also 
available for all forms of book-keeping work, 
VAT, P.A.Y.E., and preparation of periodic 
accounts for clients. Efficient, confidential 
and reliable service. Fees negotiable from £3 
per hour. — Please write to Box GA 1531. 


LONDON FE.C.A. with wide practice ex- 
perience available to give professional 
assistance to practitioners. ~ Box LF 1558. 


QUALIFIED FREELANCE seeks subcon- 
tracts. Incomplete records, audits, accounts 
prepared to balance sheet. VAT/PAYE 
service. Harlow/Cambridge area preferred. — 
Box QF 1479. 

SEMI-SENIOR AUDIT CLERK available 
for subcontract work at very reasonable 
rates. Also prepared to work as freelance 
book-keeper. — Reply Box SS 1444. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.c.a. 
Lowest competitive rates and fair trial period. 
— Pembroke & Pembroke, 01-236 0011 
(London) or 021-236 5513 (Birmingham). 
A.C.C.A. FINALIST STUDENT (26) sitting 
for professional section IH in December 1976 
with two-and-a-half years’ experience in 
profession and industry seeks position in 
profession or industry. — Please write to 
R. Patel, 7 Stanley Avenue, Alperton, 
Middlesex. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 


A.C.LS., APE, with varied experience in 
auditing, incomplete records and tax, see 
position with chartered or certified account- 
ants in Croydon area. Good references, — Box 
AC 1414. 

ADVERTISER, qualified accountant, exten- 
sive experience in audit, accountancy, tax 
work, offers part- or full-time assistance to 
professional firms in Hounslow, Staines, 
Ashford, Feltham or near localities. Any 
proposition considered. — Box AQ 1446. 

AN AMBITIOUS ACCOUNTANT with vast 
experience in profession and industry seeks 
working arrangement for long term. — Please 
reply to Box AA 1467. ; 

A P.E. I FINALIST with varied experience 
in medium-sized audit, incomplete records 
and personal and corporation tax seeks 
senior position in professional firm. — Please 
reply Box AP 1445. 


ACCOUNTANTS, BO OK-KEEPERS 
AND CLE 


RKS 
Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 


overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Rosd, Ilford, Essex 
01-553 2164/5 
Freelances and Job Applicants required 
also. 





A P.E. 2 FINALIST with varied experience 
in Jarge- and medium-size public companies, 
audit, incomplete records, personal and 
corporation tax, seeks senior position in a 
professional firm, — Please reply Box AP 1502. 
CHARTERED ACCOUNTANT, 33 years, 
seeks managerial position in medium firm 
with definite partnership prospects. — Box 
CA 1468. 


DIAL-A-TEMP 
01-628 2714 


We have a wide list of freelance 
accountants available immediately. 
Every applicant is scrutinized by our 
consultants. Lowest competitive rates. — 
Call Miss L, Yareham on 01-628 2714, 
Deboo Executive, 19-21 Wilson Street, 
London EC4. 


P.E. If FINALIST. — Six years’ professional 
experience. Can work without supervision. 
Good experience in preparation of accounts, 
auditing and Personal taxation. Looking for 
a position with a small/medium-size firm of 
chartered accountants. — Please write to 
Box PE 1487. 

P.E. I FINALIST with eight years’ varied 
audit experience, preparation of accounts, 
book-keeping and tax work seeks position 
with profession. Available immediately. — 
Please write to 21 Macdonald Road, Forest 
Gate. London E7. 

P.E. I FINALIST (July 77) with varied 
experience with a large firm in modern audit 
techniques, computer audits, preparation of 
accounts, seeks position in medium- or 
EE firm in or around London. ~ Box 





TRAINING CONTRACTS 


A.C.C.A. ARTICLES SOUGHT by a student 
with seven ‘O’ levels. Two years’ practical 
experience in Tanzania. ~ Write to 30 Cowper 
Road, London W7 1EH. 

A MATURE and ambitious student exempted 
from foundation course seeks articles with a 
firm of chartered accountants in or around 
Tondon: Available immediately. - Box AM 
AN OVERSEAS COMMERCE GRADU- 
ATE, appeared in Foundation Course exam, 
seeks articleship with a firm of chartered 
accountants. — Contact W. U. Din, 138 
Wimbledon Park Road, London SW18 SUG. 
A STUDENT, foundation I.C.A.E.W. com- 
pleted, seeks training contract with a chartered 
or certified accountant, anywhere, salary 
immaterial. — Box AS 1469. 





A PAKISTANI B.Com.(Hons.) seeks articles, 
passed the foundation examination, one 
year’s articles completed in Pakistan, three 
months’ experience in London. Hard working 
and intelligent. - Please write to A. Ghafoor, 
17 Rathgar Avenue, Ealing, London W13. 


GRADUATE FROM the University of the 
Punjab, Pakistan, and passed Foundation 
Course in Accounting, requires training 
contract by any firm in London. — Write 
Ashfaq Ahmad Khan, 33 Huron Road, Lon- 
don SW17. 

GRADUATE IN FINANCE seeks training 
contract, Exempted from foundation course. 
London area preferred. ~ Write to T. S, Lim, 
The Alliance Club, Newington Green, 
London N16. 

H.N.D. STUDENT in business studies with 
full exemption from foundation course, seek- 
ing training contract. Available immediately 
and with one year’s experience in accounting. 
- Box HN 1480. 

P.E. H STUDENT seeks transfer to a large/ 
medium-size firm with view to gaining better 
experience. Two years of articles to serve. 
Principa!l’s consent obtained. Available 
immediately. — Please write to Box PE 1560. 
SALARY IMMATERIAL. - An Asian 
student in A.C.C.A. professional S. II, seeks 
training contract with a small- or medium- 
sized firm of chartered or certified account- 
ants. — Please write in, M. A. Rubbani, 29 
Coleridge Road, London E17. 


STUDENT, AGE 21, with some previous 
accounting experience, passed the accounting 
foundation course in June 1976 and looking 
for articles with a firm of chartered account- 
ants. — Munir Tatar, 68 Genoble Gardens, 
Palmers Green, London N13. 

STUDENT WITH DND. in. Business 
Studies qualification seeks articleship in Lon- 
don chartered accountant firm. — Mr William 
Lau, 8 Airedale Road, South Ealing, London 
W5 4SP. 

TRANSFER articled clerk/overseas graduate 
(accountancy) with eight months’ experience 
incomplete records and four years’ industrial 
accounts. Any area. — Lee, 584a Longbridge 
Road, Dagenham, Essex. ? 

YO MAN, passed foundation course, 
with a few months’ experience, and can 
prepare accounts up to final stage, seeks 
articles in medium/semi-medium-size firm, — 
Please write to Box YM 1561. 

YOUNG SINGAPOREAN, _B.Sc(Hons), 
D.M.S., I.C.M.A. part Ill, one year ex- 
perience in profession. Seeks articles with C.A. 
firm in London/Southampton. ~ Contact 
S. C. Lee, 59 Alma Road, Portswood, South- 
ampton SO2 1BQ. 


PLEASE MENTION 








SERVICES 





MICROFILM SERVICE. - Filming all 
office documentation and computer station- 
ery. — Write or phone John Wiltshire 


Associates (division of Clareberg Ltd), - 


144 High Street, Banstead, Surrey. Burgh 
Heath 59242 or Ashtead 75236. 


FOUR WAYS 
TO FORM 
A COMPANY 


Our Standard, Ready 
Made, Speedy or Special 
Companies. 

Before you form your 


company see us first. 
We'll give you a good start. 
Tel: 01-253 3030 


Telex 261010 


Jordan & Sons Ltd. 
Jordan House, 

47 Brunswick Place, 
London N1 6EE. 


Jordans e% 





COMPANY 
FORMATIONS 


A BACKED SERVICE. - Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London Ni6 
(01-359 3387). 


LIMITED 
COMPANIES 


J. P, COMPANY 
REGISTRATIONS & CO. 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 








BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London EC1 


01-251 0344 








LIMITED COMPANIES 


NEW FORMATIONS £80 
—OR—— 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from! 
GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For tha complete service to the pro» 
fessions. 


Ready Made Companies 
always available 


Write or Phone: 
Chambers 
Company Search Agents Ltd 
127 Aldersgate Street 
London ECIA 4JQ 
Tel. 01-251 4744/5 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 
A quick, efficient and personal service for those who expect something alittle better 


M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y 0HE. Tal. 01-353 1441 
Ring any day - any time - 24 hour service 
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LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 











COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
| AGENCY LTD 


Temple Chambers 
emple Avenue 
London EC4Y 0HP 


01-353 9471 (6 lines) ` 





New companies formed £73. ~ Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. 01-346 8943 {any time). 
READY-MADE COMPANIES available 
now. Also formations, etc. ~ Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A, C.R.A. 
member). 

READY-MADE COMPANIES £88 im 
clusive transferred immediately, Companies 
registerea from £26-38 (plus duty). Searches 
carried out. — Graeme Lid, Gi 
Avenue, Gillingham, Kent (Medway 32558). 


Fairview - 


LIMITED COMPANIES 


COMPANY FORMATIONS 
including duties, book and seal, £75 
COMPANY SEARCHES 
within 3 days £175 
same day 


M. & D. SERVICES 


£275 


Write: 2 Brynilys 
NEWTOWN, Powys 
Tel. London 01-546 1474 
Newtown eer 
Shrewsbury {0743} 56269 





OFFICE MACHINERY 
AND EQUIPMENT 


DICTATION MACHINES, — Reconditioned 
and guaranteed. S.A.E, for details. Electro- 
nics International], 19 Finchley Way, Finchley, 
London N3. Tel. 01-346 2242. 

RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. - F. H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061—480 3826. 








MORTGAGES 





ABANDON CHASING THAT 
GAGE. - 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
vices, ‘5-7 Muswell Hill, London N10 
(01-883 9595). 

A COMPREHENSIVE MORTGAGE SER- 
VICE. — Up to 100 per cent professional 
Remortgages, etc. -— Rowe 


property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R 6EP (61-623 2844). 





MISCELLANEOUS 








BUSINESSES 


NON-TRADING COMPANY FOR SALE. 
London Grills Ltd. - Telephone P. G, Salmon, 
01-554 2291 for details. 


- 








BUSINESS 
OPPORTUNITIES 


LIMITED COMPANIES formed to your 
requirements, Cost including register and 
seal, £75. — Avenue Incorporations Man- 
chester, 2 St John Street, Manchester M3 





— Private haulage company in 
West Midlands with small fleet of new 
forty ton gross vehicles and substantial 
corporation tax losses invites inquiries from 
parties genuinely interested in purchase, or 
any other mutually beneficial arrangement. — 
Box TL 1516. 





BUSINESS PREMISES 





MAYFAIR. — Chartered accountants have 
large newly-decorated room in premier 
position, which would suit sole „practitioner 
or firm requiring an office in London. 
Secretarial, receptionist and  telephonist 
dea availaible, if required. — Box MC 


NW. LONDON. — Main road offices to let. — 
Phone 01-450 7764 or 01-958 5191. 





PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 





FOR SALE 





We are direct importers of first grade quality 


f 


DANISH FURNITURE 


TEAK OR ROSEWOOD FINISH 
FITMENTS MADE TO SPECIFICATION. SUITABLE FOR OFFICES, 
SHOWROOMS, RECEPTION AREAS ETC. 
Telephone 01-253 3206/7 for further information 


WHARFSIDE FURNITURE SUPPLIES LTD 
BUTTESLAND STREET, LONDON N.1 











OFFICIAL NOTICES 


ASSOCIATION OF 
COST & EXECUTIVE 
ACCOUNTANTS 


Examinations are held half-yearly in 
June & December 


F.C.E.A.. (FELLOW) 


A.C.E.A. (ASSOCIATE) 


Applicants should send fuli details 
of their age, qualifications and 
experience to: 


The Secretary-General 
The Association of Cost & 
Executive Accountants Ltd 

(by guarantee) 

282 Hermitage Road 

London N4 1NR 





TUITION 





INTENSIVES, — All exams; most sub- 
jects. — Write 12 Landsdowne Road, 
Ilford. 





MEDITATION bestows health, happi- 
ness, success. — Box BM 1565. 





STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA» 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, F.S.V.A., 121 
Se Road, East Molesey, Surrey (01-979 
















R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisati tion, going concern 
and replacement cost value, 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plant 
Registers and stock control systems, 


9 Manchester Street, Southampton, 
Haats. Southampton 26261, 


JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN’S 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or 
valuation of finished goods, component 


parts and stock-in-trade. Preparation or 
amendment of plant registers and appraisal 
of net realisation or current replacement 
cost. Stock card control systems checked, 
corrected or analysed. 


Operating throughout the United 


Kingdom. 
Head Office 
56 Hayes Street, Bromley BR2 7NX 
Teal, 01-462 6237/8/9 


1 WANT THOSE 
FIGURES By THe. 
END OF THE WEEK, 
PICKERDYKE —— 


= OR ELSE! 
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FOR YOUR. 
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ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 
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FINANCIAL CONTROLLER (CENTRAL LONDON) gie 

c. £750 
An international firm of Chartered Accountants are seeking the 
above; ideally fully qualified with 2 years’ Commercial experience in 
this sort of work. The applicant should be aged 28-40, and already 
commanding a salary in excess of £5,500. The person selected will be 
responsible for the distribution of information to the partners, and 
co-ordination of the Financial aspects of both home and inter- 
national accounting of this well-known firm. 


ASSISTANT MANAGER (CENTRAL LONDON) c. £5,500 


An International firm of Chartered Accountants are seeking a bright 
young person (mid 20s) for their review department. This is a posi- 
tion which requires an A.C.A. with tact and diplomacy, plus the 
ability to enforce the procedures adopted by this firm. The person 
selected will be fully qualified, and preferably have a similar type of 
background. 


RECEIVERSHIP/LIQUIDATIONS SENIOR (CENTRAL 
LONDON) c. £5,250 
An National firm is seeking an A.C.A. prefably 25-4- with a minimum 
of2 years’ experience in this field. With the present climate, this is very 
-much a growth department. Although this firm does not rely entirely 
on this side of the Profession, they are seeking someone who is 
very competent. 


TAX SENIOR (CENTRAL LONDON) £5,600 +- 


A National firm is seeking an A.C.A./A.T.LL with 3-4 years’ post- 
qualifying experience in Taxation, with a Personal Tax bias. This is an 
excellent opportunity to work with a large, friendly firm with a 
really excellent Tax side. 


TAX SENIOR (HOLBORN) £5,000 
A highly recommended, medium size firm in the Holborn area is 
seeking a Senior to work on a mixed portfolio of cases, mainly 
Personal, but 30 per cent Corporate Tax. The cases are interesting 
and involved, and the Tax Partners are available whenever needed. 
This is a highly recommended firm. 


NEWLY QUALIFIED A.C.A. (CENTRAL LONDON) £4,200 
A medium-sized, International firm is seeking a newly qualified A.C.A 
with Management Potential. The quality of the person selected will 
be based on a good exam record, good larger type Audit experience, 
and good personality. In return, the firm will offer ultimately excel- 
lent opportunites at the Management end of the scale, and very 
wide experience. 


AUDIT SENIOR (CITY) c. £4,200 
A small/medium-sized firm is seeking a Senior for the Audit side. This 
firm has a very varied practice and are growing very steadily indeed. 
The opportunities for the right person to advance considerably, are 
definitely there. 


NEWLY QUALIFIED A.C.A. (SW1 AREA) £4,200 
A small/medium-sized firm is seeking a Newly Qualified A.C.A. with 
a good exam record, wishing to advance his/her career. The firm hasa 
wide-ranging practice, and the experience gained with them would 
be invaluable. 


TAX VACANCIES 

We have many Tax positions on the Personal Tax side, ranging from 
Junior to Senior. Our clients are spread throughout the Central 
London area, and cover both the small and larger firms. If you feel 
you need a change of scenery and are contemplating a move, call us, 
and we will arrange to meet and have a discussion as to where your 
future lies. In any case call us without any obligation whatever. 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT 


We are interested in additional, experienced staff. Good career 
prospects. (Call our Director at Head Office, 01-493 400). 


~ 


158 BISHOPSGATE, LONDON EC2 


01-377. 911 


Personnel Resources 


Accountancy and Taxation Recruitment 
Permanent or Temporary 


01-248 4767 


The 
Financial 


Financ 6 WARDROBE PLACE 
Gou LONDON EC4V 5HR 


TEMPORARY 
ASSIGNMENTS 


We chose our name carefully. We have the resources, 
and are able to supply Accountants, qualified or un- 
qualified, for short- or long-term assignments. If you 
have peak loads, whether they be on audit, taxation, 
accountancy, or systems investigations, let us know 
about your problems. We supply temporary account- 
ants to the profession, industry or commerce. 


Our rates are reasonable and our service is quick. 


We invite your inquiries. 


Personnel Resources for Temps. 
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NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX ` ` £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant, We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special» 
isation and regular contact with the partners of all the 
best s and because we maintain an efficient, pleasant 
and SR service. 
PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and large-sized firms throughout the 
greater London area reani ex-Revenue or limited 
professional experience. Training and responsibility 
available, A.T.ILI trainees encouraged. 
P ONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 
RE specialise in finding convenient locations, 


: £3,000-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 
FENCHURCH ST £4,000—£5,500 
Vacancies with leading firms near the station at all levels 
of seniority, 
LONDON BRIDGE £ Ne 


g. 

Large firm requires Personal Tax Assistant with good 

experience. Also small firm, 

WATERLOO 8 £4,000-£5,500 

Several large/medium firms and one small firm with 

panona tax vacancies. 
AKER STREET t to £4,250 


to £5 p.h, 


Two firms near station require Semi-seniors, 
TEMPORARY TAX urgent 


EUSTON to £4,500 
Leading tax department seeks Tax Senior — opportunities 
for company tax. 
TRUST VACANCIES £4,600-£7,008 
Manager — City to £7,000 
Seniors/Assistants — City to £4,500 
Also Liverpool, Cambridge and Leeds £ Neg. 
PERSONAL TAX SUPERVISORS/ 
ASSISTANT AGERS c. £5,750 
Medium and large-sized practices seek experienced 
personal tax supervisors. 

ERSONAL TAX MANAGERS £6,000-£7,000 


To take charge of department in a well-established, large 
City firm with a varied practice. Good technical ability 
and supervisory experience important, Similar vacancies 
with other firms, both West End and City. 

C.T.T. CONSULTANCY to £12,500 
Exceptional C.T.T. Senior Consultancy opportunity in 
the profession, A less experienced C.T.T. specialist but 


with partnership Poe would be considered, 
TAX TRAINING MANAGER £8,000~-£10,000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX £4,000~£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

PE U FENALISTS/NEWLY QUALIFIED TO 
SPECIALISE £4,000~-£4,560 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required, 

CORPORATE TAX MANAGER ` ` £8,000-~-£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 

CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL TAX CONSULTANCY ` £6,000 
1-3 years’ U.K. re Tax experience required. 
U.K. COMPANY TAX PLANNING £6,000-£7,500 


COMMERCIAL TAX 


Qil Co, seeks U.K./Overseas Tax Manager £8,000-£15,000 
CORFORATE P G £10,000 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM - personal tax £3,500-£5,500 
BIRMINGHAM - A.C.A. for Company tax to £6,000 
BRADFORD ~ personal/company A 500+ 
LEEDS — personal tax £3,000—£4,500 
MANCHESTER — A.C.A, for maneger £5,000-+ 


HOME COUNTIES TAX 


BRIGHTON & HOVE ~- personal tax £000 
CROYDON - nal tax £4,000 to £6,000 
EASTBO - personal tax 1250 
IPSWICH & NORWICH — personal tax £4,000 
RICHMOND -- personal tax to £4,250 
SLOUGH - personal tax £4,000 
ST ALBANS ~ personal tax £3,000-£4,000 
STAINES -— personal tax to £3,750 
WEYBRIDGE ~- personal tax £4,000 


Many mor vacancies nation-wide. Some other locations 
ist elow? 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING. EDINBURGH, GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW- 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
S WINDSOR, WINCHESTER, WOKING, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


PERSONAL TAX MANAGER 


£7,500-£12,500 


Prospective Partnership for qualified man 


or woman. 


U.K. COMPANY TAX PLANNING 


£8,000-£11,000 
International Practice. 


INTERNATIONAL TAX 


PLANNING 
c. £7,500 
Substantial Practice. 


HEWITSON-WALKER 


(TAXATION 
APPOINTMENTS) 





In the first instance telephone or write to: 
Jobn Walker, B.A, A.C.A. 
73 Watling Street, London EC4. 





Tel. 01-248 0441 









INTERNATIONAL TAX 


Interesting first move into commerce for a 
tax specialist with 2/3 years’ U.K. Tax 
computation experience. 


In the first instance telephone or erite fo: 
John Walker, B.A., A.C.A. 
73 Watling Street, London EC4. 







PLANNING 
c. £7,500 












HEWITSON-WALKER 


(TAXATION 


APPOINTMENTS) 






Tel. 01-248. 0441 
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Note 16 (a) and the comment by the 
auditors, Burne Phillips, on it make a 
point of considerable interest in the 
accounts of the Stanneylands Group 
which form the subject of this week’s 
reprint. The bulk of the group’s business 
is concerned with the operation of 
restaurants, hotels and entertainment 
halls. ‘ 

Of the 1975-76 turnover, £2,959,889 
was in that ‘leisure’ sector against 
/,3,;710,026 in the previous 17} months’ 
period, with 12 months’ profits at only 
£87,103 against the 174 months’ £236,345. 
A business of plumbers’ merchants 
turned over £131,624 in the year under 
review for profits of £14,990 against 174 
months’ figures of £181,817 and £25,498 
respectively. 

Stanneylands’ chairman, Mr G. Brian 
Snape, JP, naturally comments on Note 
16 (a) and, in his statement with the 
accounts, writes: “As is well known, it 
has been common practice for many 
years in our industry to employ casual 
labour to undertake the often unpleasant 
tasks which have to be performed during 
what are now known as unsocial hours’. 

‘Problems have arisen’, Mr Snape re- 
ports, ‘concerning the PAYE aspects of 
these payments to which our auditors 
have drawn our attention.’ The Stanney- 
lands boards move was to instruct 
‘another firm of accountants to make a 
thorough investigation with the objective 
of ascertaining whether or not there is a 
~- liability and of agreeing, if necessary, 
a settlement with the Inland Revenue. 


Guidance 


Mr Snape points out that the Stanney- 
lands Group is not alone in experiencing 
this particular problem ‘and to achieve 
greater uniformity throughout the cater- 
ing trade it is considered that more 
specific guidance would be helpful to 
minimize the doubts and anomilies [sċc] 
that at present exist’. 

Closely related to this question is the 
tax treatment of ‘tips’, or as Mr Snape 
writes, ‘cash gratuities paid by customers 
to catering staff’. Having operated the 
same system for 15 years the Stanneylands 
Group now find its policy of an ‘optional 
service charge’ coming under criticism. 
It is hoped, naturally, that ‘our long- 
established practice (which we had every 
reason to believe was acceptable to the 


Tips, Tax and PAYE 


Inland Revenue) will not give rise to 
retrospective action’. 


Rationalization 


Troubles, of course, never come singly and 
the problems of casual labour, PAYE and 
gratuities developed in a year when there 
were two disappointing setbacks as well 
as unusually difficult trading conditions 
through rising costs. 

The first setback had to a degree been 
anticipated and concerned the viability 
of smaller catering units. Four of these 
have been sold off and ‘rationalization 
plans are now almost complete’. 

The second setback was a loss by a 
subsidiary engaged in a cash and carry 
operation and the distribution of supplies 
to the group’s hotels and restaurants. 
With the ‘considerable help and co- 
operation’ of the auditors, a full inquiry 
was instituted and Mr Snape writes: ‘It 
is clear that administrative short-comings 
were a contributory factor even though 
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the same management operating the 
same systems had produced satisfactory 
results over the past seven years’. 

Management and staff changes have 
been made and financial controls 
strengthened and the activities of the 
company considerably reduced. Stanney- 
lands is based at Swinton, Manchester, 
and operates largely in the North West. 

With Mr Brian Snape on the 
Stanneylands’ board is Mr Harold Keith 
Snape, BComm, FCA; the former com- 
mands 490,309 Stanneyland shares and 
the latter 171,165. Associated Leisure 
holds 750,000 shares and Greenall 
Whitley & Co, the brewers, 301,150 
shares. The ‘Snape? shareholdings are 
shown in the directors’ report as being 
held ‘otherwise’ than beneficially. 





Hume Holdings 


The directors of Hume Holdings are 
jealous of the company’s investment trust 


_ status preserved in 1973 at the expense 


of changing some subsidiaries to asso- 
ciated company status. Of total invest- 
ments of {28-16 million at June 3oth, 
1976, £15°:47 million was in ‘portfolio 
investments’, {3-82 million in properties 
and the balance — investments in asso- 
ciated companies, banking and instalment 
credit £2°76 million and property {6:12 
million. The associated banking company 





Decca Figures 


# 


Sir Edward Lewis, chairman and to all 
intents and purposes the founder of the 
Decca company in the halcyon days of 
nearly fifty years ago, holds fast to the 
belief that the company meeting is the 
time and place where the chairman should 
have his say. Possibly this results from 
Sir Edward’s memories of the days when 
company meetings were company meet- 
ings and, not merely the occasion for 
apparently attempting to set up an all- 
comers record or an Olympic qualifying 
time for getting through the agenda. 

But whatever the reason, the Decca 
report and accounts is what it says it is. 
The only concession of recent years has 
been that the report of the directors has 
been Jengthened and broadened to pro- 
vide more detail. The analysis of turnover 
and profit before taxation is the prime 
example. 


There is also some comment in the 
report to the effect that ‘the group result 
is comparable with that of the previous 
year and an improvement on early ex- 
pectation’. ‘This, and some further detail, 
repeats the information given with the 
preliminary figures. A paragraph in the 
report concerning lower current year 
consumer sales but recently obtained 
large contracts for electronic equipment 
in the capital goods sector is also a repe- 
tition of the preliminary report. 

There is enough in the Decca directors’ 
report to provide shareholders’ with a 
limited look into the company but hardly 
a detailed one so far as boardroom com- 
ment on the past, present and future 
situations is concerned. 

For that shareholders have to wait for 
Sir Edward’s statement at the annual 
meeting, this year on October 27th. 


Consumer Goods Capital Total 
Goods Electronics: 
Records, Tapes, Navigator, Survey, 
TV, Audio, etc. Radar, etc. 

1976 197 1976 1975 1976 1975 
£000 £000 £000 £000 £000 £000 
Overseas, including directexports . 43,900 ; 32,200 59,000 48,200 102,900 80,400 
United Kingdom We ys 37,900 50,600 29,200 23,300 §7,100 73,900 
81,800 82,800 88,200 71,590 170,000 154,300 


a 


TE 
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is the 46:3 per cent owned Hume Cor- 
poration. Apart from Hume Property 
Investments, which is a wholly owned 
subsidiary, the property interests are 
largely through 50-50 joint companies. 

The fully diluted net asset value per 
share is 72p and is broken down into UK 
equities 15°7p, overseas equities and loan 
stocks 7-gp, long-dated UK gilt-edged 
stocks 16:4p, property investments (held 
through subsidiary and associated com- 
panies) 20°9p, property sites held for 
development Cap, banking and instal- 
ment credit 7-6p, miscellaneous trading 
subsidiaries top and cash and short- 
dated UK gilt-edged stocks 1-3p. 

The directors’ report states that the 
accounts ‘have been provisionally 
accepted by the Inland Revenue as 
qualifying the company to be treated as 
an investment trust as defined in section 
359 of the Income and Corporation Taxes 
Act 1970, for the year ended June 3oth, 
1976. The company intends to conduct 
its affairs so as to enable it to continue 
to qualify as an investment trust’. 


Orme Developments 


There was a time when ‘Whitfield and 
‘Tanner’ were among the ‘enfants terribles’ 


of the days of the so-called ‘whizz kids’ - 


of the financial scene. Clubman’s Club 
was the Whitfield/Tanner growth vehicle 
and there was some amazement among 
the watchers of the scene when Clubman’s 
Club was sold and Whitfield and Tanner 
withdrew and took their money with them. 
Where they put most of it can be seen 
from identical holdings of 4,209,200 
shares in Orme Developments, of which 
Mr A. G. P. Whitfield and Mr R. I 
Tanner are now respectively chairman 
and deputy chairman and are two of 
three joint managing directors, the other 
being Mr D. W. Sleath, aca. The 
identical shareholdings have been in- 
creased each by soo shares since the 
Orme financial year-end of April 3oth. 
Whitfield and Tanner were builders of 
businesses and not strippers of assets and 
to that extent it was fitting that they went 
into the building business. Their man- 
agement capacity has been proved by the 
manner in which Orme Developments 
has withstood pressures in the house 
building and estate development industry. 
The three operating components of 
Orme Developments are the Fletcher 
Group, based on Leicester and operating 
in-the Midlands, the Ashton Group, based 
on Leeds and operating in the North, and 
the Tudor Jenkins Group in Glamorgan. 
In 1975-76 the group turnover was 
£11-76 million against the previous year’s 
£9°71 million, with pre-tax profits up 
from £1,640,255 to £1,792,562. 
Mr Whitfield’s statement to shale: 


THE 


ACCOUNTANT 


holders is but six paragraphs long under 


four headings — financial results, land, . 


current trading and future prospects. 

The advance in profits is expected to 
continue ‘in accordance with your com- 
pany’s policy of controlled and financially 
stable expansion’, the first paragraph 
states. The trend is emphasized by a 20 
per cent improvement in profits in the 
second half year as against the same 
period of the previous year. 

“Land and interests in land for develop- 
ment’ figure in the balance sheet at a cost 
of over £6:56 million but the present 
market value is ‘very substantially’ more 
than the cost shown. The majority of the 
land is exempt from development land tax 
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and the scope of the Community Land Act. 

Current legislation is expected to 
create ‘an unprecedented shortage of 
land’ and Orme’s six years’ supply at 
increased levels of activity is sound stock. 
The group, now operating on 50 sites, 
has no stock of completed houses, and 
forward sales are at a high level. Encour- 
aging demand, a much more favourable 
relationship between levels of income and 
house prices, plus ‘the exceptional 
liquidity of the building society move- 
ment’ should lead to substantially ex- 
panded output. ‘Your board’, concludes 
Mr Whitfield, ‘is confident that the 
group’s policies will increase profitability 
and maintain financial stability.’ 


VAT and the Price Code 


‘Mainly because of Government inter- 
ference with the day-to-day running of 
our business’, Mr Gerald Sanders, chair- 
man of James Walker, Goldsmith & 
Silversmith, explains to shareholders, the 
company shows the first decrease in turn- 
over and profit for eight years. The 
company’s financial year runs to the end 
of April and during the 1975-76 financial 
year the Government increased VAT on 
the bulk of the company’s stocks from 
8 per cent to 25 per cent. 

Prior warning of the rise was given to 
the public and that resulted in a shopping 
boom which benefited the previous year’s 
accounts. The rate of VAT has now been 
reduced to 124 per cent but the 25 per 
cent rate ruled throughout the financial 
year and turnover was down from £1367 
million to £12-32 million and pre-tax 
profit from £276 million to {2-05 million. 


Although inflation has been rampant 
and selling costs have soared, the com- 
pany had to continue to decrease gross 
margins in order to comply with the 
Price Code. ‘At the beginning of the 
year’, Mr Sanders reports, “we had to 
“pay back” the sum of {£90,000 of 
“excess” profit in respect of the previous 
year.’ 

But since because of the doubled VAT 
it was not possible to raise sales volume, 
the company in the past year was unable 
to achieve the maximum net profit 
allowed under the Price Code. Mr 
Sanders comments that ‘this code may 
be workable in such retail trades as the 
food industry where the turnover of 
stock is very rapid but it is almost im- 
possible in the jewellery trade to adjust 
prices on expensive slow-moving stocks 
to ensure that the maximum permitted 





STANNEYLANDS GROUP LTD 
AND ITS SUBSIDIARY COMPANIES 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
for the year ended 14th March 1976 


Turnover 


Group profit before tax and Ee items 
Taxation es Ge ; 


Group profit after tax 
Extraordinary items 


Profit attributable to minority shareholders 


Group profit attributable to Stanneylands Group Ltd. 


Dividends— 
ist Interim paid 0.70p per share (1975 0.70p) .. 
2nd Interim paid nil per share (1975 1.17p) 
Final proposed nil per share (1975 0.90p) 


Profit retained 


Earnings per ordinary share 


1975 
(172 months) 
Notes E £ £ 
; 2 3,091,513 3,891,843 
3. 102,003 261,843 
4 68,005 154,101 
33,998 107,742 
5 11,048 8,011 
22,950 99,731 
1,112 1,104 
21,838 $8,627 
21,000 21,000 
— 35,100 
21,000 83,100 
£838 £15,527 


1.10 3.55 
The calculation of earnings per share i is based on earnings of £32,886 (1 975—£1 06,638) and on the 
3,000,000 ordinary shares in issue during the year (1975-—-3,000,000). 
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profit is made without infringing the code 
requirements’. 

Over the past two years the company 
has been selling some goods for less than 
the cost of their replacement and ‘failure 
to allow the retail trade to make a fair 
profit and retain the benefits of its own 
efficiency must discourage future capital 
investment’, 

Understandably there is no attempt 
at inflation accounting in the James 
Walker report. Mr Sanders’ comments 
show well enough that in this company’s 
case inflation accounting would be an 
exercise in futility. 

There is, however, a point of encour- 
agement. Since the halving of the VAT 
rate, sales have increased to the extent 
that turnover is showing a record increase 
for this time of year. 


ASDA Growth 


Few companies are able to match the 
uninterrupted growth record of Associ- 
ated Dairies in the past ten years. During 
that time the company has grown from a 
dairy and food business to one of the 
major supermarket and superstore groups 
in the country. The roots are in the 
Yorkshire~Lancashire industrial area but 
development has taken the group into the 
Midlands, the North East, Wales, as far 
north as Aberdeen and as far south as 
Plymouth. 

ASDA is the supermarket/superstore 
name that has performed the growth feat 
of changing {19:34 million of turnover 
and £786,000 of pre-tax profit in 1965-66 
to £312 million of turnover and {14-72 
million of profits in the year to the 
beginning of last May. The eagle eyed 
will have noted not only the maintenance 
but improvement of pre-tax profits as a 
percentage of turnover — from 4:06 per 
cent to 4°72 per cent in fact. Earnings per 
share over the ten years have risen from 
I'o5p to r5‘rip. 

He would not admit it but a consider- 
able part of the success of Associated 
Dairies has been due to the management 
capacity of Mr Eric Binns, FCA, managing 
director and vice-chairman. His pending 
retirement from full executive duties as 
managing director was announced last 
July, Mr Binns having felt for some time 
that the way should be made clear for 
younger men. He will remain on the 
board as non-executive vice-chairman. 

His successor as managing director is 
Mr E. G. Bousfield, Ma(cantab), who has 
been with the group 28 years — 22 as a 
director — and Mr A. E. Gardiner has 
been recruited from Express Dairies 
(Northern) to take over the dairy division 
from Mr Bousfield. 

Mr Bousfield takes charge at a time 
when the group is. launched on a major 
development programme. 
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It is no consolation to City commenta- 
tors that the economic, financial and 
industrial patterns are unfolding pre- 
cisely as they predicted and in com- 
plete contrast to the forecasts of the 
politicians in Government office. When 
sterling first collapsed in the spring it 
was accepted that the Government 
would act inadequately to restore con- 
fidence. That was confirmed when the 
right to action was sold to the trade 
unions in exchange for the new Social 
Contract. 

The forecast pattern of failure in the 
approach to single-figure inflation, IMF 
drawing, rising interest rates, money 
curbs and maintenance of public 
sector spending at the expense of a 
squeeze on the private sector is now 
already fact. It means complete failure 
of the Chancellor of the Exchequer’s 
policy. But that should occasion no 
surprise — his colleagues in Labour 
Party politics made sure that his policy 
stood no chance of success — and so 
it is 15 per cent Bank rate and a yield 
of over 16 per cent on the ‘long tap’ as 
part of the £1,000 million Government 
stock sale by the Bank of England. 

But who can yet say that interest 
rates are at their peak? There is a 
point at which interest rates foster 
inflation rather than stunt it — that is 
particularly so when elements of 
interest rates are factors in the retail 
price index which is _ inflation’s 
measurement. 


BUILDING SOCIETIES 


The building societies were not appar- 
ently under any Government pressure 
when the interest rate chips were 
finally down. Bank rate has been 
raised consistently ever since the 
building societies, against their better 
judgement, were badgered into a 
reduction in their interest rates early 
in the year. 

When Bank rate reached 15 per cent 
even the present Government did not 
have the gall or effrontery to maintain 
that building society rates were too 
high. l 

The Government's original case was 
concerned with the effect of a higher 
mortgage rate on the RPI, but there 
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are greater issues than that at stake 
now. 


THREE ‘IFS’ 


‘lf we are skilful and lucky and the 
general revival permits’, Sir James 
Goldsmith told shareholders in Slater 
Walker Securities, “we have a chance 
of creating a worth-while and on-going 
business." 

The second of the ‘ifs’ rarely falls 
to those in need of it because they are 
too busy being skilful enough to 
survive to recognize the luck when it is 
there. The third ‘if’ had already been 
dealt a body-blow the day before Sir 
James spoke. 

There must now be considerable 
doubt about ‘the general revival’ 
permitting even some of the fitter 
of financial groups to survive, let 
alone permitting some of the ailing to 
recover. 
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LAST REFUGE 


For The Stock Exchange the current turn 
of economic events comes as a blow 
from which recovery is going to take a 
considerable time. The performance of 
equity markets in recent years has 
first undermined and now partially 
destroyed investor confidence. 

Those who have dutifully sat on 
equities ‘for the long term’ have found 
that the long term never comes. They 
put what equity growth there may 
have been alongside the inflation rate 
and consider that compound interest 
in a building society could well have 
been a better proposition. 

The stock market, instead of becom- 
ing the first refuge for privately- 
invested capital, is in danger of 
becoming the last. More and more The 
Stock Exchange will, in its business 
and its attitudes, be dominated by the 
institutions and the pension funds. 


Rates and Prices 


Closing prices, Monday, October 11, 1976 


Bank of England Minimum Lending Rate 


Jan.30,1976 .. 10 % April23,1976..103%  Daytoday 104-123% Bank Bills 
Feb. 6,1976 93% May21,1976 ..113% 7days .. 12 -122% 2months 144-142 % 
Feb. 27,1976 93% Sept.9,1976 ..13 % Trade Bills 3 months 148-1475% 
Mar. 5, 1976 9% Oct.7,1976 ..15 % month .. 144-154% 4months 143-1475% 
‘ 2months .. 143—151% 6months 144-14 4% 
Finance House Base Rate 3 months .. 147-151% Ste 
October 1st, 1976, 12% 
Bé , Three Months’ Rates 
SE ft Tax P eposit Local authority deposits 143-148% 
dee Local authority bond 143-1429 
interest on payment of tax 9%; PPA ANOT Pn a a143% 
` r Sterling deposit certificates 148-144% 
withdrawn for cash 6% : ae 
Euro-sterling deposits mr .. 178-181% 
FT Industrial Ordinary Index Euro-dollar deposits a no 53- 53% 
October 11th, 1976, 286-1 Inter-bank rate 143-148% 
Treasury Bills Foreign Exchanges 
Aug.6 .. £10-8267% Sept.10.. £12-4799% NewYork .. 1-6610 Frankfurt.. 4-0550 
Aug.13.. £10-8769% Sept.17.. £12-4488% Montreal 1:6165 Milan . 1395-00 - 
Aug.20.. £10-8672% Sept.24.. £12-3454% Amsterdam.. 4-2450 Oslo 8-8550 
Aug.27 .. £10-9403% Oct" . £12-3748% Brussels 62:2500 Paris 8-2550 
Sept.3 .. £10-9293% Oct.8 .. £14:3807% Copenhagen 97050 Zürich 4-0800 
Gilt-edged 
Consols 4% . 258 Treasury 134% 1997 853 
Consols 23% .. 164 Treasury 94% 1999 pe .. 633 
Conversion 34% .. .. 23% Treasury 9% 1994.. a .. 60 
Funding 32% 99-04 .. 252 Treasury 84% 84-86 ni SE .. 754 
Funding 54% 78-80 . 81% Treasury 84% 87—90 ES et .. 648 
Funding 54% 82-84 .. 704 Treasury 34% 77-80 = Sé .. 252 
Funding 53% 87-91 ` .. 483 Treasury 34% 79-81 ae .. 79 
Funding 6% 1993.. .. 453 Treasury 5% 86-89 483 
Funding 64% 85-87 .. 608 Treasury 53% 08-12 364 
Treasury 13% 1990 .. 872% Treasury 24% e Ja a .. 158 
Treasury 122% 1993 , 823 War Loan 34% .. pi E .. 24 
Retail Price Index (Jan. 1974= 100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 83:3 83-6 844 848 853 856 863 868 880 88-3 88-7 
1973 893 89:9 90-4 92:1 92:8 933 937 94:0 94-8 967 97-4 983-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113:2 1152 116-9 
1975 119-9 121:9 124-3 129-1 134-5 137-1 138-5 1393 140-5 142-5 1442 146-0. 
1976 147-9 149-8 150-6 153-5 155.2 156-0 1563 158-5 


Money Rates 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 





Has your Insurance Broker 
told you... 


that an entirely new Insurance Company 
commenced underwriting Credit Insurance, 
Bonds and Surety/Guarantee business earlier 
this year 


about the range of insurances we offer for 
protection against loss arising from the 
financial collapse of-a major customer or a 
supplier 


the terms which C.G.lI. are prepared to offer 
for acting as the Surety/Guarantor of your 
company for its contractual obligations to 
customers and suppliers — including 
Performance Bonds and Guarantees 


about our ‘Delivery Guarantee’ — for export 
sales promotion and security to your 
customers in return for advance payments to 


assist your cash flow = 


If not—ask him... or us H 


Credit and Guarantee intends to be recognized as a modern progressive 
specialist insurance company with a reputation for anticipating and 
providing for the needs of commerce and industry. Although Credit and 
Guarantee only commenced business on 1.1.76 its roots go back to 1957. 
It is now equally owned by four insurance companies — two British — 
one Danish and one Dutch — all with diverse international operations — 
but all have special involvement in credit insurance and bonding 


CREDIT & GUARANTEE INSURANCE COMPANY LIMITED 


CORNHILL HOUSE, 59-60 CORNHILL, LONDON, EC3V 3NP 
TELEPHONE 01-626 5846 TELEX 883047 
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Slowly, but surely, the familiar scene of the 
City of London is changing. The monster 
tower block in the picture is more than just 
another building. It is the new home of the 
Stock Exchange, as seen from the steps of 
the two hundred year old Mansion House. 
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The written word and the illustration are the means of recording the events both great and small 
of our civilization. The Staples Printing Group is privileged to be concerned with the task of 
converting them into the printed page, for books on every conceivable subject, periodicals, 
reports and accounts, catalogues and directories. 


Staples London 


Rochester 


Printing ` ären 


STAPLES PRINTING GROUP Kettering 


94 Wigmore Street London W1H OBR G ro U e 
01-935 0665 Woking 
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Chairman’s Call at National Taxation Conference 


‘This Government — or a new one — must take courage before it is too late, and cut 
much of the red tape which is expensive of time and money’, Mr Percy F. Hughes, 
Editor of Taxation, said last week. In his inaugural address as chairman of 
the 26th National ‘Taxation Conference, held this year at Bournemouth, 


Mr Hughes deplored the provisions of the Finance Act 1976 which could lead to 


sons and daughters being required to 
supply information about the taxation 
affairs.of their parents; such legislation, 
he said, was a cause of irritation to honest 
taxpayers, and tended to breed discontent 
and evasion. It also threatened the high 
degree of mutual confidence which had 
existed between taxation practitioners and 
the Inland Revenue Department over 
many years. 

The conference was meeting against 
the background of ‘a very lengthy Finance 
Act’ as well as the provisions of the 
Development Land Tax Act. Mr Hughes 
was particularly critical of the provisions 
of Schedule 6 to this latter Act on the 
interaction of DLT with other taxes, 
describing them as ‘quite bewildering’. 
There must be a better way of dealing with 
this kind of problem, he said, if Britain’s 
tax system was to be preserved as a work- 
able system for the raising of revenue 
and as one which retained the respect of 
those who were concerned to make it 
work. 


Increasing complexity 


‘We used to think that the legislation 
before 1960 was sufficiently difficult to 
understand’, he continued. ‘We had to 
read some passages many times before 
we could give an accurate interpretation 
of them, but it was child’s play compared 
with what we have had in recent years. 

‘I have spoken on earlier occasions 
about legislation by reference, the need 
for simplification of our system, the 
importance of taking due account of the 
effects of inflation when considering 
the true burden of taxation, and the need 
for clarity of expression in our legislation. 
All these matters are, I feel, even more 
important in 1976-77 than they were in 
earlier years.’ 

He concluded with an expression of 
thanks to the Mayor of Bournemouth — 
Councillor A. W. Patton, who extended a 
civic welcome to the conference — and to 
all members of the conference team who, 
as speakers or in other capacities, had 
worked so hard to ensure its success. 

Mr Harry Hill, rcca, FCIS, FTI, immedi- 
ate Past-President of The Association 
of Certified Accountants, then took the 


chair for the first business session — an 
address by Mr K. R. Tingley, FCCA, on 
“Taxation of property development’. 
The speaker traced the measures used 
to control the development of land since 
the Land Commission Act of 1967. Until 
1970 many transactions had led to a 
liability to betterment levy. However, 
there was a continuing liability under 
Cases I or VI of Schedule D or under 
Schedule A, on the proceeds of disposals. 


Critical date 


The date December 17th, 1973, was of 
critical importance; for development 
occurring between then and August Ist, 
1976, there was an indefinite potential 
liability to development gains tax and 
capital gains tax when disposal to an 
outsider ultimately occurred. The parallel 
charge to tax on first lettings would also 
bite, but only if the building had been 
developed before May 18th, 1976. 

“The main objective of the Community 
Land Act 1975’, said Mr Tingley, ‘is to 
ensure that on some future occasion all 
development will take place on land 
which has passed through public owner- 


ship.’ In the first transitional phase the 
authorities were empowered to acquire 
suitable land but in the second phase, 
still to come, this would be a duty. 

Finally, acquisitions would take place 
at current use value only, signalling the 
extinction of development potential. 
Hence the Development Land Tax Act 
1976 was designed to serve the first two 
phases by creaming off development 
value at high tax rates. 

He then took his listeners through a 
variety of situations that might mark 
material development, pointing out the 
limitations which left some freedom of 
action. Realized development value was 
the excess of the real or deemed disposal 
proceeds over highest base value. How- 
ever, the transfer of an interest in land 
for an unrealistic consideration might 
only postpone liability. 

One of the more difficult computation 
areas, he continued, concerned the treat- 
ment of assembled land. The general 
effect was to merge the calculations for 
the parts instead of seeking to apportion 
the consideration on disposal. 

Mr Tingley next dealt with the £10,000 
exemption and other reliefs, with parti- 
cular reference to land held at September 
12th, 1974. The extraction of minerals 
and industrial development was privi- 
leged, as were charities, with liability 
maturing on cesser of qualifying use. 
On the disposal of an interest requiring 





At the opening session. Mr P. F. Hughes delivers the inaugural address. With him on the platform 
are, from left: Mr H. P. Kennett, conference secretary, Mr Harry Hill, FCCA, FCIS, FTII, Councillor 
A. W. Patton, Mayor of Bournemouth, Mrs T. J. M. Staples and Mr K. R. Tingley, FCCA. 
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ki speaker observed, the disposal which was 
significant for development land tax 
_ purposes might occur at the same time, 
ën or later. 

q = The timing decided which tax went to 
_ relieve the other. Where the tax relieved 
K was income tax, the difference between 
the 80 per cent standard rate and the 
lower 66% per cent chargeable on the 
first £150,000 of each financial year up to 
March 31st, 1979, was liable to recapture 
“ty a notional charge to income tax. 

The Saturday morning session was 
` devoted to a most instructive mock appeal 
session, in which some very well-known 
K names took part. Before a panel of 
_ ‘General Commissioners’, represented by 
_ Mr K. J. Griffin, District Inspector of 
| E Mr E. A. Lediard Smith, Fcca, 
3 A and Sir Richard Yeabsley, CBE, FCA, under 
_ the chairmanship of Mr Roy Borneman, 
= gc, Mr Tingley appeared to represent 
the taxpayer; while Mr P. 'Tillson, Senior 
_ Principal Inspector of Taxes, contended 
_ for the Revenue interest. 


E Tax planning 
= Mr W. W. Martin, LLB, FCA, immediate 
E _ Past-President of the Southern Society of 
= Chartered Accountants, took the chair on 
Saturday afternoon for the address by 
= Mr Martin R. Ratledge, rca, on ‘Tax 
; f planning for business’. 
a The practice of tax planning, Mr 
Ratledge reminded his audience, had 
evolved as an exercise in the use of tax 
-~ reliefs and in timing. ‘For capital expendi- 
a ture the accrual of allowances depended 
0 E on the terms on which equipment was 
Š _ acquired. Those businesses not currently 
liable to tax could benefit through the 
= medium of favourable leasing rates. 
Fe Now that the Revenue had conceded 
__ first-year allowances to lessors of motor 
= cars in the ordinary course of trade, the 
= user could benefit. For those who had 
= exhausted their ‘pool’ of qualifying ex- 
= penditure, the matching of car purchases 
~- with plant disposals produced the effect 
= Of a full first-year allowance. The pre- 
| A servation of other reliefs might dictate the 
2  surtender of first year allowances to some 
extent. Special problems arose in con- 
Š; nection with transfers within a group 
= where the transferor was subjected to a 
-~ balancing charge but the transferee could 
= only obtain progressive writing-down 
_ allowances. The only practical solution 
_ was to make such transfers at a nominal 
sum. 
‘Turning to stock relief, Mr Ratledge 
_ pointed out that this was to apply for 
= only two years in its 1976 version — a 
` period already finished for many com- 
panies. There must be a strong possi- 
_ bility, he said, that it would continue in 
its present form for a further year, 
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Tax Gang, fo ft Stock relied purposes 
opgeet of ensuring that any build-up 
occurred immediately prior to the end 
of a period of account rather than just 
after it, but the Revenue had power to 
counteract any abnormal amount of relief 
arising from changes in accounting dates, 
changes in trading patterns or contrived 
stock levels. 

The planning of capital gains and 
losses required the use of one company 
in the group for all capital realization. ‘An 
essential requirement for good tax plan- 
ning’, Mr Ratledge observed, ‘is therefore 
to have early reporting of intended dis- 
posals to a central point, to enable any 
necessary transfers to be made in good 
time.’ The attention of the audience was 
directed to the use of trading losses, the 
matching of gains and losses within 
accounting periods, the scope for roll- 
over and the use of chargeable assets 
when financing subsidiaries. 

Continuing, the speaker remarked that 
tax planning of advance corporation tax 
depended to a large extent on the pro- 
gramming of dividend payments to allow 
for the most advantageous cash-flow. 
Although elections to pay dividends with- 
out ACT were customary in groups of 
companies, it might be found that some 
subsidiaries had a residual capacity to 
absorb ACT in previous accounting 
periods. 'This could be arranged through 
payment of a dividend outside the 
election together with the proper use of 
a surrender from the parent company in 
the current period. The results could be 
well worth the effort involved. 

Mr Philip Lawton, BA, LLB(cantab), 
Barrister, then spoke on ‘Some recent case 
decisions’. The chairman of this session 
was Mr Cyril A. Herring, Bsc(Econ), 
FCMA, JDIipMA, a Past-President of The 
Institute of Cost and Management 
Accountants. 


Private residences 


Commencing with the private residence 
exemption for capital gains tax, Mr 
Lawton reviewed the rule about gardens 
and also the wider possibilities for 
trustees providing a house for bene- 
ficiaries, notwithstanding the limited 
Revenue practice described in their 
extra-statutory concession. The measure 
of the gain on a lease, he continued, 
could not be abated by reference to 


, rental payments made to preserve the 


title. 

Next, a court decision on shares in 
settled property ran counter to the inter- 
pretation placed by Parliament on the 
disputed legislation, as shown by a 
subsequent amendment. A more im- 
portant question was whether a person 
who obtained a vested interest in a share 
of a trust fund became absolutely entitled 
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shares or mortgage debts subject to the ` 
rule of equity which precluded transfer ` 
to order of the beneficiary. 


Mr Lawton then outlined the facts in ¥ 


a case which had decided a number of 
questions. In particular, the Revenue had 
been unsuccessful in seeking to invalidate 
the character of the separate steps in a 
company scheme for transferring owner- 
ship. Commenting on paragraph 15 (2) 
in Schedule 7 of the Finance Act 1965, 
he posed two questions: 

‘Does the word person include the 
plural, so that the sub-paragraph applies 
when a group of people control a com- 
pany between them?’ and 

‘Can a controlling shareholder be said 


to exercise control so that value passes 


out of his shares if he merely stands by ` rs 


and allows a rights issue to be made and ` $ 


then refrains from taking up the shares 

to which he is entitled? | 
The Courts had answered ‘no’ to both. 
The familiar problem of a loan which 


was not a debt on a security was next laid ` 
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before the audience. The need to use 


market value meant that the substitution 


of a loan stock was unhelpful, but there — S 


still remained the possibility of using a 
rights issue. He then dealt with | Variations 


on the theme of section 460 in relation ` ` $ 


to transactions in securities, before going ` ` 


on to consider the extended possibilities 
of tax-free payments between traders. if 


Mr Lawton turned his attention to the 
widening gap between the principles on © 
which income or profits were computed ` 
for tax purposes and those used for other 
purposes. It was not easy to see the dis- 
tinction drawn between ‘current account- 
ancy practice’ and ‘established account- 
ancy practice’. Finally, there was the 
difficult question as to whether a series — 
of annual payments made for a fixed © 


period should be treated as wholly E 


income in the hands of the recipient or ` 
broken down into capital and revenue | 
elements. Despite the apparent justice ` ` 
and sound principle of the latter approach, ` 
the tax answer could be that all the pay- 


ments were of an income nature. a 


Recent legislation BEE 


When members reassembled on Mondays 


Mr John C. Craig, ca, was on the plat- 


form to speak on ‘Recent legislation — 
Finance Act 1976’, with Professor David 


Flint, TD, MA, BL, CA, immediate Past- _ 


President of The Institute of Chartered Be 


Accountants of Scotland, in the chair. 


The speaker reviewed various personal . 
reliefs which had moved up roughly in 


va 
line with inflation. The additional child ` À 
a 


allowance available to one-parent families 
could now be claimed regardless of the 
level of income of the child. For the first ` 
time since 1963, the restriction of allow 
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ances by reference to the child’s income 
had gone up. 

The arrangements for aggregation of 
the income of husband and wife involved 
postponement to some extent; however, 
a full year was now allowed for the 
earnings election. One-half of war widows’ 
pensions was exempted. ‘Of special 
interest to professional classes’, remarked 
Mr Craig, ‘is the increase in the limit for 
retirement annuity premiums.’ The ceil- 
ing had gone up by one-half, and the age 
limit for commencement raised to 75. 

Examining next the provisions for 
stock relief, Mr Craig noted the lack of 
any attempt to confine this to price in- 
creases as opposed to volume increases, 
the Sandilands Committee not having 
found a really practicable solution. 
Despite top-slicing over three years for 
individuals when a clawback occurred on 
cessation, the incidence of tax could be 
at a high rate. For partnerships, the 
choice of a fair measure for deferred tax 
presented problems on succession. 

With the exception of full-time work- 
ing directors who did not have a material 
interest in the company, the new ex- 
penses rules applied to all directors as 
well as to higher-paid employees — the 
£5,000 threshold being inclusive of 
benefits and earnings. He enumerated 
the categories applicable to motor cars, 
and went on to consider the phasing-in 
of the rules for loans at a concessionary 
rate of interest and benefits in respect of 
medical insurance. Listeners were invited 
to consider measures to counter a variety 
of devices to exploit relief for interest and 
for first-year allowances under leasing 
arrangements. 

Mr Craig next drew attention to the 
opportunity to elect to keep ‘old’ plant 
out of the capital allowances pool. The 
Act had also rectified a fault which had 
previously prevented original cost from 
being looked at in transactions between 
connected persons when ascertaining dis- 
posal value on final sale. 


Mass of disjointed provisions 


He then turned to capital gains, various 
reliefs being outlined to the audience. 
They were warned to watch for the time 
limit on a disposal of shares on national- 
ization where reinvestment of compensa- 
tion stock was proposed. ‘A mass of 
disjointed provisions’, was Mr Craig’s 
verdict on the Act; ‘it bears only a limited 
resemblance to the Finance Bill originally 
laid before Parliament.’ 

At the final business session, the chair was 
taken by Mr A. J. Spain, Bcomm, FCA, 
immediate Past-President of The Insti- 
tute of Chartered Accountants in Ireland. 
Mr F. A. Sherring, FCA, spoke on ‘Capital 
transfer tax planning for individuals’. 

One of the fundamental features of 
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The ‘General Commissioners’ at the Mock Appeal on Saturday morning. Left to right: Mr E. A. 


Lediard Smith, FCCA, Sir Richard Yeabsley, CBE, FCA, Mr Roy Borneman, QC (Chairman), 
and Mr K. J. Griffin, District Inspector of Taxes, Inland Revenue. 


CTT, said Mr Sherring, was its pro- 
gressive nature which bore much more 
heavily on the smaller fortune. The 
difference between the lifetime scale and 
the rates on death could save as much as 
£40,875. 

Mr Sherring then referred to some pit- 
falls. A fresh issue of shares in a family 
company constituted a deemed disposi- 
tion while a severe charge could attend 
the transition from the status of a majority 
holding to a minority. Capricious results 
followed from the provisions for related 
property; on the other hand ‘free loans’ 
gave rise to little anxiety. 

In the next part of his paper, the 
speaker considered the helpful new 
reliefs for agricultural and business 
property. Even when the 50 per cent 
relief for the owner-occupier ceased to 
be available because the limits had been 
exceeded, there remained business relief 
at 30 per cent, with an exclusion for 
recent additions. A new provision made 
it possible to return gifts and enable the 
donor to recover a proportion of his tax. 

Mr Sherring next drew attention to the 
onerous position of executors. A deficit 
on certain realizations of investments in 
the year following death represented one 
relief. For sales of land the period was 
three years. Again, for related property 
the valuation rules could be adjusted to 
a normal basis if there was a sale at arm’s 
length showing that probate value was 
unfair. 

Turning to the subject of discretionary 
and accumulation settlements, he told the 
audience that ‘it looks as if quite a few 
pre-March 27th, 1974, settlements will 
carry on, even though the transitional 
rates [12} per cent of normal in 1976-77 


through to 20 per cent in 1979-80] expire 
on March 31st, 1980’. The reasons for 
this were analysed under six headings. 
Depressed values of investments meant 
that to take advantage of the capital gains 
tax base there should be delay in winding 
up, the gains tax saving outweighing the 
transfer tax increase. Trustees might not 
be able to afford the capital gains tax at 
all; furthermore, the prospective bene- 
ficiary might be wealthier o1 of uncertain 
longevity, with death scale risks. Alterna- 
tively, trust values could be trivial or the 
first periodic charge distant. Moreover a 
distribution within 20 years would carry 
the credit for an intermediate charge. 

Mr Sherring concluded by indicating 
the possible cumulative effect of exempt 
annual transfers as an aid to overcoming 
the ‘one generation’ limit on accumula- 
tion and maintenance settlements. 


Social events 


Apart from the business programme, 
members had the opportunity of attend- 
ing a civic reception by the Mayor and 
Mayoress of Bournemouth on the Friday 
evening, followed by Saturday’s reception 
and dance at which the Chairman and 
Mrs Hughes presided. An 18-hole Stable- 
ford competition for the Taxation Chal- 
lenge Cup, played over the Ferndown 
Golf Club’s course, was won by Mr 
Michael Buxton, of St Neots. On Sunday 
morning, a special service for Conference 
delegates was conducted at St Peter’s 


Parish Church by the Rev. Colin Deedes. . 


Events for the ladies included a visit 
to the famous mansion and private garden 
at Compton Acres, Poole, and a demon- 
stration by Max Factor of skin care and 
make-up techniques. 
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Business ‘To Be 
Carried On’ 


The appellant company traded principally as a motor service 


= station, selling petrol and motor accessories and conducting 


Ministry of Transport vehicle tests. Its memorandum of asso- 
ciation, however, included power to carry on business as elec- 
trical engineers, and its managing director was a qualified 


= electronics engineer who was anxious to extend the company’s 


business in that direction. 


The company had claimed to deduct as VAT input tax~ 


approximately {115 in respect of a video-cassette recorder and 


= two cassettes purchased for long-term experimentation in the 
_ field of data recording, though there was no evidence of the 


precise nature of these experiments. The recorder and cassettes 


= were kept at the company’s premises, and there was no question 
_ of any domestic use. The Commissioners of Customs and 


Excise argued that there was no evidence either that the com- 
pany was currently carrying on any business for which a video- 
cassette recorder could reasonably be required, or that any such 
business was ‘to be carried on’, within the meaning of section 
3 (1) of the Finance Act 1972, in the foreseeable future. 
Dismissing the company’s appeal, the Tribunal ruled that 


~ the words ‘to be carried on’ must indicate a genuine intention 


S SR 
WE? 


to carry on a particular kind of business: 
‘In the present case, it is true that there exists a company with 


_ an appropriate memorandum of association. On the other hand, 


there is no prototype of any product or of any process. On the 


= evidence before us, the whole of the effective experimentation 


lies in the future. Quite apart from the lack of precision in the 


intentions of the appellant company, it is also possible that 


Parliament may have intended that the words ‘to be carried on’ 


~ should not extend for an indefinite period in the future, but that 
~ there should be some precise formulation of the business to be 
_ carried on, and that it would be carried on in the foreseeable 


future. 
‘We also hold that the intentions of the appellant company ... 


e are at the present time too nebulous to enable us to hold that 





the video-cassette recorder was purchased for the purposes of a 


= business to be carried on by the appellant company. There is no 
_ detailed evidence before us of the kind of business which the 


appellant company may intend to carry on, and we are quite 
unable to say whether, in relation to the experiments as and when 


li they are completed, the appellant company will have a reason- 
 able prospect of being able to develop them.’ 


_ Cobb’s Croft Service Station Ltd v. Customs and Excise 


= (LON/76/28, July 21st). 


E Stud Farm Charges Apportionable 


_ Charges made by the owner of a stud farm related to the total ity 


_ of obligations assumed by him and must be apportioned 





_ accordingly for VAT purposes, the London VAT Tribunal has 
_ decided. 


The appeal related to charges for the keep of brood mares at 


_ the farm for periods of from three to 12 weeks, and of other 


horses accommodated for longer periods. Under the standard 
form of contract, the appellant assumed various other obliga- 
tions in addition to feeding — eg, to provide stabling in severe 


= weather, to observe generally the obligations of a bailee for re- 
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ward, to call in a veterinary surgeon in case of trouble and, 
in the case of brood mares brought for service, to supply 
appropriate matings and tests to achieve pregnancy. 

Animal feeding stuffs — which, it was accepted in the present 
case, could include natural food such as growing grass — are 
zero-rated under Schedule 4 of the Finance Act 1972; but the 


‘Tribunal thought it ‘flying in the face of common sense’ to 


attempt to attribute the whole of the weekly charge for each 
animal to the one obligation relating to feed. The sums paid to 
the appellant under his various contracts related to the totality 
of obligations imposed upon him and should be apportioned 
accordingly — supplies other than feeding being taxable at the 
standard rate. 


Scott v. Customs and Excise (CAR/75/206, June 8th). 


Self-installation of Kitchen Units 


Extensions to the appellant’s home included the provision of a 
completely new kitchen. A builder constructed the shell of the 
kitchen, and the appellant ordered from a supplier of kitchen 
fitments several wall units and work tops, and a sink unit. Some 
of these were standard units, and others had been modified or 
specially constructed to fit the particular location. The appellant 
and a friend installed these units themselves in accordance 
with the supplier’s directions. 

The total charge for the kitchen fitments was £823, to which 
VAT of £65-84 had been added. The appellant objected to this 
VAT, and claimed that the relevant supplies should be zero- 
rated by virtue of items 2 and 3 of group 8 in Schedule 4 to the 
Finance Act 1972. The Commissioners of Customs and Excise 
agreed that these were items ‘of a kind ordinarily installed by 
builders as fixtures’ within item 3 of group 8, but disputed that 
it was a supply in connection with a supply of services falling 
within item 2. 

Allowing the appeal, the London VAT Tribunal noted that 
the extension of the house by the addition of a new kitchen was 
an ‘alteration’ for the purposes of item 2, and that the kitchen 
fitments were supplied to complete the shell which the builder 
had provided. This was a supply ‘in connection with’ the 
builder’s services of altering the house, and the fact that the 
actual fixing had been done by the appellant and a friend was 
immaterial. VAT was therefore not chargeable on the supplier’s 
invoice for kitchen fitments. 


Mahoney v. Customs and Excise (LON/76/70, July 12th.) 


No Input Relief for Taxi Fares 


Input tax relief totalling £675 in respect of taxi fares over six 
consecutive VAT periods has been refused by the London VAT 
Tribunal, for want of evidence that the relevant supplies were 
made in all cases by registered taxable persons. It was accepted 
that the appellant company had kept records of all taxi hirings, 
and that these were for the purposes of their business. 

It was self-evidently impracticable, as the Tribunal found, 
to obtain a tax invoice from a London taxi-driver for ordinary 
hire, so that the question of self-billing might conceivably 
arise. However, self-billing arrangements (under regulation 
8 (3) of the VAT (General) Regulations 1972, as amended) 
require the approval of the Commissioners of Customs and 
Excise; and, in the present case, there was no indication that 
such approval had been sought or that, if sought, it would have 
been forthcoming. 

Some at least of the taxis hired by the appellant were no 
doubt supplied bona fide by VAT-registered suppliers to another 
registered person, so that in principle the input tax should have 
been deductible. However, in default of evidence to that effect, 
there was no ground on which the appeal could be allowed. 

Eddy French Associates v. Customs and Excise (LON/76/92, 
September 7th). 
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dam 3 IMPORTANT PUBLICATIONS 


READY OCTOBER/NOVEMBER 1976 
BUSINESS MERGERS AND TAKE-OVER BIDS. NEW 5th EDITION 
By RONALD W. MOON, B.Litt.(Oxon.), F.C.A. 
Another best seller appearing as a complete up-to-date new edition including 


latest version of the ‘City Code’ published in April 1976. A selection of typical 
examination questions has been included in the Appendix. 


PRICE £4-50 NET £4-80 POST U.K. £5-25 OVERSEAS 








MANAGEMENT TECHNIQUES IN ADMINISTRATION AND FINANCE 
(AIDS TO DECISION-MAKING) 
By C. S. DEVERELL, M.A., B.Sc.(Econ.), B.Com., ECTS, A.M.B.I.M. 


An essential Study Book for Examinations of The Institute of Chartered 
Secretaries and Administrators, all Accountancy Examinations, college business 
degree students, management services staffs in Civil Service, Local Government 
and business departments. 

PRICE £3-95 NET £425 POST U.K. £475 OVERSEAS 
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PALMER'S EXAMINATION NOTEBOOK. NEW 13th EDITION 


By EMILE H. WOOLF, F.C.A., A.M.B.I.M. 


This best-selling and well-known Study Book has been completely re-written 
and enlarged including specific areas such as the audit of EDP systems, 
Statements of Standard Accounting Practice, Consumer Credit Act 1974, 
European Communities Act 1972, Insolvency Act 1976, The effects of Capital 
Transfer Tax and a new section on Operational Research. All the familiar 
features introduced by the late Alfred Palmer have been maintained. 


PRICE £3-75 NET £4-05 POST U.K. £450 OVERSEAS 
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This Study Book will help students to pass 


D 
examinations but also offers much more. It can be used 
for reference and it will be a first-class standby during 
revision. In management studies the very interpretation 
: of questions is often a stumbling-block. The book will 


remove this by training its readers to identify and tackle 
problems. its chapters on management, organization, 
the manager, objectives, human relations, development 
and production, marketing and distribution; control, 
management techniques and communication provide a 
map of the field of management studies. 


M a nN a e i f IC nt Professional institution and university examination ` 
schemes include management studies under one or 


Studies 


other of a number of titles. They include the Institute of 
Cost and Management Accountants, the Institute of 
Chartered Secretaries and Administrators, the Associa- 
tion of Certified Accountants, the Institution of Works 
Managers, the Chartered Insurance Institute, the 
Engineering Institutions and of course the Diploma in 
Management Studies offered at many Polytechnics 
and Colleges. The book gives incomparable service to 
anybody studying for one of these courses. 


EXAMINATION QUESTIONS £2-60 net. £2:90 by post U.K. 
AND SUGGESTED ANSWERS £3-32 overseas 


by C. S. Deverell, va. B.sc.(Econ.), B.Com. | GEE & CO (Publishers) LIMITED 





F.C.1.S., A.M.B.I.M. 151 STRAND, LONDON WC2R UI 
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ICA Views on Foundation 
and PE I Exams 


Calculators have not proved an unquali- 
fied success and their wide misuse has 
resulted in nonsensical answers. Also, in- 
adequate command of the English lan- 
guage is by no means confined to those of 
overseas origin. These are but two of a 
number of criticisms to emerge from the 
report of the Examination Committee 
of The Institute of Chartered Account- 
ants in England and Wales on the April 
1976 Foundation Examination and the 
May 1976 PEI examination. 

The introduction of the use of electronic 
calculators, says the report, proved not 
to be an unqualified success as far as the 
candidates were concerned. Two ex- 
aminers remarked on widespread misuse, 
resulting in some cases in nonsensical 
‘answers which a moment’s thought would 
have shown as such. Many candidates 
ignored the warning to continue to show 
the steps in their calculations, and con- 
sequently examiners were unable to 
determine whether errors were purely 
arithmetical’ or of principle, and could 
give no credit even if the former. 

On the standard of English, the report 
states that candidates should take more 
care in planning the Jayout of their 
answers. It is easy for a student to over- 
look the most obvious deficiencies in his 
answers if the layout is untidy, while a 
clearly written paper which reads pleas- 
antly is bound to attract more marks than 
a slovenly one written in indifferent Eng- 
lish. The inadequate command of the 
English language revealed by many candi- 
dates is by no means confined to those of 
overseas origin. 


Foundation — good to poor 


The general standard attained in the dis- 
cussion questions in the accounting paper, 
says the report, was disappointing: too 
many candidates appeared content to 
learn accounting techniques without 
being able to show any real understanding 
of principle or purpose. Some tried to re- 
write such questions in terms which they 
could answer, but gained no marks by 
doing so. The overall standard showed a 
marginal decline from previous sessions. 

On the law paper, the report does not 
conceal the examiners’ disappointment 
that the standard of answers fell back 
from the welcome improvement shown 


last time. Parts I and I] were parti- 
cularly badly done, although many candi- 
dates managed to retrieve the situation in 
Parts III and IV. The impression re- 
mains, however, that ‘candidates simply 
do not devote adequate time and effort to 
preparing themselves properly for this 
subject’. 

Many answers to the question on 
negotiability of a cheque revealed 
‘staggering ignorance’ on the part’ of 
candidates. An astonishing number 
wrote that if a cheque was crossed ‘not 
negotiable’ it could only be paid into the 
bank account of the payee, who was pre- 
cluded from transferring it to anyone 
else. The vital distinction between negoti- 
ability and transferability was quite 
unknown to the majority. Some cor- 
rectly answered the first part of the ques- 
tion, but were unable to apply the theory 
to the simple problem set. 


Background reading 


The economics paper proved to be a 
searching one for most candidates, and 
the report states that there was evidence 
of continuing inadequacy in the candi- 
dates’ background reading — any question 
calling for an applied analysis of the 
economic situation resulted in woolly 
answers and a disappointing standard of 
English. On the brighter side, the level 
of numeracy seemed to have improved. 

The overall performance in the statistics 
paper, states the report, was less satis- 
factory than in the past. In part, this can 
be explained by the slight shift in the 
emphasis of the paper, which called for 
more explanation and rather fewer routine 
calculations than previously. But it was 
quite clear from some answers to the 
basic questions that many were candidates 
ill-prepared. 

The most disappointing feature was 
that candidates all too often failed to use 
their intelligence and imagination. There 
still appears to be a widely held view that 
statistics is a branch of mathematics and 
all that is required is a memory for form- 
ulae which can then be applied indis- 
criminately to any data. In practical 
statistical work the data themselves are 
often far from satisfactory, and thus limit 
the inferences and conclusions which may 
be drawn from them. 
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Emphasis on reading accounting 
journals is made in the report in com- 
menting on the question set on statistics 
in relation to an audit. While it is probable 
that only a minority of candidates will 
have had any experience on audit with 
such methods, these have been discussed 
in the professional accounting journals 
and entail no more than a basic under- 
standing of sampling theory. More 
attention, declares the report, must be 
paid to these practical applications of 
statistics. 


PE! papers 
Commenting on the financial accounting 
I paper in the May PE I exam, the report 
says the introduction of the use of cal- 
culators resulted in a significant reduction 
in detailed workings. However, it was 
obvious that in many cases calculators 
had been used for simple addition, with 
many mistakes arising from misuse, with 
the result that the examiners could give 
no credit. l 

There were ‘a lot of silly mistakes’ on 
the question dealing with the preparation 
of consolidated accounts. Although this 
was a straightforward consolidation ques- 
tion, the performance of candidates was 
not as good as in the previous examination. 
There was no information to show how 
certain figures had been arrived at. With 
the lack of detailed schedules showing 
how the figures had been compiled, it was 
difficult to distinguish between errors of 
principle and calculation errors. 

Although the standard of presentation 
of answers to the taxation I paper was 
generally good, the overall performance 


-was poorer than at recent sessions. It was 


clear that many of the calculation errors 
which occurred in answers to this paper 
were the result of the misuse of calcula- 
tors. Candidates should be encouraged, 
says the report, to do a quick calculation 
in their heads, so that they would re- 
cognize a nonsensical answer. 

Commenting on the law paper in the 
PE I, the report states that the general 
result was disappointing. Candidates 
seemed unable to cope with any question 
which required them to discuss alternative 
points. The standard of English was not 
as good as in recent examinations. 


Best result 


The report shows that the highest pass 
rate — 72 per cent — was in the auditing, 
systems and data processing paper. Des- 
pite this good result, the report is critical 
of the performance of candidates in six 
of the seven questions. 

For example, although the question 
dealing with internal control in a social 
club was generally well answered, candi- 
dates failed to read what was required of 
them. Far too many dealt in detail with 
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the methods which they would apply in 
the conduct of an audit, and a surprisingly 
large number seemed to think that there 
were six officials to whom duties could be 
allocated, despite the fact that the ques- 
tion clearly referred to three such officials. 

The report also says that the question 
on systems specification format and 
analysis was very badly answered. Few 
candidates indicated that they had ever 
heard of a systems specification, and not 
many realized that a draft document with 
headings was required. A majority of 
candidates thought that the question 
called for a detailed system for controlling 
sales returns only, rather than the in- 
clusion of the key points of such a system 
in a specification for distribution to 
various heads of departments. 

It would certainly seem that, as the 
report states, candidates in the exam- 
ination room should ‘read, think and 
write’ — in that order. 


SCOTTISH INSTITUTE’S 
AUTUMN EXAMS 


In Part II of the autumn exams of The 
Institute of Chartered Accountants of 
Scotland, 157 candidates (50-5 per cent) 
were successful. A total of 276 sat papers 
i, 2, and 3 of the exam, of whom 132 
(47:8 per cent) passed. Only three candi- 
dates were required to sit papers 2 and 3, 
of whom two passed, and 32 sat one paper 
in the exam of whom 23 (71'9 per cent) 
were successful. 

In Part I, there was a 31-5 per cent pass 
rate for those who took papers 1, 2 and 3. 
Of the 25 candidates who were required 
to sit one paper in Part I, a total of 17 
(68 per cent) were successful. 

It is interesting to note that the com- 
bined pass rate in the spring and autumn 
exams for Part II students was 76:3 per 
cent — of the 712 who sat one or both 
exams, 543 passed. 

A list of successful Part II candidates 
in the autumn exam will appear in next 
week’s issue. 


EUROPEAN STUDENTS’ 
MEETING IN BRUSSELS 


The Belgium Student Society (As- 


sociation des Stagiaires du College 
National des Experts Comptables de 
Belgique — AsCNECB) will be hosts to 
the forthcoming meeting in Brussels 
from October 21st to 24th of the Union 
of European Accountancy Students. This 
is the first time that the meeting has 
taken place in Belgium and it is hoped 
considerable local interest will be aroused. 

The main topics for discussion are 
professional ethics and the proposed 
EEC Directive on the qualifications of 
a statutory auditor — an area particularly 
relevant to the European student’s future. 
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Co-ordinator Tim Morris will be re- 
porting on his successful liaison with 
the UEC Committee responsible for 
education and professional training, par- 
ticularly the discussions at their meeting 
in Rome on September 27th. This area 
shows a considerable step forward for 
UnEAS in its participation in the Euro- 
pean professional scene, and its de- 
velopment will be another item on the 
agenda, 

All members of UnEAS, from Ireland, 
England and Wales, Denmark, Holland 
and France, will be there and it is hoped 
that representatives from Greece, and 
possibly Italy, will also be able to attend. 


BIRMINGHAM ON A NEW PATH 


Higher entry requirements for the pro- 
fession coupled with more difficult exam 
standards have brought about a re-think 
of traditional ways in education. 

The efforts of an enlightened com- 
mittee of Birmingham CASS, aided by 
the senior society’s President, Mr. Peter 
Dallow, Fca, has resulted in the ad- 
mission of students to lecture meetings 
of the senior society. Speaking at the 
student society’s Oxford course last month 
(‘Roundabout’, September 16th), Mr 
Dallow made it clear that he and his 


committee were all for joint activities 


between the two societies. 

Such co-operation could not have come 
at a more opportune time. This sig- 
nificant change certainly meets the view 
once expressed by a former under- 
secretary of the Institute who said: “When 
students see themselves as tomorrow’s 
members ~ and perhaps more important, 
when members see students as tomorrow’s 
members — then progress will have been 
made’. 

A varied and topical series of meetings 
to be held in Birmingham will cover 
counter inflation controls, taxation of 
trusts, financial modelling as an aid to 
planning, and The Corporate Report. 

Application forms, together with de- 
tails of venue, are available from the 
Library, Fountain Court, Steelhouse 
‘Lane, Birmingham B4 6EA. Both the 
senior and student society committees 
hope that principals and training man- 
agers will encourage students to attend 
the meetings. 


LOGBOOKS COMPULSORY 
FOR ICMA STUDENTS 


The Institute of ,Cost and Management 
Accountants has decided to make the 
keeping of a ‘logbook’ compulsory for 
all its students in the UK. The new 
ruling comes into force on January rst, 
1977, and all students in the UK regis- 
tering with the Institute after that date 
will be obliged to keep a running record 
of their education and training. The 
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logbook will be scrutinized when the 
student applies for membership. 

The purpose of the logbook is two- 
fold: 

(x1) to provide details of the practical 
experience required of students 
before the Institute will allow them 
to become members, and to provide 
a means of recording the experience 
as it is gained; 

(2) to enable employers and students 
to plan and monitor a programme 
of training, covering the varied 
skills required to produce a well- 
rounded: cost and management 
accountant. 

Logbooks were first introduced by 
the ICMA in 1972, but their use has so 
far been on a voluntary basis. According 
to an ICMA survey (‘Roundabout’, 
March 4th), the ‘record’ had the effect 
of encouraging employer interest in stu- 
dent training. Employers with Institute- 
registered training schemes, it is claimed, 
have been particularly keen that all 
students should now complete logbooks. 

Students using the logbooks have 
found that they provide a convenient 
running record of experience gained, 
which can be helpful in discussions with 
employers and the Institute and as a 
personal aide-mémoire. 


TEESSIDE JOIN ACASS 


By a vote of 23 to 11, the members of 
Teesside CASS decided at the annual 
meeting last Monday to join ACASS. 
This means that ACASS now has 100 per 
cent representation of the chartered 
accountant students’ societies throughout 
England and Wales. 


LETTER TO ROUNDABOUT 


The Monopolies Commission 


Sir, — On October 7th, you allowed Mr 
David Mashiter considerable space for the 
recapitulation of arguments which pre- 
sumably have already been deployed 
before the Monopolies Commission. If the 
Commission had treated those arguments 
in as superficial a fashion as it seems to 
have treated the evidence available from 
other quarters, Mr Mashiter might be 
persuaded to modify his somewhat sub- 
jective definition of a red herring. 

The evidence assembled in The Account- 
ant renders it all too likely that the 
Monopolies Commission has indeed 
scamped its homework. If so, the report 
can scarcely contribute to an informed 
decision, either one way or the other, on 
the advertising issue. What has been 
achieved is a nullity, and a monumental 
waste of time and public money. 

Supporters of the case for professional 
advertising have as much cause as anyone 
to deplore this state of affairs. 

Yours faithfully, 
ONLOOKER. 
Name and address supplied. 
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PROFESSIONAL NOTICES 


Baker, Rooke & Amsdons announce 
that Mr N. B. Turner, aca, was admitted 
to partneiship on October Ist, 1976. 


Deloitte & Co and Deloitte, Haskins & 
Sells announce the admission into their 
Chippenham partnership on November 
rst, 1976, of Mr Barry Giffard-Taylor, 
ACA. Mr Giffard-Taylor has been a senior 
member of their London office staff for 
a number of years. 


Ellacott, Stranks & Co announce that 
with effect from October rst, 1976, they 
have admitted to the partnership, Messrs 
C. P. Beaven and S. M. Blyth (44 Billing 
Road, Northampton) and Mr G. S. 
Hibberd (6 Spencer Parade, Northamp- 
ton). 

Josolyne Layton-Bennett & Co an- 
nounce that Mr P. A. Midlane, rca, who 
has been a manager in their London 
office for a number of years, has been 
admitted as a partner in their Jersey 
firm from October ist, 1976. 


Lovewell Blake & Co; Chartered Ac- 
countants, of Great Yarmouth, Norwich, 
Lowestoft and Thetford, announce that 
Mr C. H. Dicker and Mr C. R. Ashe 
have been admitted as partners from 
October 1st, 1976. 


Miles, Watson, Gow & Ford, Char- 
tered Accountants, of Bournemouth, and 
Hamilton & Rowland, Chartered Ac- 
countants, of Southampton, announce 
that they are practising in association with 
effect from October 1st, 1976, with the 
intention of amalgamating in 1977. Both 
firms will continue to practise under 
their existing names in the meantime. 


Pannell Fitzpatrick & Co announce 
that Mr L. C. J. Brown, FCA, CPA, will be 
admitted as a partner in their London 
office with effect from November st, 
1976. 

Peat, Marwick, Mitchell & Co an- 
nounce that Mr J. A. Robertson-Walker, 
OBE, CA, senior partner in the Birmingham 
partnership, retired on September 3oth, 
1976, and was succeeded as senior partner 
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by Mr J. R. Adcock. Mr Michael Squires, 
FCA, and Mr Derek Zissman, aca, have 
been admitted as partners to the Birm- 
ingham partnership as from October Ist, 
1976. 

Rowley Pemberton Roberts & Co, 
Chartered Accountants, of 19-23 Lud- 
gate Hill, London EC4M PD, announce 
that Mr D. C. Howarth, rca, the senior 
partner, retired as a partner on September 
30th, 1976. He remains with the firm as a 
consultant. Mr P. T. Baly, rca, becomes 
the senior partner of the firm. Mr J. P. 
Webster, aca, has been admitted as a 
partner from October ist, 1976. Mr 
Webster will assist the practice at its 
office at Trophy House, 81 Grimwade 
Street, Ipswich IP4 ILN. 


Turquands Barton Mayhew & Co 
announce that Mr W. M. Roberts was 
admitted to the UK partnership on 
October rst, 1976. 


APPOINTMENTS 


Mr Philip Keane, aca, has joined 
Heron Homesteads, the housebuilding 
subsidiary of Heron Corporation, as 
director responsible for finance and 
administration. 


Mr Leonard Knope, FCA, a member 
of the executive board of FMC Ltd, 
has been made group secretary. 


Mr J. M. Paton, BL, ca, has joined 
Bond Worth Holdings as group managing 
director. 


Mr Raymond Schomberg, Ma, FCA, 
has been appointed treasurer of London 
Transport, and will be responsible for the 
Executive’s treasury and payrolls offices. 


Mr David Smith, ACMA, has been 
appointed director and secretary of John 
Addey Associates. 


Mr C. M. Stuart, MA, LLB, CA, has 
been appointed group finance director of 
International Computers (Holdings) Ltd. 


Mr Michael Wisdom, aca, has become 
financial director of Hitachi Sales (UK). 


CURRENCY BORROWINGS 


The Chancellor of the Exchequer, in his 
Budget statement in April, referred to 
the taxation treatment of changes in the 
sterling cost of repaying foreign currency 
loans due to movements in the value of 
the pound. He announced without com- 
mitment that the Inland Revenue would 
be examining the problem in consultation 
with those affected to see whether some 
acceptable scheme for the extension of 
tax relief could be devised. 


An Inland Revenue note on the subject - 


has now been prepared, and copies are 
available from the Board of Inland 
Revenue, Room 131, New Wing, Somer- 
set House, London WC2z. 


459 


CERTIFICATES 
OF TAX DEPOSIT 


A revised prospectus (to be known as 
Series 2) for certificates of tax deposit was 
issued on Monday, October zb. The 
new prospectus will enable deposits made 
on or after that date to be used in pay- 
ments of development land tax in addi- 
tion to the taxes covered by the original 
prospectus. The rates of interest (see 
Rates and Prices, page 452) are unchanged, 

Copies of the new prospectus will be 
available from any Inland Revenue tax 
collecting office. 


UNPROVED WILLS 
Department for National Savings 


The Department for National Savings 
has a discretionary power to pay out 
sums not exceeding {1,500 to a de- 
ceased’s estate (£500 in respect of deaths 
occurring before August 12th, 1975) 
without production of a grant of re- 
presentation. This applies to National 
Savings Bank deposits, Premium Bonds, 
National Savings Certificates, SAYE 
contracts and stocks or bonds held on 
the National Savings Stock Register. 

The Department, according to a recent 
practice note, does not necessarily in- 
sist on production of the original un- 
proved Will in such cases, but will accept 
‘a clear photocopy or other facsimile of 
the Will’ (not, it has been emphasized, 
a typewritten copy) provided that this 
is certified by a solicitor as a true copy 
of the original. 

Production of a grant of representation 
may be called for in any instance where 
the Department considers this desirable. 
Experience suggests that such production 
is unlikely to be waived, even for sums 
substantially less than £1,500, in cases 
where probate of a Will is being sought 
in any event. 


NEW YOUTH EMPLOYMENT 
SUBSIDY 


A new subsidy to help long term 
unemployed young people began on 
October 1st. From that date, employers 
qualify for a {10 a week subsidy for each 
young person they take on who is under 
20 and who has been unemployed for six 
months or more. 

The subsidy will be paid for the first 
26 weeks of each job and will apply to 
young people taken on up to the end of 
March next year. The work must be 
normal full-time employment, and the 
vacancy must not have been created by 
discharging another worker. 

All employers in the private sector 
and the nationalized industries are 
covered by the scheme, but cannot claim 
the subsidy if they already receive the 
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temporary employment subsidy or a 
premium or training grant. 

An explanatory leaflet and application 
forms are available at careers offices and 
local offices of the Employment Service 
Agency. 


MATERIALS HANDLING COSTS 
New Booklet 


Possible considerable savings in materials 
handling costs are suggested in a report 
recently published by the Department 
of Industry. This follows a survey of a 
representative sample o engineering 
companies by the Committee for 
Materials Handling, with the participa- 
tion of The Institute of Cost and Manage- 
ment Accountants. 

Copies of the report, Materials Hand- 
ling Costs — A New Look at Manufacture, 
are available from HM Stationery Office, 
price £210. 


DOUBLE TAXATION 
Hungary 


Discussions at official level were held in 
Budapest recently about a comprehensive 
double taxation convention between the 
UK and the Hungarian People’s 
Republic. 

A wide measure of agreement was 
reached and the discussions will be 
resumed in London early next year. 


SCOTTISH EDO MOVES 


The Estate Duty Office (Scotland) is 
moving to new premises on Monday, 
November 1st. The address will be: 
16 Picardy Place, Edinburgh EH1 3NB 


(031-556 8511). 


ICMA NORTH WEST AREA 
CONFERENCE 


A one-day conference on ‘Government/ 
industry relationship — the way ahead’, 
organized by the North West Area of 
The Institute of Cost and Management 
Accountants, will be held on Thursday, 
November 11th, at the Imperial Hotel, 
Blackpool. 

Miss A. E. Mueller, Under-Secretary 
of the Industrial and Commercial Policy 
Division of the Department of Industry, 
will examine the relationship of govern- 
ment and industry, and will review 
policies and instruments available for 
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achieving the government’s strategic 
objectives. An industrial viewpoint will 
be given by Mr J. G. Day, deputy 
chairman and chief executive-designate, 
British Shipbuilders. 

The conference will be opened by the 
President of the Institute, Mr Ronald 
Frank, FCMA, and the speaker at lunch 
will be Mrs Lynda Chalker, mp. 

The fee is {16-20 including VAT. 
Details and application forms are avail- 
able from Mr B. Blincoe, acma, 4 Milbury 
Drive, Littleborough, Lancashire OL15 
oDA. 


CIPFA SEMINAR ON PUBLIC 
EXPENDITURE PLANNING 


‘The Chartered Institute of Public Finance 
and Accountancy is holding a one-day 
seminar on Thursday, October 21st, at 
the Grand Hotel, Birmingham, on the 
planning of public expenditure. 
Speakers include Mr J. L. Carr, senior 
economic adviser at the Treasury, Mr 
Paul Nield, senior economist of Phillips & 
Drew, and Mr Ken Rose, IPFA, ‘Treasurer 
of the West Midlands County Council. 
The fee is £7-50, and inquiries should 
be addressed to the Secretary of CIPFA 
at 1 Buckingham Place, London SWr 


(01-834 6433). 


‘ABC OF EUROPE’ COURSES 


The Training Division of The Associa- 
tion of Certified Accountants is holding 
three courses, under the general title “The 
ABC of Europe’, to provide background 
knowledge in accounting, business tax- 
ation and corporate law on the continent 
of Europe. ‘Accounting in Europe’ will 
be held on October asth, ‘Business tax- 
ation’ on October 26th and ‘Corporate 
law’ on October 27th — all at the Clifton- 
Ford Hotel, London Wr. The courses 
can be taken either separately or together. 

Designed for accountants and financial 
managers involved in business in Euro- 
pean countries, the courses will be under 
the direction of Mr Robin Waldron, Fca, 
FCCA, CPA, member of Council of the 
Association. 

The fee is £35 for each course, or £95 
for all three. Further details are available 
from the Certified Accountants’ Educa- 
tional Trust, 9 Museum House, Museum 
Street, London WCr1A iJT (01-508 


7179). 
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INTERNATIONAL ACCOUNTING 
DISCUSSION GROUP 


It is some two years since the EEC 
Accounting Discussion Group last met 
and, in an endeavour to reform the group 
as the International Accounting Dis- 
cussion Group, a meeting will be held 
in the board room of Arthur Young 
McClelland Moores & Co, on the rsth 
floor of Moor House, London Wall, 
London ECa2, at 6.15 pm on Wednesday, 
October 27th. The topic for discussion 
will be the proposals for a seventh 
directive concerning group accounts, 
which was published by the EEC Com- 
mission in May. 

Provided there is sufficient support for 
re-forming the group, arrangements will 
be made for future meetings and a 
programme of topics on international 
accounting and auditing matters for 
discussion during the coming winter. 

Those interested in joining should 
contact the secretary, Mr Deryck Botterill, 
FCA, at Kidsons, 69 Aldwych, London 
WC2B 4DY (01-405 9292). 


SOUTH ESSEX SOCIETY 
TAX COURSE 


The South Essex Society of Chartered 
Accountants is holding a one-day course 
on recent tax developments, including 
the capital transfer and development land 
taxes, on Wednesday, November 24th, at 
the Fairlane Motor Inn, Hornchurch. 
Speakers will be Mr Nigel A. Eastaway, 
FCA, ACCA, FTI, and Mr Ralph P. Ray, 
BSc(Econ), Pr, 

The fee is £25, or £22 for students; 
both include VAT. Further information 
is available from the Society’s Secretary 
at 87 Western Road, Romford, Essex 
RMz1 3LX (70 44728). 


NORTH LONDON 
CHARTERED ACCOUNTANTS 


The next meeting of the North London 
Chartered Accountants’ Group will be on 
Tuesday, October roth, at 7 for 7.30 pm, 
when Mr John Argenti will speak on 
‘Corporate collapse’. 

All meetings are held at the Torrington, 
Lodge Lane, North Finchley, London 
N12, and light refreshments are served 
beforehand. Further details are available 
from the group membership secretary, 
Mr F. E. J. Gruncell, rca, at 15 Wilbury 
Way, London N18 (01-807 5658). 
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Qualifications ? 
Let the experts help 
you to success 


The School of Accountancy have been specialising in preparing 
candidates successfully for examinations for 65 years. You can benefit 
from this wealth of experience — either for your ACA Exams if you are a 
student — or to add a second string to your bow if you are already qualified. 


ACA Examinations 


We are in a unique position to give you the best help available. You 
will enter your examinations completely prepared and confident of adding 
to the 30,000 Chartered Accountants that SOA has helped to success. 


Institute of Accounting Staff 


SOA have courses available now for this new qualification — sponsored 
by the Association of Certfied Accountants for junior and technician 
staff in offices of practising accountants, commerce, industry or 
government. 


SOA also offers ee successful courses, or all other leading examina- 
tions including ATH, , ACCA, etc. Whichever course suits your 
objectives, you will SE personal tuition from experts ~ backed by 
concise material which is clearly presented, easy to assimilate and up to date 
with current legislation. 


WRITE TODAY FOR FULL DETAILS TO: 


The Principal, P. S. Catterson, ACMA, ACIS, 
AMBIM, 


THE SCHOOL OF ACCOUNTANCY & 
BUSINESS STUDIES 


11Z Intertexi House, or d IZ Intertext House, 
Stewarts Road, 341 Argyle Street, 
LONDON SW8 4UJ GLASGOW G2 8LW, 
Tel: 01-622 9911 Tel: 041-221 2926 


Accredited by CACC.  orc/o LCS., 15 Dawson Street, DUBLIN. 
Member of ABCC. EIRE. Tel: 772065 
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We owe a great @ debt of gratitude to 
generous people $ who in the 

past have made W bequests to the 
Methodist Homes for the Aged, and also 
to their advisers who guide them in their 
decision. May we please look forward 

in future to the same support and 
encouragement? 
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Please write for a copy of our legal poole 
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1 Central Buildings. Westminster, London, SW1H ONG 
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“VIGFORIA 
RENE RS LIMITED 


orrice 9 Golden Square, London WIR4BY 


Telephone 01-434 1718 (3 Lines) 


GE ee oe ee a Be a eS Bret eS ee a ere Te rir e tr I EE Sp e CA Wgl 









SMECIQUISES Dr We 
STOCKTAKING, VALUATION, 
NS AO ED Ss 
and alll forms Of asset valuation 
to trade and industry 
throughout the United Kingdom 


at 
Kä NR A AE A ER KE EE EE gl 





mae gegen Seege een we 
~ 








H 
f 





f 


A GEE'S STUDY BOOK dÉ 
WI pr b 
D J DEl IS ee 
m Pa o S Ke 
COM M D N ICA ION ( | d si i 
jf Gg S ‘ eye ` e \ 
r i 4 at | K , ate He 


A Book for Students WS“ 
By C. S. DEVERELL, M.A., B.Sc.(Econ.), B.Com., F.C.I.S., A.M.B.1.M. 


The first executive function is to develop and maintain a system of communication. Students have a more immediate goal ~ they must satisfy 
examiners. Hence the keynote of this book is a down-to-earth approach to the acquisition of acceptable standards of practice, 

Good communication in businessis partly a matter of human relations and partly of skills. As far as human relations is concerned, Mr Deverell’s 
book stresses the role of communication in the art of getting things done through people in organizations. 

` What are the skills? The new examinations scheme of the Institute ‘of Chartered Secretaries and Administrators emphasizes the importance 
of such skills as handling correspondence, reporting, comprehension and summarizing, attaining readability and coherence, speaking and inter- 
viewing, public relations, presenting statistics, charting, audio-visual aids, and the preparation of matter for meetings. This is a much wider 
approsch than the traditional test of English. 

Students preparing for 1.C.S.A. examinations, Ordinary National Diplomas and Certificates in Business studies, or other professional examina- 
tions and courses in business communication will find no substitute for practice. To meet this need practical work has been included at the end 
of each chapter in Communication. The exercises given there can be used for private study or for group discussion in college-based and other 
courses. 
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Property 
Management 


—a complete service 








Real Estate is the finest form of 


investment. Healey & Baker offer a 
fully comprehensive management 
service designed to give owners 
and investors in commercial 
property the maximum financial 
return on their investments, both 
immediate and long term. This 
service, forged by over 150 years’ 
professional experience, embraces 
every aspect of property 
management covering shops, 


shopping centres, offices and 


industrial estates. 


‘Purchased with wisdom and managed with care’ 


A copy of our fully detailed Management 
Service Brochure is available on request. 


HA. H, 


Established 1820 in London 
29 St. George Street, Hanover Square, 
London W1A 3BG 01-629 9292 


CITY OF LONDON:- 118 OLD BROAD STREET LONDON EC2N 1AR 
ASSOCIATED OFFICES IN PARIS BRUSSELS AMSTERDAM JERSEY 





We need much 
~ more than luck 
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save this child 





Not much wrong with him, you'd say. 
A beautiful child. 
But in his arms, his legs, everywhere 
in his body, muscular dystrophy is 
taking its ever-growing toll. 
Last year he was unable to run. 
This year he has difficulty in standing. 
All too soon he will be so weakened 
S that even the most simple of infec- 
-~ tions may prove fatal. 


This is Muscular Dystrophy. As yet there 
is no answer. And without continuous 
research there never will be. 


THE ANSWER MUST BE FOUND. 


Help us to help the utterly helpless. 
Please tell your Clients about us. 


Muscular 
Dystrophy 
Group ssi 


Nattrass House, 35 Macaulay Road, London SW4 0QP 
Telephone: 01-720 8055 Registered Charity No. 205395 
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on consumer credit operations; the full 
interpretation of all terms used in 
consumer legislation; and a full explana- 
_ tion of the method used by the author in 
_ formulating his new approach to the law. 
_ Further material will be issued as the 
_ appropriate parts of the Act are brought 
_ into effect. 
A former Lord Chancellor, the Rt Hon. 
Lord Gardiner, Pc, recalled that text- 
books by Parliamentary draftsmen on 
_ their own handiwork were a comparative 
_Yarity; previous classic examples had 
embraced the Sale of Goods Act 1893 and 
the Law of Property Act 1925. Mr 
_ Bennion, Lord Gardiner continued, was 
entitled to as much credit as anyone for 
his ventures in the simplification of 
Statute law. 
[Consumer Credit Control, by F. A. R. 





Opportunities for 
Accounting Technicians 


Recognition of accounting technicians 
as a specific grade within the profession 
was a development ‘of enormous long- 
term significance’, Mr R. L. W. Moon, 
IPFA, President of the Chartered In- 
stitute of Public Finance and Account- 
ancy, said recently. Never in the past 
had accountants been able to call on 
people with such a high level of skill in 
finance and accountancy. 

Addressing members of CIPFA’s 
South-Eastern Region, the President 
continued: ‘As their careers progress, 
accounting technicians will be qualified 
to fill important posts. They may be re- 
sponsible, for example, for running — as 
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financial systems, such as customer ac- 
counting systems in the gas and elec- 
tricity industries. People responsible 
for such operations are very often the — 
backbone of an organization. It seems — 
self-evident that they should receive ` — 
systematic education and training tailored ` — 


to their needs. 


‘The posts which in the future I see | 
accounting technicians as filling are now `: 
often held — very capably — by un- — 
qualified people with long experience. ` ` 


The accounting technician will have 


experience reinforced by an early training ` $, 


giving a sound grasp of principles. 


‘This will not only help him to pro- 7 


gress faster, but — because he does not 
rely on experience alone — he will also 


be able to branch out into new jobs. The K 
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_ THIS IS MY LIFE 


It Pays to 
Specialize 


by An Industrious Accountant 





_ I asked young Smith, the audit trainee laboriously checking 
our bank reconciliation program on the computer — 
_ admittedly a soul-killing job if you take it seriously — how 
bad he enjoyed his holidays. He turned on me like a 
wounded gorilla, or anyhow like the said gorilla would 
probably turn if I prodded him in his more sensitive 
anatomy. 
_ His usually cherubic expression became a glare, his eyes 
blazed and he all but gnashed his teeth. “Trainees in our 
firm can’t afford decent holidays on the miserable 
miserly pay we get’, he snarled; ‘we can’t even get to 
-= Majorca. We’re overworked and exploited; if we protest 
we become marked men and we won’t get jobs, and our 
careers are ruined!’ 
I shut the door hastily lest his pompous senior should 
return and hear this treason, bravely ignoring the fact that 
_I was trapped myself if Smith became violent; but instead 
his voice dropped to a whisper. ‘We’re paid less than the 
shorthand-typists’, he muttered; ‘we’ve no muscle and no 
fighting fund, and our final-year men chicken out, the 
smart dodgers, before their contracts finish’. 
I got £25 per annum, paid monthly, in my fifth year, I 
_ remonstrated, and Douglas IOM was good enough for me. 
He countered inaccurately that all my generation had 
wealthy parents, and I told him rudely to talk sense for 
once in his life. He had the grace to grin at that, and ex- 
_ plained he was edgy and upset after swotting his economics 
_ text-book, which just didn’t make sense when compared 
_ with today’s financial theories in the newspapers. 
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large-scale employees are obvious.’ 


I agreed sympathetically that there hadn’t been a — 
competent economist in Europe, let alone in England, since _ 


Adam Smith. He relaxed then and said he wanted to make 


his career as a tax expert, the area where consultants amass ` 


fat fortunes. | 


The Institute should wake up and drop economics from — ; 
the syllabus, and let chaps wanting to specialize have a few ` — 
optional choices of subjects. Too many old dodderers in ` ` 


their fifties were messing up his set’s futures, he said sadly. 
Modern economics was just Greek to them! i 

He had a point. In my own final examination, the 
mercantile law paper had six general questions and two on 


liquidation and receivership, any six to be done; but I 
chanced my arm and never read a word about insolvency, 
and got through on the first six questions. I’ve never had to 
deal with a receivership since, but friends of mine handle 


them often, profitably — which just goes to show that young 


Smith is right about specialists. BS: 
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ICA ANNUAL CONFERENCE 








Professional Problems 


President Calls for 


“Sense of Proportion’ 


Raincoats, umbrellas, and a fighting speech by the President — Mr Stanley Kitchen, 
FCA — were features of the opening of this year’s annual conference of ‘The Institute 
of Chartered Accountants in England and Wales. Distinguished guests present at the 
conference from other professional bodies included Messrs E. A. Christenson and 
K. C. Fincham, President and Executive Director of the Canadian Institute of 


Chartered Accountants; Messrs A. B. 


Richards and G. L. G. Stewart, President 
and Secretary of the Scottish Institute; 
and Messrs G. P. Dempsey and R. F. 
Hussey, Vice-President and Director of 
the Irish Institute. 

Over 300 members and their ladies 
assembled in Harrogate on a day of 
atrocious weather to hear the President’s 
inaugural address. 

‘It will not have escaped your notice’, 
he said, ‘that the accountancy profession 
has recently been “‘discovered’’.’ He went 
on to describe the problems facing the 
profession as very serious. Public confi- 
dence had been shaken, there was in- 
creasing pressure for some form of state 
intervention, and press criticism had been 
centred on specific cases of human error, 
poor judgement and poor performance: 

“There is no room for complacency, but 
we must all keep a sense of proportion. 


Mistakes will occur, and we must be con- 


stantly on our guard against them.’ 


More stringent rules 


The alternative to state regulation, he 
suggested, was voluntary submission by 
members to a more stringent code of 
conduct. He thought that the Council of 
the Institute should have power — which 
it does not at present possess — to declare 
that certain specified acts or omissions 
should be regarded as discreditable. 
Accounting standards, the President 
reminded his audience, had evolved out 
of the profession’s desire to narrow the 
‘grey areas’ of practice, and had set a 
pattern which was now being followed 
internationally. He deplored, in this area, 
‘the sniping and hidden resistance on the 
part of some who should know better’. 
On the theme of recent Department of 
Trade criticisms of some accountants, he 
pointed out that these reports were no 
more than prima facie evidence; further, 
Department of Trade investigators had 
the advantage of hindsight. The Council 
of the Institute was not prepared to say 
to any member ‘You have been criticized 


in a Department of Trade report or in the 
press; you are therefore excluded from 
membership.’ The appointment of a 
special committee under the chairman- 
ship (as announced elsewhere in this 
issue) of Lord Cross of Chelsea repre- 
sented an exploration of a completely new 
area into which no other profession had 
yet ventured. 

“There is a widespread general mis- 
understanding of the role of the auditor’, 
the President claimed. ‘He is neither a 
special investigator nor a member of the 
Fraud Squad. In particular, the auditor 
does not guarantee the competence of 
management, nor does he purport to 
make value judgements on the intelligence, 
competence or private behaviour of the 
board of directors.’ 

It was only the bad, and never the good, 
he concluded, that could make news; the 
Institute maintained a continuous review 
of its policies to meet the public need, and 
there was no country whose accountancy 


Co ei TA 


= October 21st, 1976 


profession could boast higher standards 
than those of the UK. 

Members of the Institute had travelled 
a difficult road ‘with dignity and respect, 
as a young and vigorous profession, for 
nigh on 100 years’. There would have been 
utter chaos, he suggested, without their 
contribution. 


Taxation under inflation 


Mr Kitchen’s vigorous challenge was 
followed by a thoughtful speech from Sir 
William Pile, KCB, MBE, Chairman of the 
Board of Inland Revenue. 

‘It is as clear as daylight that tax is a 
highly political subject’, he asserted at the 
outset. ‘I see that another main speaker 
[Sir Geoffrey Howe] is a politician. I 
understand that he also has views on 
taxation, and as a civil servant I must not 
attempt to mix it with him.’ 

He described inflationary fiscal drag as 
‘a powerful factor in making more people 
pay more tax’. The failure of tax thresholds 
to match the continuing rate of inflation 
had pulled 14 million new taxpayers into 
the Revenue net within the last four years, 
and the number of higher-rate taxpayers 
had more than trebled, from o-4 million 
to 1*3 million, in the same period. A 
married man with two children, on aver- 
age earnings, had seen the proportion of 
those earnings taken in tax rise from 5} to 
20 per cent between 1965 and 1975; and 
some 45 per cent of those now liable to 
investment income surcharge were 
standard rate taxpayers only. 

These and other factors were reflected 
in Inland Revenue work-load and staffing 
figures. In addition to the PAYE struc- 
ture, with its annual recoding exercises 
and 10 million job changes a year, the 
past five years had seen a rise of 20 per 





Part of the audience for the President es address. Facing the camera, centre, is Mr H. B. Singer, 
chairman of the ‘Small Practitioner’ working party. 
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cent in the number of assessments to 
Schedule D and corporation tax, and over 
a thousand pages of new legislation to be 
absorbed. To meet these increasing 
obligations, the Revenue establishment 
had been increased, and the number of 
taxmen could well cross the 100,000 mark 
within the foreseeable future. 

‘I take no pride whatever in presiding 
over a department which is growing in 
this way’, Sir William assured the con- 
ference — adding that whether Britain was 
to have more taxmen must depend on 
political decisions. 


Selective scrutiny 


The Inland Revenue’s new proposals for 
the selective scrutiny of business accounts, 
he suggested, would lead to a better use 
of the department’s resources, leading to 
a reduction in the number of queries from 
Inspectors of Taxes to accountants on 
points of detail and to a system which he 
hoped would prove ‘more efficient and 
more tolerable’. He expressed consider- 
able interest in an article by Mr Alex 
Harrison, FCCA, FCIS, on the limitations 
of traditional accounts for tax purposes, 
which appeared in The Accountant of 
September 2nd, and said that he would 
welcome other views in this area. 

The area for manceuvre open to Chan- 
cellors of the Exchequer in direct tax 
reliefs, he suggested, was extremely 
limited. Any significant relief for lower 
and middle-income taxpayers would, by 
virtue of the numbers involved, prove 
extremely costly in terms of revenue for- 
gone; whereas reliefs to the higher- 
income group, though insignificant in 
terms of public revenue, were likely to 
prove politically unacceptable in a period 
of pay restraint. The matter was one of 
politics rather than of economics. 

With conspicuous good humour, Sir 
William concluded his address: ‘I don’t 
mind being a figure into which people can 
stick pins, if that makes them feel any 
better. It may indeed be the most valuable 
service I could perform!’ 

Winding up the session, the President 
reflected an anxiety also voiced from the 
floor by other members, concerning 
activities of the Inland Revenue Staff 
Federation. ‘There was some reason to 
think, said Mr Kitchen, that the IRSF 
was departing from its legitimate concern 
with its members’ interests and working 
conditions, and seeking instead to influ- 
ence decisions on who should pay how 
much tax, and how that should be applied. 

Despite Sir William’s categorical assur- 
ance that full-time IRSF officials were 
not members of his department, and that 
Revenue staff in the course of their duties 
‘will obey departmental instructions and 
not union instructions’, the fear remains 
that the administration of Britain’s taxes 
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Sunderland, of Deloitte’s Bradford office (/eft), and Mr lan Macfarlane (Kidsons, London) — 
photographed with Mrs Macfarlane shortly before the inaugural session. 


may no longer be wholly insulated from 
some taxmen’s political sympathies. Sir 
William admitted that he had written 
more letters on this point than on any 
other single issue. 


Simultaneous sessions 


Eight business sessions, arranged in two 
simultaneous groups of four, allowed 
members a wide choice of alternative 
options. Thus the capital transfer tax 
implications of transferring family com- 
panies to the next generation afforded 
Messrs Eddie Ray, Alan Bevis, and F. A. 
Sherring a lively and well-supported 
presentation of the steps which might 
properly be taken to avoid, or at least to 
minimize, the taxation on such a transfer, 
and to fund for such taxation as was 
inevitable. 

Elsewhere in the Royal Baths Assembly 
Rooms, some very apt comments on the 
auditor’s role were being developed by 
Messrs Paul Rutteman and H. P. Gold. 
Too much, they suggested, had been 
expected of auditors, particularly in the 
area of secondary banking and property 
companies; the public did not always 
realize to what extent matters of judge- 
ment, rather than of fact, were involved. 
Though accounting standards had been 
to some extent blamed for devaluing the 
currency of audit qualifications, recent 
analysis showed that auditors’ doubts over 
the ‘going concern’ concept, rather than 
deviations from standards, were responsi- 
ble for the majority of qualified reports. 

The American precedent of accounting 
firm ‘peer reviews’ as a means of moni- 
toring the implementation of audit 
standards was seen as unwelcome, in 
view of the substantial extra cost thus 


imposed on the profession and ultimately 
on the client. Most large firms, it was 
pointed out, already have a substantial 
investment in quality control and staff 
training. 

‘International financial management’ 
was covered by a high-powered team of 
impressive experience. Mr N. D. Wheeler, 
financial controller of Cadbury-Schweppes 
Europe, gave members the benefit of his 
company’s experience in implementing 
its overseas investment policy; the execu- 
tive programme director of the London 
Business School, Mr J. S. N. Drew, 
had been retained to advise on “The 
international investment decision’; while 
Mr P. J. Muller, assistant vice-president 
of Morgan Guaranty Trust, fully achieved 
the synopsis objective ‘to stimulate 
interest in the discipline of international 
money management’. 

The fourth session of this group, “The 
year since Sandilands’, brought together 
Mr M. G. R. Hoskins to report on pro- 
gress so far made in implementing the 
Sandilands proposals, and Mr G. D. 
Neely to present an industrial view (from 
the driver’s seat, or at least the financial 
director’s chair, of the National Bus 
Company) of the wider implications of 
inflation, under the chairmanship of Pro- 
fessor Walter Reid. Professor Reid’s own 
contribution to this session posed the 
twin questions of whether accounts should 
include a statement of distributable profit, 
and whether CCA should be introduced 


in more than one major step. 


Corporate tax planning 


Few would dissent from the theme of the 
first of the second batch of optional 
alternatives: “The deferral or reduction 
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of tax liabilities by legitimate means can 
contribute materially to the financial well- 
being of a company’ — a theme pursued 
with great skill and enthusiasm by 
Messrs R. N. Chaplin and M. Holland. 
The chairman of this session, Mr A. V. B. 
Broke, is of course already known to 
some members as technical editor of the 
Institutes Quarterly Taxation Bulletin 
cassettes. : 

Professor R. I. Tricker, director of the 
Oxford Centre for Management Studies; 
Mr D. A. Boothman, leader of The Cor- 
porate Report working party; Mr P. J. 
Custis, finance director of GKN; and 
Mr J. Miller, TGWU national secretary, 
provided a broad spread of views on the 
use and misuse of financial information; 
while Mr C. R. Brown’s team of Messrs 
D. B. Atkinson, J. H. D. Campbell and 
R.. W. Knox set out to make their 
audience aware of the reasons for com- 
pliance with SSAPs and to prepare them 
for the implementation of those standards 
in accounts for the first time. 

Finally, Mr David Richards had the 
assistance of his fellow-Council member 
Mr T. R. Watts, and of Mr F. J. Reynolds 
of the Industrial Society, in introducing 
accountants to some of their responsi- 
bilities under recent ‘non-fiscal’ legisla- 
tion — a solid and authoritatively-pre- 
sented ‘menu’ of employee relations, 
company law and EEC legislation, re- 
flecting the extent to which the influence 
and responsibilities of accountants have 
expanded over the past generation, and 
which might perhaps have attracted a 
larger audience. 

Three ‘advice centres’ provided topical 
guidance, throughout Saturday afternoon, 
in such diverse areas as accounting 
standards and exposure drafts (chaired by 
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a Past-President, Mr D. S. Morpeth); 
Institute affairs (chairman, Mr R. G. 
Wilkes) and taxation (chairman, Mr E. E. 
Ray). There was, too, an impressive dis- 
play of the Institute’s substantial invest- 
ment in a wide variety of publications, 
videotapes, cassettes and other training 
aids — the zoom lens and CCT'V monitor 
screen providing the director of this 
section, Mr Ian Watson, with some 
opportunity for amusement at the expense 
of unwary visitors! As Rabbie Burns 
has it: 
‘O wad some Power the giftie gie us 
To see oursels as ithers see us ~’. 
By Monday morning, some members’ 
thoughts were turning towards the claims 
of clients and employees. The weather, 
too, which had relented during the week- 
end, returned in full force shortly before 
Professor R. J. Ball, principal of the 
London Business School, rose to speak 
on “The art and science of business fore- 
casting’. This in itself was a symbolic 
coincidence since — despite the speaker’s 
eminence and his easy familiarity with 
the subject — there are few business fore- 
casts in Britain today that could be made 
with an unqualified assumption of fair 
weather. 


Professions and the public 

‘The contemporary fashion for collective 
action by the State’ said Sir Geoffrey 
Howe, Qc, delivering the final address of 


the conference, ‘or for collective coercion ` 


by other powerful groups, is threatening 
to curtail the freedom and impair the 
independence of many people’. He wel- 
comed the role of Britain’s independent 
professions, which should be seen as 
‘powerful bulwarks of liberty, as means 
of diffusing authority, and as an im- 
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Mr Tony Lee, a Past-President of the Birmingham and West Midlands Society of Chartered 


Accountants (/eft), renews acquaintance with two well-known personalities — Mr and Mrs 


Hugh Nicholson. 
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portant counterweight to government and 
other collective power’. 

Nevertheless, the professions could not 
expect to remain insulated from the 
pressures and scrutinies of modern econ- 
omic life, and they should not have been 
surprised by the decision to refer their 
practices to the Monopolies Commission 
— even though, in the event, that body 
had been severely criticized for taking as 
read the assumption that professional 
services could or should be treated on 
the same footing as trading activities. It 
was Sir Geoffrey himself, of course, who 
was responsible for the passage of the 
Fair Trading Act through Parliament. 

One of the hallmarks of a true profes- 
sion, he continued, was the acceptance of 
responsibility for the maintenance of 
standards — but self-regulation, he sug- 
gested, must involve elements of partner- 
ship between the profession and society. 
The scope of accountants’ duties, and the 
setting within which they had to work, 
was to some extent defined by legislation, 
and some of the most effective sanctions 
against backsliders were those available 
through the civil courts or through the 
medium of Department of Trade in- 
quiries. 

Welcoming the appointment of the 
Cross Committee, Sir Geoffrey remarked 
that it could never be easy ‘to decide how 
far, if at all, it is appropriate to use dis- 
ciplinary procedures to control errors of 
judgement, negligent acts or omissions. 
But for you, perhaps more than for other 
professions, this is a question that may 
need to be faced. A profession’s disci- 
plinary procedures must be able to reach 
out so that there is no hiding-place for 
the offender’. 


Social programme 


Interspersed with the conference sessions, 
members and their ladies were able to 
enjoy all the attractions of a full social 
programme which included a civic recep- 
tion and dinner-dance, the showing of the 
film Fane Eyre (which of course has strong 
local associations) and two fascinating: 
lectures and demonstrations on precious 
stones and antiques. The latter was some- 
thing of a personal triumph for Mr Barry 
Wall, who also organized the conference 
excursion programme very ably — only to 
discover on Sunday afternoon that the 
failure of some very distinguished mem- 
bers to read their joining instructions had 
left him with the task of collecting a debt 
of £26 in 41 individual instalments! 
Another unfortunate coincidence was a 
partial overlap between the Institute con- 
ference and the Harrogate Pram Fair - 
indicative, as one member was heard to 
remark, of the number of occasions on 
which auditors have been left to hold the 
baby! 
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Butterworths 


| Yellow Tax Handbook 


1976—77 


Edited by David Roberts 


Butterworths Yellow Tax Handbook is published each year and 
contains in a handy size the enactments relating to income tax, 
corporation tax, and capital gains gax. The Acts are set out in 
amended form as operative for the current year of assessment 
(or, for corporation tax purposes, as operative for accounting 


_ periods ending in that year of assessment). Such a publication 


is invaluable to all who handle tax matters — not only to use 
in the office, but also to carry in the brief case. 

The work has become invaluable to accountants, lawyers 
and all tax practitioners, as this quotation from The Law 
Society's Gazette indicates: ‘If any regular tax practitioner 
manages to get by without it I should be interested to know 


how, and any solicitor’s office which does not already have a 


copy should quickly acquire one... > 


Limp £8°60 net 0 406 50992 1 


Butterworths 
Orange Tax Handbook 
1976—77 


Edited by Butterworths Editorial Staff. 


Butterworths Orange Tax Handbook is a companion volume 
to the above work and deals with all those important taxes 
which the latter does not cover. This new book deals with the 
enactments relating to capital transfer tax, development land 
tax, and value added tax as amended. Wealth tax will also be 
covered in this work when it is enacted. 

This book is clearly an equally important part of any 


. lawyer’s or accountant’s library as is its companion volume. 


It contains all the relevant legislation which is currently in 
force, arranged here in chronological sequence, and com- 
prehensively indexed. Like Butterworths Yellow Tax Hand- 
book, it will be published annually. 


Limp £7-00 net 0 406 50820 8 


Overseas orders are subject to a despatch charge 


BUTTERWORTHS 
Borough Green, Sevenoaks, Kent TN15 8PH 
Showroom: Bell Yard, Temple Bar, London WC2 
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“NEARLY 50% MORE PAGES 


A comprehensive, practical guide to Capital Transfer 
Tax and all its implications. This 2nd edition is an 
expanded version of the much acclaimed book by 

E. Kenneth Wright, M.A., F.C.A. and 

Malcolm O. Penney, F.C.A., which appeared last year 
and sold over 12,000 copies. 

There are new chapters on the important Business ` 
Relief, on Free Loans, Mutual and other exceptional 
Transfers and Deeds of Family Arrangement. 
References to the legislation and to Parliamentary and 
Revenue statements are also included. 


“A worthwhile weapon in TT... succeeds admirably. 
the taxpayer’s armoury”’ Recommended’”’ 
Investors Chronicle British Tax Review 
"I would advise anyone to read (it)... 
an invaluable guide to the tax andits 
implications” Daily Telegraph 
Published by 


The Institute of Chartered Accountants in England and Wales 
Approx. 202pp $ ISBN 0 85291 165 3 
Price £4.50 


post free 
To be sure of your copy complete and despatch the coupon. 
EARS DE Ce NG A AS CC CO EE Se ES Se CS 
TO: Publications Department 
a The Institute of Chartered Accountants in England and Wales, 
Chartered Accountants’ Hall, PO Box 433, 
gd Moorgate Place, London EC2P 2BJ. 


Please supply ............... copies of 
Capital Transfer Tax Planning (2nd Edition) @ £4.50 each. 


Cheque (payable to CHARTAC) enclosed fort 
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What would happen if you 
told your clients to sell 





their shares in these companies? 


freak & Wilson Limited Ordinary Stock 25p) ` Genera! Accident Fire & Life Assurance Corporation Limited Racal Electromcs Limited (Ordinary 25p) S 

Allied Breweries Limited (Ordinary 25p) {Ordinary 25p) ; i Rank Organisation Limited (Ordinary 25p) ` S 

Associated British Foods Limited (Ordinary 5p) Genera tlectric Company Limited (Ordinary Zou) Ranks Hovis McDougall Limited (Ordinary 25p} KAS, | 
Associated Portland Cement Limited (Ordinary Stock) Giaro pe ane { Wei? SA Gre elt gmi Ee 50p} =. E 

E Se e ntad {Ordi rand Metropolitan Limited (Ordinary d Limited (Ordinary 25p f ge A 
eet kterak eie Apol RR Great Universal Stores Limited (‘A Ordinary Stock 25p) Reed International Limited (Ordinary) z 
Beecham Group Limited (Ordinary 25p) Guardian Royal Exchange Assurance Limited (Ordinary 25p} Royal Insurance Company Limited (Stock 25p) i 
British insulated Callender’s Cables Limited (Ordinary 50p) Go ce gehs dinary 25p) Scottish & Newcastle Breweries Limited {Ordinary 2Up) 3 
British Oxygen Company International Limited (Ordinary 25p) GUINNESS (Arthur) Son & Company Limited (Ordinary £3P} Sears Holdings Limited (Ordinary 25p) ` ` 3 
EE Se ees mmmyepig  AeE 

water Corporation Limited (Ordinary awker Siddeley Group Limited (Ordinary) ` ; Eor CARE Ree Seige d eee 

British American Tobacco Company Limited . imperial Chemical industries Limited (Ordinary Stock) Sun Alliance SCH London Insurance Limited (Ordinary) eee 2 
Baber at! SCH Co Reed) EE imperial Group Limited (Ordinary Zë)  DietivieLmmgted (Ordinary Stock) — ae 
Sëch Deet Limited Echter 555) ën cap Land Securities Investment Trust (Ordinary 50p} S aide EH 
British Petroleum Company Limited {Ordinary Stock) Legal & General Assurance Society Limited (Ordinary 5p} ~ Thorn Electrical industries Limited (Ordinary 25p) 
Cadbury Schweppes Limited (Ordinary Stock 25p) Ge ted (Ora ary) ` Ting (Thomas) Limited (Ordinary 20p) a 
Chloride Group Limited (Ordinary 25p) Ge Va beste wé? 250) Po i ëch lge) deeg? 5 SE 20p} i 
Coats Patons Limited (Ordinary 25p) Metai Box (Ordinary Stock): ZE -Turner & Newall Limited (Ordinary Stock) 


Commercial Union Assurance Company Limited (Ordinary 25p) Midland Bank Limited (Or gé 


Courtaulds Limited (Ordinary 25p) 


Distillers Company Limited (Ordinary 25p) 


ENS EE | National & Commercial Banking Group Limited (Ordinary) Unilever Limited (Ordinary 2 
Debenhams Limited lei? 25p) Nationa! Westminster Bank Limited (Ordinary) e United Bants (Holdings) L 


UDS Group ited Ordinary Stock 25p) 
SO a 
imited (Ordinary 25p) 


Ocean Transport & Trading Limited (Ordinary Stock 290 Whitbread & Company Lmited (Cé Ordinary 25p) 


Eagle Star Insurance Company Limited (Ordinary 25p)} DS l | ampan) 
EM Limited {Ordinary Stock Bp) E Phoenix Assurance Company Limited (Ordinary 25p) `. Wimpey or & Company Limited (Ordinary) 
English China Clays Limited (Ordinary 25p) Pilkington Brothers (Ordinary) - A ae Woolworth (FW) & Company Limited (Ordinary Stock 25p} 
Fisons Limited (Ordinary Stock) ëch ech rele Sie H A an l 
` Foseco-Minsep Limited (Ordinary 25p) ae ee EE 
Prudential Assurance Company Limited (Ordinary 5p} 


Today’s investor looks increasingly to a 
professional source for enlightened advice 
about money. 

So we feel it is an essential part of our job 


= to keep professional advisers informed of our 
‘activities. 


The Trident Managed Portfolio Share 


_ Exchange Plan for example. 


This is the simplest and most versatile 
share exchange scheme available. 

Simple because you can tell at a glance 
which shares we will accept on particularly 
advantageous terms. As with any share 
exchange scheme we will, of course, take any 
quoted share at full bid value. But with the 79 
shares listed above we undertake to accept 
them at the offer price and thus give our 
clients even better value. On a £10,000 deal 


this could, for example, save up to £465. 
Versatile because the funds realised 

through this transaction are then available for 

a number of interesting investment situations. 


Investment situations 

Your client could, for example, make a straight- 
forward investment into any one or more of the 
seven Trident Managed Portfolio of investment 
funds. This is a very flexible investment, allowing 
investors to switch from one fund to another 
advantageously, and we will offer every assistance ti 
help you select the funds that suit them best. 


A case for gilts 

The Trident Guaranteed Managed Fund is 
particularly interesting at the moment. The policy « 
this fund is currently to invest 100% in gilts. Peter 
Baker, our Investment Director, believes that there 
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is a very strong case for an investment in gilts and we 
will gladly send you a detailed document explaining 
this strategy and how it will benefit your clients. 
The premise, basically, is that as inflation falls 
over the next three years, so too will interest rates as 
measured by the yields of long dated securities. If, as 
we anticipate rates fall to between 11% and 12%, 
money in the Guaranteed Managed Fund will have 
grown by up to 38% in only three years. That could 
be avery healthy situation for your clients’ money. 


Personal, professional advice 

Of particular interest is the professional advice 
and information we make available to larger 
investors in the Trident Managed Portfolio. Investors 
of £5,000 or more and their advisers receive a 
Quarterly Investment Report keeping them in touch 
with the fund selected by explaining our strategy 
and performance. It also helps investors assess any 
other holding they might have. Investors of 
£20,000 or more benefit from the Personal Advisory 
Service enabling their advisers to talk directly to the 
Fund Managers on how to achieve investment aims. 
Practical advice of this quality is not often available 
and where it is it can be very costly. Clients and 
advisers also receive the Quarterly Investment Report 
and information on any switches that could work to 
their advantage. 


Capital growth helped by the 
Inland Revenue 

Another way of investing in the Guaranteed 
Managed Fund, of interest especially to the higher 
rate tax payer, is the Trident Government Securities 
Conversion Bond. In essence, this is a bond designed 
to achieve capital growth and enjoying a number of 
tax concessions within existing laws. It combines the 
tax efficiency ofa single premium bond with an 
investment plan linked to the same fund. Regular 
withdrawals are taken from the bond and used to pay 
the premiums ona Trident Triple Ten Plan. Tax 
relief can be claimed on this premium in the usual 
way, and the benefits which emerge from the Plan 
after ten years are totally tax free. The bond is best 
suited as a ten year investment, with a minimum. 


of £2,500. 


Growth with income 
A final alternative is the Capital Replacement 
Income Plan. This is designed for clients with a lump 
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sum to invest over twenty years. The plan works like 
this: a total investment of say £10,000 is made into 
the Trident Managed Portfolio. Of this £4,000 is 
invested in the Guaranteed Managed Fund and 
£6,000 in the High Yield Fund. During the next 
twenty years an annual income of £500 will be 
withdrawn tax free from the High Yield Fund, 
while at the end of this period, the investment in the 
Guaranteed Managed Fund ensures a minimum 
return of £10,000. The likelihood is that it could 
be substantially more. So the plan offers guaranteed. 
capital growth with regular income, a combination 
which should appeal to many of your clients. 
Naturally, there is a lot more to be said about 
the three schemes outlined above. Contact any 
insurance broker or your local Trident office (on one 
of the phone numbers listed below) or call our 
Agency Department here in Gloucester on 
0452-52785. We will be happy to talk to you about 
them, so that you can discuss them confidently with 
your clients. 


Trident Life and Schlesingers 

Trident Life came into being in 1973 as a result of 
the merging of the Trident Insurance Company life fund 
and that of Southampton Life. Consolidated life funds 
now total over £40 million. 

Trident Life is wholly owned by Schlesinger 
European Investments Limited which is a London 
registered company. Schlesingers dates back to the turn of 
the century and its interests are in insurance, banking and 


finance and property: 


Birmingham 021-454 2128, Bristol 0272 24505, 
Dorking 0306 86333, Glasgow 041-248 7319, 
Leeds 0532 780611, Leicester 0533 552034, 
Liverpool 051-227 4671 
London 01-404 5631 
Manchester 061-434 4522 
Preston 0772 23179 






Trident Life. 


Trident Life, Renslade House, Whitfield Street, 
Gloucester GL11PG 
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You can 
depend 
upon it 


a Foulks Lynch Course will 
get you through your Exams 


Foulks Lynch — the experts in account- 
ancy training — offer a specialised 
tuition service for the Foundation and 
Professional Examinations of the 





Institute of Chartered Accountants 





Association of Certified Accountants 


- Institute of Cost and 
Management Accountants 


also for the 
Institute of Accounting Staff 


Property a, 
Management Rating 


Up-to-date study material, professional correction 
service and special pre-exam revision will give you 
the thorough preparation and confidence that makes 
for examination success, 















Foulks Lynch has a consistent record of success in 
the major examinations, many students gaining Top 
Places. Thousands of accountants gladly acknowl- 
edge the help and guidance they received during 
their studies with Foulks Lynch. 


Building Surveying | & Compensation 





URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING KE 
Investigations, appeals and negotiations 
of all types of commercial and industrial 


property. 

BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION | 
All aspects of planning, compensation, ` 
compulsory purchase and Inquiries. 


Knight Frank & Rutley 


. 20 Hanover Square London WIR OAH. 
Telephone 01-629 8171 Telex 265384 


Find out how a Foulks Lynch course can help you to 
succsed in your accountancy studies. Post the 
coupon (or write if you prefer not to clip page) for a 
copy of our brochure and details of courses. 


Special Revision Classes available for each 
examination. 


H. Foulks Lynch & Co Ltd 
Dept 12, 4 Chiswell Street, London EC1Y 4UR I 
Telephone 01-606 0255 i 


Please send me details of your courses for the examinations 
Ofo o eel SAE exam) 
NAM 
ADDRESS. 


Foulks Lynch 


the experte in accountancy training 
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of Equity Capital 


by ADRIAN BUCKLEY, MSc, FCA 


in The Accountant of July 29th, Mr David Lyall demonstrated how the Gordon 
model could be used to estimate a company’s cost of equity capital. This is, 
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as he observes, but one approach to the problem of qualifying such a cost. 
A more-recently developed method of estimating the cost of equity 
capital for a company is the capital asset pricing model (CAPM), which is 
widely regarded as one of the major advances in the theory of financial 
management in the last decade. Its applicability to security analysis and to 
capital budgeting is widely acknowledged and coverage of this subject is now 
a standard part of many undergraduate and business school finance courses. 


The cost of equity capital for a company can be defined 
as the minimum rate of return that must be earned on 
equity-financed investment to keep unchanged the value 
of the company’s existing equity shares. If 10 per cent 
is a company’s cost of equity capital, the return on the 
equity will only exceed its cost if such capital can be 
invested in projects yielding at least ro per cent. 

By the same token, if equity investors can find invest- 
ments of similar risk which yield at least ro per cent, 
then they do not want the firm to invest equity capital 
to yield less than 10 per cent. Equity investors put their 
money into a company in expectation of a return; the 
riskier the equity investment, the higher the return they 
expect. Ka 

The advantage of the CAPM approach over traditional 
methods of estimating the cost of equity capital (for 
example, the earnings yield method, the dividend yield 
plus growth formula and the opportunity cost approach) 
is that it attempts specifically to take into account this 
risk factor. For a particular company, this is a function 
of the risk implied by its business operations and the risk 
implied by its financial structure. AVhilst the Gordon 
model is based upon the single formula: 


Dividend 
° Market price 


where ke is the cost of equity capital, the CAPM ap- 
proach is more complex but its foundation is effectively 
the expression: 


ke=1+0-+ 8B. i 


where i is the risk-free interest rate, © is a premium for 
financial risk, and B represents a, premium which indi- 
cates the business risk inherent/ in the company’s ag- 
gregate operations. 

The premium for financial risk is a function of the 
company’s capital structure; the higher the gearirg or 
lower the interest cover, so the financial risk premium 
increases. Business risk is frequently thought of as a 
function of the type of industry in which a company 


-+ expected growth in dividend 


operates. However, following US research — currently 
being replicated in the UK — on the key strategic de- 
terminants of profitability and cash generation, there 
seems to be a body of knowledge emerging which indicates 
that business risk is related to key strategic factors such 
as relative market share, product quality, investment 
intensity, vertical integration, customer concentration, 
industry growth and the like. The point is that the pro- 
fitability of a business appears to be a function of strategic : 


‘position, rather than being merely related to the type of 


industry in which the business operates. 

Given that the risk-free interest rate at any point in 
time can be found — it is equal to the yield from Treasury 
bonds — what the CAPM approach enables us to do is to 
assess the aggregate of business risk and financial risk 
for a particular company as perceived by investors in 
equity shares. Since we are taking the viewpoint of the 
equity investor, we have to consider briefly his decision 
process. 


The investor’s standpoint 


By definition, the investor can obtain a return equal to 
the risk-free interest rate, 1. Investment in a company’s 
ordinary shares is riskier and, to compensate for this, 
the investor expects a return higher than the risk-free 
interest rate. 

In this context the investor’s return is not just the 
dividend yield; it is the dividend yield plus growth in 
dividend and share price. But investment in some shares 
is riskier than others, and such shares usually promise 
higher returns, 

Although investors have different subjective views 
about risk and return, they rarely put all their money into 
only one security they tend to diversify their portfolios. 
The rationale BEAT seen by a brief summary of the find- 
ings of a study of 200 securities on the New York Stock 
Exchange undertaken by Messrs Wagner & Lau, and 
published in the Financial Analysts’ Journal of November 
-December 1971. From these 200 companies, they con- 
structed hypothetical portfolios of shares compris- 
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ing different numbers of securities, each security having 
the same proportionate weighting in the portfolio. 

In their experiment, the reduction in portfolio risk — 
measured in terms of standard deviation of portfolio 
returns — achieved through diversification was measured. 
Their findings for portfolios of top quality stocks are 
summarized in figure 1. This tabulation shows that as the 
number of securities in the portfolio increases (see column 
one) so the tendency of the portfolio return to parallel 
the market becomes more pronounced (see column 3). 


FIGURE 1 
PORTFOLIO RISK AND DIVERSIFICATION 


No. of securities Standard deviation Correlation with 


in portfolio of portfolio return on Dow 
returns per- Jones Index 
centage per 
month 
1 7:0 54 
2 5-0 63 
3 4-8 75 
4 46 ‘77 
5 4-6 79 
10 4-2 85 
15 4:0 88 
20 3-9 ‘89 


Figure 1 shows (from the third column) that even well- 
diversified portfolios possess risk that cannot be com- 
pletely diversified away. If risk could be completely 
diversified away, a correlation with the market of 1.0 
would be obtained. In any portfolio, that part of the risk 
which cannot be diversified away is termed systematic 
(or market-related) risk, as opposed to the part that can 
be diversified away, which is called unsystematic risk — 
see figure 2. 

To the well-diversified investor, it is only the systematic 
part of security risk which is relevant; it is this component 
of security risk that cannot be averted. 


FIGURE 2 
RISK REDUCTION THROUGH DIVERSIFICATION 
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- The systematic risk of a particular stock measures its 
tendency to move with the general market. One method 
of quantifying this tendency, developed by Mr W. F. 
Sharpe in the September 1964 Journal of Finance, in- 
volves contrasting the realized rate of return from invest- 
ment in a particular stock with the return achieved from 
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investment in a broadly-based portfolio. In this context, 
the expression ‘realized rate of return’ refers to the dis- 
counted yield for a particular historic period accruing by 
way of net of tax dividends and capital gains to an in- 
vestor. 

This return for a given stock over a particular time 
period is contrasted with the return accruing for the 
same period from a well-diversified market portfolio. 
Such a comparison process results in observations like 
those shown in figure 3. This clearly involves calculating 
the line of best fit by statistical techniques. For a parti- 
cular stock, security analysts call the line so obtained the 
‘characteristic line’ for that security. 


FIGURE 3 


CORRELATION OF RATE OF RETURN ON A PARTICULAR SECURITY 
WITH THE MARKET 
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From figure 3 it can be seen that the realized rate of 
return for a particular stock is given by the risk-free rate 
of return plus the product of the slope of the line and the 
realized return on a well-diversified portfolio. 


Beta coefficient 


For a particular stock, the slope of the line is termed 
its ‘beta coefficient’. If the beta coefficient is positive, 
the indication is that the share price moves in the same 
direction as the market — this is true for most stocks, 
If it is greater than ro, the indication is that the stock 
usually moves by more than the market — in other words, 
it is more volatile than the market; if the coefficient is 
less than unity, its volatility is less than that of the market. 
Where a stock’s beta is exactly 1-0, it moves exactly in 
line with the market. This concept of the beta coeffi- 
cient is important. 

The extent to which an individual stock moves with 
the market indicates its systematic risk. ‘Thus the beta 
coefficient for a stock is a measure of its risk that cannot 
be diversified away. The higher the beta for a particular 
stock, the greater its degree of systematic risk. 

By a procedure similar to that used in determining points 
in figure 3, a company can determine its own beta co- 
efficient; it must be admitted that this is a rather lengthy 
operation. For the hard-pressed businessman, the nec- 


3 essary work can be short-circuited by a telephone call 


to the research department of one of the more sophisti- 
cated stockbroking firms who keep data banks of beta 
coefficients for major quoted companies. 

Now, having established its own beta coefficient, how 
can this help as a means of specifying a company’s equity 


-cost of capital? 


The riskless rate of return is generally taken to be the 
return achievable on government bonds. Assuming we 
postulate what return is required by investors from a 
typical market portfolio — let us call this km — determination 
of a company’s own cost of equity capital readily follows. 

A chart like figure 4 can be drawn, since this is based 


` upon the quantification of the riskless rate of return and 
_ the fact that the yield on the market portfolio — what we 


- have called km 


— is given when beta is equal to to The 
line obtained effectively shows the trade-off between risk 


_ and return from the investor’s standpoint. In security 
_ analysis, this line is called the ‘capital market line’. 


i =p; =b; (km —Rr) 


| Risk free rate of 


FIGURE 4 


THE CAPITAL MARKET LINE — RELATION BETWEEN 
RISK AND RETURN 


Required 
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Equation of line is 





i= Re + pi 
Risk or kj = Re + bj (km — Re) 
premium ` 


return =Re 
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Given knowledge of a company’s own beta, its cost of 


- equity capital follows by reading off the required rate 
_ of return shown on the vertical axis of figure A which cor- 


_ responds with the beta value on the horizontal axis. Alter- 


natively it can be found by the relatively simple algebraic 
expressions shown below: 


Cost of equity capital Risk-free rate of return + 


risk premium 


or, kk =Rr-+pi 
so, ki =Rr+bi(km—-RF) 


-where k; equals the cost of equity capital for company i, 


Rr is the risk-free interest rate, p; is the risk premium 


E for company i and b; is the beta coefficient for company i. 


Thus a company which knows its own beta coefficient, 
knows the risk-free rate of interest and postulates the 
return required from investors in a market portfolio, 
is able to estimate its own cost of equity capital. 

As an interesting variation of the above theme, if a 
company is considering a particular investment project 
which is viewed as being more risky than the average 
or iment in its corporate portfolio of capital projects, 
it can Ale for this by using a cut-off rate which reflects 
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jectively estimating the beta for the individual project ` 
and then reading off the appropriate required return ` 


from the capital market line — see figure 4. 


After all, the company can be viewed as a portfolio of © 


investment projects, each having a beta coefficient of 


its own. The company’s overall beta reflects the weighted- 


average of riskiness of these investment decisions, coupled 
with the financial risk of the company. 

Like most techniques, there are problems which must 
be mentioned and borne in mind. Using past data has 
dangers where a company’s financial risk or business 
risk has materially altered over time. 


Fluctuations in profit and borrowing costs may have 


affected interest cover, perhaps lowering it to within 
dangerous levels at the same time as increasing balance 
sheet gearing ratios. This would affect financial risk. 

In calculating a company’s current and future cost of 
equity capital via the beta coefficient method, it may be 


wise to disregard observations of past data when gearing ` — 


was materially different from present and likely future — 


levels. 


Changes in business risk 


The same sort of consideration applies with respect — 
to changes in business risk. Variations in a company’s ` 


portfolio of assets — perhaps through acquisition, ration- 
alization or diversification — may have altered its overall 
strategic position. This would tend to alter business risk. 
Intuitively one feels that changes in total corporate busi- 


ness risk occur less frequently than changes in financial d 


risk. 
Some finance texts suggest that, other things being 


equal, a company’s beta coefficient is a straight-line — 


function of gearing with the beta increasing as gearing 
increases. Thus if the beta for a geared company is by, 
and the beta for an ungeared company is by and L re- 
presents the level of gearing, they view the relationship 
as dep of a type: 


bL=bu-+buL 
Proving this to be an unjustified simplication is beyond the 
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scope of this paper; however, I would hypothesize that ` 


gearing affects the beta coefficient in a different manner. 


My contention is that, other things being equal, the beta E 


coefficient is unaffected by gearing levels until the debt 


to equity ratio or interest cover ratio comes close to 


normal standards of financial prudence. When this occurs, 
beta increases slowly at first; then, as normal gearing 


criteria are breached, so the increase in beta accelerates. 


Thus beta is, by no means, a straight line function of 
gearing. 

It must be admitted that determination of a firm’s 
cost of capital via the beta coefficient is not widely used 
in industry as yet. I, like many other commentators, 


believe that its superiority to other approaches which ` 
do not allow for business and financial risk means that ` 
future developments on the cost of capital will probably ` 
begin here. Furthermore, I believe that since it makes — , 


allowance for risk, it is a more logical method of SEH 
the cost of equity capital than other, more traditional, 


methods. Ai 
4 ai 
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‘The accountant’s role in a changing 
world’ was the theme of the eighth Con- 
ference of Asian and Pacific Accountants 
(CAPA), held in Hong Kong recently. 
Opening the conference, Sir Murray 
MacLehose, Governor of Hong Kong, said 
that the meeting coincided with a period 
of renewed prosperity in Asian and Pacific 
countries, and therefore there was ‘much 
need for the support, the advice and 
discipline the profession of accountants 
can provide’. 

Mr Peter Poon Wing-cheung, President 
of the Hong Kong Society of Accountants, 
also speaking at the opening session, said 
that today’s accountants, faced everywhere 
with similar problems of acute inflation, 
cash flow and currency fluctuation, ‘realize 
that they cannot work in isolation and 

= must co-operate regionally and inter- 
| nationally to improve their knowledge and 
= Skill to make a valuable contribution to the 
community’. 

2 The conference chairman, Mr Gordon 
= Macwhinnie, declared that it was essential 
for accountants to keep abreast of the 
great changes which were taking place. 
‘Accounting is changing. It is being 
7 changed by the demands of business, the 
_ demands of society and the alterations in 
= values both domestic and international. 
_ The profession itself is changing from 


e EN 





= within, adapting to new emerging 
E priorities’. 
_ Mr Macwhinnie concluded: “There is a 


= newvigour in accounting nowadays which 
stems from the vitality in contemporary 
outlook and the skills of the new 
accountant.’ 


= Auditor independence 
= At the first plenary session, Mr Bruce 
= Robertson, a partner in Touche Ross & Co, 
_ Sydney, author of the first paper, “The 
=~ independent auditor — a reality, not a 
myth’, suggested that every Asian/Pacific 
country represented at the conference 
“4 should consider introducing measures to 
D strengthen auditor independence. 
= On the role of an accounting institute 
in this matter, he said that without doubt 
the greatest assistance which an auditor 
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a Changing World 


CAPA Conference in Hong Kong 


can have in maintaining an independent 
approach ‘is to be able to quote technical 
pronouncements of his accounting insti- 
tute in the knowledge that these pro- 
nouncements are supported by all 
members and that deviation from them 
requires a mandatory qualification’. 

In conclusion, Mr Robertson felt that 
there was a need for each country’s 
accounting body to reassess its indepen- 
dence requirements and its pronounce- 
ments on audit procedures and accounting 
standards to ensure that the profession 
could state unequivocally that its indepen- 
dence was indeed a reality. 


International standards 


The title of the second plenary session was 
“The emergence of international account- 
ing standards in the face of diverging 
national accounting standards’. The 
author, Mr Joseph Cummings, chairman 
of the International Accounting Standards 
Committee, began his address with a 
reference to the formation of the committee 
and the steps the body had taken to further 
the cause. of harmonizing accounting 
standards the world over. 

‘International trade and investment’, 





Sir Murray MacLehose, Governor of Hong 
Kong, opening the conference. 
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that available capital can be 


he said, ‘are at an all-time high and 

accelerating rapidly. In this climate, the ` ` 
challenge is clear for business firms ` ` 
operating in the international arena to 
formulate a set of rules for accounting and 
reporting, financial and social, in order 
best 
allocated.’ 

Mr Cummings ended his paper by 
quoting a passage from the leading article 
of The Accountant of January 16th, 1975. 
In this it was pointed out that the accept- 
ance and implementation of accounting 
standards on an international scale had 
not passed the formative stage of develop- 
ment: world-wide enforcement was likely 
to take years rather than months and the 
level of enforcement was expected to be 
‘uneven’. Nevertheless, the article said, ! 
the will was there, and was expected to 
have an effective cumulative impact over ` ` 
the years. ) 


Realistic financial reporting | 
The third plenary session, on ‘Effective 
financial reporting — to investors and 
management’, was presented by Mr 
Eugenio Reyes, President of the Philippine 
Institute of Certified Public Account- 
ants. 

He stressed that, as far as management ` ` 
was concerned, financial reports should | 
reflect, on the whole, the past, present and 
future company performance. The grow- 
ing concern toward more realistic financial 
reporting, he felt, went to the very core of 
accounting practice, and the problems 
had grown so significantly that they 
required the combined effort of all areas 
affected. 

‘As trustees for the interests of the `` 
public’, Mr Reyes continued, ‘accountants ` 
should take the initiative in making the 
environment conducive to an evolution 
of the information needs of as many users 
as possible.’ This could be achieved either 
through symposiums or an organization 
set up to reconcile differences in account- 
ing practices. 

‘It should be recognized’, he concluded, 
‘that the attainment of the financial 
reporting objectives would require a cer- 
tain level of discipline. Hence, as account- 
ing practices, through their influence on 
capital deployment, continue to shape the 
face of the world, the highest standards of ` 
morality and integrity should be main- 
tained at all times.’ 



















Additional disclosure 


The final plenary session also considered 
effective financial reporting, but ‘in times 
of inflation’. Mr Robert Kwok, a director 
of Jardine Matheson & Co, Hong Hong, 
suggested it was possible to make pub- 
lished accounts more effective in times of 
inflation by disclosing additional infor- 
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‘mation. The most important is a flow 
of funds statement’, he said, ‘because it 
_ brings together the sources of funds during 
an accounting period and it throws light 
on the trend of funds usage in the business. 
bi is also an indication that management 
is aware of the importance of cash manage- 
ment in inflationary times.’ 

Asset values based on historic cost 
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could be out of line with current values, 
and the return on capital employed ratio 
could be misleading if historic cost 
amounts were used. 
reports’, he concluded, 
cash balances and capital expenditure as a 
minimum. Other aids such as DCF and 
sensitivity analysis can help to provide 
management with better information.’ 
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During the conference, Se St there 
were well over goo registrations, it ` 
decided to establish the Confederation of 
Asian and Pacific Accountants — thus 4 
third regional body of accountants has / 
been created, joining the UEC and the ` 
Inter-American Accounting Association. — 
The confederation’s first President is Mr f 
Gordon Macwhinnie. 
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Selecting a Unit Trust 


= While, of course, there are various disadvantages to in- 


vestment in a unit trust, there appear to be two main 
advantages. 
First, there is the tax aspect. As is well known, 


ha currently, when a unitholder realizes units, he receives a 


capital gains tax credit of 174 per cent. If the unitholder 
paying income tax at no more than 35 per cent applies 
this to one-half of the capital gain, effectively no capital 


gains tax at all is payable, in view of the tax credit men- 


~ tioned above. Even for a top-rate taxpayer adopting this 


course, the maximum rate of capital gains tax will be 
124 per cent (ie 30 per cent less the 174 per cent credit). 
The second important advantage to be gained from unit 


_ trust investment is the absence of paper work. Unitholders 


are not concerned with scrip issues, the need to take 
decisions over rights issues, or any of the paper work 
connected with the transfer of shares when buying or 
selling. All that is undertaken by the managers, in return 
for their management fee — which, incidentally, is paid 
from gross income. For a high-rate taxpayer, that can be 


ap important point. 
- Often there is a feeling that all unit trusts are very 
similar, and there is little point in trying to differentiate 
_ between them; or a professional adviser may be particularly 
keen on a certain unit trust, and recommend it without 





really considering whether it suits individual clients. A 
trust which is best for one client is not necessarily best for 
another — even if one leaves aside the question that some 
clients may be needing income, whereas capital apprecia- 


tion may be of greater importance to others. 


To some extent, unit trust managers are to blame, be- 
cause they have not always given sufficient information 
about the aims of their individual trusts, and the 


_ investment policies adopted. 


In selecting a unit trust, there are some basic decisions 


= which should be made by the individual investor, before 
` detailed consideration is given to the choice of trust. Once 
_ those decisions have been taken, the individual can be given 
_ advice in the light of that decision. What needs to be 


mee, 


remembered is that, quite often, an individual investor is fi 
in as good a position as (if not better than) his pro- — 
fessional adviser to make the initial decision. 

For simplicity, one can think in terms of a E v 
Budget or General Election. In this situation, the individual ` 
should give his views of the type of Budget, or the outcome — 
of the General Election. He is probably as capable as any- — 
body else of taking a view, and there is no reason why he ~ 
should rely on somebody else’s forecast. Once the ` 
individual has given his view, a unit trust can be selected ` 
in the light of that view. E 

As mentioned, the individual must decide whether to ` F 
concentrate on capital appreciation or whether a reasonable 
income will be needed. Other points to consider are 3 
whether to have a specialized investment, or an investment | id 7 
where the managers have much greater discretion; whether < 
to invest in a relatively high risk form of investment, or one 
where much less volatility can be expected. ie 
Tax consideration 


Of course, from the tax point of view it will be preferable 
for most individuals to concentrate on capital appreciation, 
rather than income. Provided capital appreciation is satis- A 
factory, it may very well be better to realize some units each 3 | 
year and to use that money as income, rather than to choose © 

a trust concentrating on high income. Much will depend, ` 

of course, on the individual’s ‘marginal’ rate of tax. d 

An individual should decide whether to buy units in an P 
authorized unit trust which is specialized, or which con- _ 
centrates on a particular sector. Curiously, it is not always ? 
as easy as one might think to define what is ‘specialized’. ` 
For example, one can take the largest unit trust in the ` 
business, Save and Prosper’s Investment Trust Units. 

In the past, there was a tendency to look upon this unit Es 
trust as being non-specialist. It was recommended in the — 3 
light of the very wide spread of interest, bearing in mind ` 
the underlying investments of the investment trusts held ae 
the unit trust. And the double management was looked ` 
upon as an added attraction. Now, however, this is all too ` 


re 
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s clearly as ER type of unit trust, in view of the sub- 
stantial í int at which investment trust shares are 
pp standing ; in Ki ation to asset values. There may be very good 
Bounds for investing in investment trusts at this stage, in 
_ view of the possibility of a substantial reduction in the dis- 
E count at some time in the future. This, however, should 
Bebe looked upon as a specialist unit trust. 

At one stage, most unit trust managers tended to concen- 
_ trate on UK equities; now there are plenty of funds where 
_ the managers can invest where they like, throughout the 
_ world, As an example, when it was formed in June 1964, 
3 the Hill Samuel Security Trust, which is described as a 
BW. general fund with ‘a spread of primarily UK ordinary 
_ shares to secure capital growth and reasonable income’ 
E probably was looked upon as a non-specialist trust. Now, it 
= can be argued that a fund concentrating on UK equities 
= is very much a specialist fund and that the individual 
` investor should have made up his mind that he really does 
a want to invest in UK equities, and feels that they have 
_ better prospects than overseas shares. Currently, where 
E managers have complete discretion, many are not investing 
=~ particularly heavily in the UK sector, feeling that there is 
= a greater element of risk than in various other world 
markets. 
2 Another decision to be taken by an individual is 

_ whether he wishes to invest in a fund which aims at com- 
Eech little volatility, or whether he is prepared to 
_ take greater risks — with the prospect of greater reward. 


AN Two schools of thought 


E Pafortunatety, one point which unit trust managers 
KE have by no means always made clear is the extent to which 
~ they may go liquid when they feel that the market is going 
= to fall (or is going to continue to fall). Among unit trust 
_ managers and the public at large, there appear to be two 
_ main schools of thought. 
$: One is that an investor wants to be invested in shares, 
and is prepared to take the falls when they come; with his 
= Own individual portfolio, it is unlikely that he would sell 
_ out, and he expects to be in much the same situation if 
a s invested i in units. The other view is that an investor buys 
units not only in view of the tax advantages, and the saving 
E in paper work, but also for the investment expertise of the 
F $ managers. In this case, the investor wants the best possible 
aner from his holding, with the result that the 
_ managers should be prepared to go liquid, when they 
_ Consider it appropriate. 

= With certain exceptions, there has been no great en- 
__ thusiasm on the part of unit trust managers to go liquid to 
any great extent in a falling market. The past perfor- 
` mance of individual unit trusts shows that, more or less, 
| ée have followed the fortunes of the market as a whole. 
2 _ There appear to be two main reasons for this course. 
First, it has to be admitted that it would be difficult for a 
Eo large fund, suddenly, to go liquid. Selling large lines of 
= shares at reasonable prices in a falling market is not easy; 
= clearly, in selling shares, it could depress the price of 
others which it wished to sell. 
wg Secondly, many managers choose the ‘safe’ course. They 
= appreciate that, as a generalization, unitholders are much 
= more likely to offer criticism than praise. The feeling is that 
there is likely to be less criticism by remaining invested, with 
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than by going liquid — and making a mistake. While, of 
course, there are times when managers feel that they l 
should go liquid, usually they do not take that course, 
feeling that the risk of making a wrong judgement is 
unacceptably high. 
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Assessing volatility 


While one can appreciate those points of view, it is un- 
fortunately very difficult, with the majority of unit trusts, 
to assess the volatility which can be expected. Schlesinger 
Trust Managers Ltd appreciate this, and are trying to give ` ` 
a real indication of their attitude so far as different trusts | 
are concerned. 

These managers, for instance, have a Market Leader? 
Fund. The intention is to be fully invested in leading com- — 
panies at all times. In the short term, therefore, this fund ` ` 
can be expected to move in line with UK market indices, __ 
although naturally, in the longer term, the objective is to ` 
achieve better results than the indices. The important ` ` 
point about this particular fund is that it is for the indivi- ` ` 
dual investor to decide when he wants to go. liquid, and ` ` 
when he wants to be invested. TAA 

Something of a midway position is being taken by the ` ` 
Trident UK Growth Fund. Here, the managers are aiming ` ` 
at capital growth in a concentrated portfolio of quality UK 
equities. The managers follow an active policy of cash 
management — but on a conservative basis. Thus they are 
prepared to move into cash or gilts when they consider the 
equity market involves above-average risks. 

For an investor who wants relatively little volatility, 
there is the Trident Nil Yield Fund. Understandably, 
this has been promoted chiefly as an investment vehicle _ 
for high-rate taxpayers. Nevertheless, it is something of a 
‘safety first’ investment, since the aim is protection of ` 
capital in real terms over the long term, with a return by ` 
way of capital gain rather than income. This is being 
achieved by means of a broadly diversified fund invested ` ` 
in three separate portfolios: fixed interest securities, UK 
equities and overseas growth stocks. The managers are 
looking for steady capital appreciation, and not a sharp rise 
one year and a significant fall the next. 

With the very large number of unit trusts on the market, 
it is all too easy to become somewhat confused, to take the 
line that they are all very much alike, and that no single 
management company is likely to be very much more 
successful with its investment policy, over a long term, 
than any other. | 


Ability and outlook 


It is probably true that investment ability is spread fairly 
evenly over unit trust management companies, but there 
are considerable differences in outlook between different ` 
trusts. In the future, it would be helpful if unit trust 
managers would give more detail of their outlook in ad- 
vance. At the same time, individual investors should be ` 
prepared to take more decisions — concerning both the ~- 
future outlook and the type of trust in which they are | 
interested. Given that progress, it will be much easier to 

see that individual investors are better suited in the 
choice of trust than they have been in the past. : 
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RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 

SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5 cm 
approximately). 

CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 
Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 

10.30 a.m. on Monday of the week of publication. 
lf proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 

Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 
These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


Con- 

Linage Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-15 £2°10 
per line (5 words) in addition 63p 42p 
SITUATIONS WANTED 
(including Training Contracts Required) 
Minimum covering 5 lines £2-70 £1-80 
per line (5 words) in addition 54p 36p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £4-20 £2-80 
(minimum 2 cm single column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 


(minimum 5 cm single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975. 
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CCOUNTANT and TAXATION 














TAXATION 


NEWLY QUALS -TAX — LONDON AND U.K. 


Because our consultants have themselves specialised in tax, we can discuss 
practising certificates, training courses, library and research facilities. We can advise 
on your suitability to a large or medium tax department, on the advantages of 
initially combining corporate and personal tax. on opportunities for tax planning and 
international tax. London, Birmingham, Manchester, Croydon, Thames Valley. 
Salaries £4,250-£4,850. 


PERSONAL TAX — BANKING £4,500-+- 


City. Excellent working conditions in small department, usua substantial fringe 


benefits. Similar opening Victoria. 
to £5,000 


PERSONAL/TRY COMPANY 


Medium-sized Holborn firm offers candidate with sound personal tax experience 
the chance to gradually acquire a mixed portfolio. Similar openings Piccadilly, 
Chancery Lane, Grays Inn, Kings Cross, City. 

£4,500 


PERSONAL TAX — LARGE FIRM 


Moorgate. International firm with excellent training facilities but relaxed friendly 
atmosphere seeks 2 semi-seniors, one to acquire training in U.S. tax. Similar openings 
- Cheapside and London Wall. 


PERSONAL TAX SUPERVISORS to £5,800 


Moorgate. Major British firm (not too large to have lost the personal atmosphere) 
seeks ambitious candidate initially as assistant manager. Excellent promotion pros- 
pects. Similar openings at supervisor level Holborn and St Pauls. 


A.T.I.I. — PICCADILLY £6,000 


Small London office of provincial firm urgently requires personal assistant to tax 
partner. In-depth knowledge of personal tax and some corporate tax necessary. 
Also imagination as tax planning will be involved. 2 


TAX RESEARCH ACCOUNTANTS 
£5,500—£9,500 


West End. 2 vacancies with tax consultancies outside the accountancy profession. 
The junior is suitable for a C.A. with at least 1 year’s post-qualifying specialised 
experience, the senior for an energetic tax planner with first-class knowledge of 
Corporate, Personal and Close Company tax. 


COMPANY/PERSONAL £4,250-£7,000 


Liverpool Street. Major British firm offers candidates excellent training facilities and 
a soundly balanced portfolio of corporate and personal cases. Openings at each 
level to full manager 


TAX AND FINANCIAL PLANNING 
to £8,000 


City. A vacancy has arisen in the small personal tax and financial planning department 
of a major international firm. 


INTERNATIONAL TAX to £7,500 


City. Major British firm seeks candidate to specialise exclusively in international tax. 
Previous experience of overseas tax is essential but not necessarily on a full-time 


basis. 
TAX CONSULTANTS £6,000-—£10,000 


City. Major international firm have a vacancy in their tax research department. 
Candidates might be seeking their first consultancy appointment, or alternatively, 
senior tax consultants at top level asking a realistic salary. 


P.A. PARTNER - TAX ‘to £5,500 


Holborn. Medium-sized firm seek C.A. with at least 1 year’s post-qualified experience 
as personal assistant to the senior partner, dealing with all taxation matters. Potential 


partnership situation. 
TAX PARTNERS £6,000—£7,000 


(1) Holborn. Initially to set up new company tax department. Medium firm. (2) Oxford 
Street, small/medium firm shortly amalgamating. (3) St James's. Predominantly 
personal. Up to £9,500 for A1 candidate. 


In thefirst instance please telephone Mark Pembroke, F.C.A., Oliver Hart, A.C.A., A. M. Pembroke(or write (quoting age, dates of relevant qualifications and home telephone number) 





Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TELEPHONE : 021-236 5513 










ARTICLES/TRANSFERS 


As the leading private introductory service we welcome inquiries from parents, 
school leavers, graduates, Articled clerks and principals. 


OVERSEAS TOURS 
Overseas brochures are available at our City office covering: 
AUSTRALIA (Sydney, Melbourne) c. £8,000. BERMUDA $14,000. CANADA 
$17,000. CARIBBEAN $13,500-+car. TEHERAN £11,500. SOUTH AFRICA 
R10,000. ZAMBIA, TRIPOLI, FRANCE, SPAIN, GERMANY, GREECE, 
GIBRALTAR, HONG KONG, JERSEY. NIGERIA, CENTRAL AFRICA, 
KUWAIT, DUBAI, GULF STATES. 

to £4,000 


NEWLY QUALS — PROVINCES 


We are currently recruiting for national or multi-branch firms in| BIRMINGHAM 
to £4,000. BRISTOL, CARDIFF, EDINBURGH, LEICESTER £3,700. LIVER- 
POOL £3,600. NORWICH, MAIDSTONE £4,000. MANCHESTER £3,700. 
NOTTINGHAM, READING £4,000. SHEFFIELD, TONBRIDGE £4,000. 


WINDSOR £4,000. 
AUDIT MANAGER £5,000-—£6,000 


Moorgate. Established medium-sized firm with about 100 staff seek C.A. as 
immediate manager. Similar vacancies with national firms. Holborn and St Pauls. 
Medium firms (50—150 staff) Mayfair, Liverpool Street, Bishopsgate. 


PARTNERSHIPS — HOME COUNTIES 
£5,500 


This week’s senior appointments include prospective partnerships with multi-branch 
firms in BRIGHTON and MAIDSTONE £5,500. Assistant Manager READING and 
WINDSOR £5,000. Manager BASINGSTOKE, P.A. Partner EAST GRINSTEAD, 


ROMFORD £4,500. 
TRUST STAFF £3,500-—£6,000 


Administrators for 2 large City firms involving a high element of personal tax 
to £6,000; also at Baker Street £5,500. Cambridge £4,500+. Semi-seniors 


London Wall £4,500. Holborn Viaduct. Piccadilly, Cambridge. Liverpool Street. 
Cannon Street £3,500—£4,300. 
to £5,500 


BIRMINGHAM — TAX 


We are currently recruiting for three major international firms A.C.A.s with flair and 
initiative and at least one year’s specialist experience — one vacancy purely in con- 
sultancy. Also personal tax assistant unqualified for two national firms in City centre. 


MANCHESTER — TAX to £7,000 


Dynamic national firm with emphasis on tax planning strategy seeks (1) experienced 
C.A. to join at senior level with view to partnership £5,750-—£7,000. (2) Newly or 
recently qualified C.A. £4,500—£5,500. Several vacancies for company or personal 
tax specialists in Manchester. 


HOME COUNTIES — THIS WEEK'S TAX 


BRIGHTON. Personal tax senior — local firm £4,000 
BARNET. P.A. Tax Partner company/personal £6,000 
BERKSHIRE. Assistant Manager. Full managership of department within 

18 months. National firm £5,500 
BLETCHLEY. Personal tax manager. National firm to £6,000 
CAMBRIDGE. Personal tax and trust seniors. National firm to £5,000 


CROYDON. Company/Personal Tax. National firm decentralised £6,000 

Personal Tax Senior. London firm £4,500 
DORKING. Personal tax senior. Good class local firm £4,500 
EAST MOLESEY. Company tax — A.T.I.I. preferred £5,000 


EAST GRINSTEAD. P.A. Tax Manager. Palatial office £4,000 
HARROW. Personal tax London firm £ neg. 


LUTON. Personal tax semis, National/local firms £3,500+ 
MAIDSTONE. Personal and Business tax. Multi-branch firm £3,750 
MID-ESSEX. Personal/Company tax £4,000 
NORWICH. Personal tax senior. National firm £3,500+ 
OXFORD. Tax Manager. Company/Personal £4,750 

Semi-senior. National firm £3,750 


REIGATE. Personal Tax Senior. Relocated department of London firm £4,500 
ST ALBANS. Personal Tax Senior, London firm £4,000 


SOUTHEND. Personal Tax senior. London firm £3,500 
TUNBRIDGE WELLS. Trust assistant, solicitors £4,000 
WEYBRIDGE. Assistant manager. Multi-branch firm £5,000 
WINDSOR. Experienced Company and Personal tax seniors £4,500 


Newly Qualifieds specialise in tax £4,250 


76 CHEAPSIDE + LONDON EC? 
TELEPHONE + 01-236 0011 


Pembroke | 















HARRISON 


LONDON FINANCIAL 
CONTROLLER 3 
CENTRAL LONDON £6,500-£7.500 


Our clients, a prominent firm of Chartered Accountants, seek a 
qualified accountant (A.C.A./A.C.C.A./A.C.M.A.) within the 28—40 
age bracket. He/She should have a thorough knowledge of account- 
ing procedures, be well versed with management and financial 
accounting techniques and have experience in staff supervision. 
Innovative talents and the ability to withstand pressure and work 
at partner level is necessary. The responsibilities will cover the 
design, implementation and operation of all aspects of the firm’s 
accounting system, and the ensurance that the firm’s financial dis- 
ciplines are observed in the London Region. This will include the 
development and maintenance ofa fully integrated system of account- 
ing procedures and records including International matters, the 
issue of interim and final bills, their payment and the preparation of 
monthly and other periodic accounts of the region. Responsibility 
will be to the London Managing Partner. 


TAXATION EXPERT 
LONDON WI to £10,000 neg. 


This position arises with a financial and taxation services company in 
London W1 and calls for a qualified accountant or solicitor with 
5 years’ minimum experience with a major professional firm. Essen- 
tial requirements are a thorough grounding in U.K. taxation 
matters and the ability to work on own initiative identifying the 
main tax points at issue, making clear, precise recommendations — 
both verbally and in writing. Some knowledge of domestic and in- 
ternational tax planning would be preferred. This position might 
best suit a younger (27-37 years) person — there is potential here for 
advancement to more important assignments. 


Please reply to ALAN SNOW, F.C.A. at London Office. Tel. 01- 
629 4463 (24 hours), weekends and evenings after 7.30 p.m. 01-953 
4564. 


MANAGEMENT ACCOUNTANT 
W. LONDON c. £5,500-+car 


This position is with an expanding company manufacturing chemical 
products for the consumer and industrial markets. The company is 
seeking a Management Accountant, qualified with industrial ex- 
perience, to be responsible for the preparation of monthly manage- 
ment accounts. Familiarity with computer-based systems and the 
ability to contribute effectively to a small, lively management team. 
Fringe Benefits include pension scheme and B.U.P.A. 


TAXATION ACCOUNTANT 
LONDON WI to £6,000 


A major public group of property companies is seeking a Taxation 
Accountant — ex commerce, practice or Inland Revenue. He/She 
need not be qualified but must have 3—4 years’ corporate tax ex- 
perience. Responsibilities will include the preparation of computa- 
tions, their agreement with H.M.I.T., internal advice to minimise tax 
liabilities, probably 1 assistant reporting. 

Please reply to DAVID J. WILKINSON, DIRECTOR. Tel. 01-629 
4463 (24 hours) — weekends and evenings 0273 65006. 


(NL. October 21st : TAXATION, U 
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THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Ol WILLIS LUES 


39-40 Albemarle St, London W1. Tel : 01-629 4463 


NEWLY QUALIFIED 
CENTRAL LONDON to £4,850 


Our client, a four-partner firm, are prepared to pay an above- 
average salary for an above-average person. The successful candidate 
will work as a personal assistant to the senior partner and be ex- 
pected to handle a great deal of responsibility often under pressure. 
The prospects in this rapidly expanding practice are really excellent 
for a candidate with good all-round experience plus the drive and 
personality to succeed. 

For details please reply to Laurence Smith. 


GER MANY/FRANCE/BELGIUM 


Our client, a well-known international firm of accountants, has a 
partner from Paris coming to London at the beginning of November 
to interview U.K. qualified accountants interested in a two-year 
tour in Germany, France or Belgium. 

Candidates should have a University education, a grasp of the 
appropriate foreign language and varied audit experience, ideally 
gained in a large firm. 

For further details please reply to Laurence Smith. 


LIBERIA £8,000+free accom. 


One of the most politically stable African countries. International 
C.A.s in Monrovia require newly qualified person for a two-year 
contract, Salaries are paid in U.S. dollars. Personal tax at about 15%. 
Savings in excess of £2,500 per annum. For further details please 
reply to Laurence Smith. 


JAMAICA £7 ,.500+car 


An excellent opportunity has arisen with a well-known international 
firm of accountants for their office in Kingston. Good experience and 
training plus the opportunity to assume a much higher level of 
responsibility than is usual in the United Kingdom. Please send for a 
copy of our information sheet on Jamaica or speak to Laurence 
Smith. 


BERMUDA £7,500 (tax free) 


One of our clients, a large firm of chartered accountants, has a 
vacancy for a qualified person to work for two years in their Ber- 
muda office. The successful candidate must be single and have a 
fairly good examination record. Preference will be given to some- 
one who is free to leave the U.K. within about three months. To 
find out about this position and general information about Bermuda 
please reply to Laurence Smith. 


IRAN to £11,500 inc. allowances 


Our client, an international practice, wishes to appoint several newly 
qualified chartered accountants to their rapidly expanding Tehran 
office. This is a first-class opportunity to gain excellent post-qualifica- 
tion training and experience whilst saving at the rate of £2,500 per 
annum. For further information both about Iran and our client please 
reply to Laurence Smith. 


ZAMBIA to £7.500+free accom. 


Vacancies currently exist with our client, a well-known firm of 
accountants for their Lusaka office. Pleasant climate, good experience 
and excellent prospects for capital accumulation. For further details 
please reply to Laurence Smith. 


AUSTRALIA to £8,000 


Sidney, Brisbane and Melbourne — excellent opportunities in all 
three towns with our client, a well-known firm of accountants. 
Newly and recently qualified accountants with a good examination 
record should apply to Laurence Smith for details. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W1 01-493 9441. RATES 


from £1-50 per hour to £3-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 







































Accountancy and Taxation Recruitment 
Permanent or Temporary 


01-248 4767 


The 
Financial 6 WARDROBE PLACE 


Techniques 


Group LONDON EC4V 5HR 


If you are recently qualified you may still be thinking about whether you should 
change your job. 

Personnel Resources Limited is ready to discuss your career and will advise 
you whether there is any advantage to be gained in making a move. 

We have a full range of vacancies available for recently qualified accountants 
in the profession, industry, commerce or taxation. We know the firms who give 
the best training and they usually require a good examination record. Therefore, 
if you are in this category, we can guide you to the firm most advantageous to 
your particular needs. You may wish to specialise, say, in taxation, in which case 
we have clients who are prepared to consider recently qualified accountants for 

training. 

* You can be considered for training in taxation specialisation with organisations 
whose aim in life is to deal with taxation problems and taxation strategy. 
You may wish to move from the profession into industry and commerce in 
which case we can advise you. To sum up, if you want some advice about your 
career why not get in touch with us? If it is overseas you are thinking about we 
can give you the background about the various locations before you make a 


Personnel Resources Ltd 





decision. Give us a ring. 


PROFESSION 
London — £4,500—£5,000. — If you 
have a good examination record sup- 
ported by good experience, this 
' medium-sized company, with its own 
training department, will enhance 
your experience and ensure a worth- 
while career. Ref. 2019 
London — Recently Qualified 
Accountant — c. £4,500. — If you 
prefer a smaller company here is one 
with nine partners who are looking 
` for recently qualified staff with good 
examination records. There is a mixture 
of large and small firm business. 

Ref. 2018 
Brighton — Manager — 24 to 28 
A.C.A. — c. £5,000+. — Applicants 
should have general practitioners’ 
experience including audit, account- 
ancy, taxation, dealing with clients 
and staff supervision. Ref. 2016 
Kent — Senior Audit — c. £4,000. — 
We have several vacancies in Kent 
tor recently qualified accountants at 
around £4,000 but for more senior 
staff at £5,000. Ref. 2014 
London — Senior Audit. — Inter- 
national firm of accountants is pre- 
pared to receive applications from 
recently qualified accountants. There 
are a variety of disciplines, i.e., 
audit, investigations, insolvency and 
taxation. You can discuss your needs 
and decide whether you wish to 
specialise. This is a career firm where 
a good performance results in 
managership and then partner. Pro- 
gressive training courses. Ref. 2011 
LS ees E ioe E 
TAXATION 
London — Taxation Staff. — A 
Taxation consultancy opening up 
their new office requires tax juniors, 
tax assistants and tax seniors. The 
salary range according to age and 
experience is £2,500 to about £6,000. 
An Inland Revenue background would 
be an asset or, alternatively, some 
experience in the profession. The 
taxation work encountered will 
include U.K. tax and there will be 
foreign clients also. Ref. 1033 
Central London. — Applicants 
should be A.C.A. or A.T.I.I. For a 
medium-sized firm of accountants 
for a very specialised taxation 
section dealing with a variety of 
individuals and companies in plan- 
ning matters and complex tax situa- 
tions. If you have some specialist 
taxation experience you will find this 
an interesting post. Ref. 1032 


Ref. LJG 


eee 


London EC2 — Personal Tax. —A 
firm of Chartered Accountants requires 
an additional senior personal tax 
assistant and a junior personal tax 
assistant. The salary range is about 
£3,000 for the junior post and about 
£4,000 for the senior post. Ref. 1030 
London — Personal Tax Specialist. 
— Salary up to £6,000 with very large 
firm of accountants who now wish to 
strengthen their personal tax depart- 
ment. At least two years’ experience 
in personal tax is required. An excel- 
lent opportunity. Ref. 1026 
Surrey — Salary £4,000—£5,000. — 
This is a first-class opportunity in 
congenial surroundings for someone 
with a sound knowledge of personal 
tax and some business tax. The job 
involves dealing with sole traders, 
partnerships and some Lloyd’s under- 
writing taxation. Ref. 1023 
Sussex — Capital Transfer Tax — 
£4,500+-car. — A most interesting 
post with a firm of taxation consul- 
tants who require a person to 
specialise in capital transfer tax as 
well as dealing with other personal 
tax matters. Ref. 1022 
London — Company Tax Manager 
— c. £6,000+. — Large firm of 
Chartered Accountants requires a 
manager with a throough knowledge 


ot U.K. tax. It is thought that at least 


three years of company tax experi- 
ence is necessary. Ref. 1018 
London — Taxation Consultancy — 
£8,000—£9,000. — This post is with a 
specialist taxation consultancy organi- 
sation who require a versatile taxation 
specialist to deal with a variety of 
taxation work and taxation strategy. 
Ref. 1014 
London — Taxation — £5,000- 
£8,000. — This Taxation Consultancy 
seeks additional staff and would be, 
at the present time, especially 
interested in recently qualified staff 
with some taxation experience. 
There is no doubt that this post will 
provide an excellent opportunity to 
increase taxation knowledge over the 
whole spectrum of the activity. More 
specialised staff will be considered at 
higher salaries. Ref. 1013 
London — £5,500—£11,000. — If you 
already have some specialised ex- 
perience in taxation whether at a 
relatively low or high level this firm 
will consider you. They will pay 
salaries depending on experience up 
to.. about £11,000 for the very 
experienced specialist. Ref. 1002 


AFTER 7.30 p.m. or WEEKENDS RING 0323 764128 
















ILPAR the recruitment problem solvers. 


PERSONAL TAX SENIOR £Neg. 


Large firm of London Chartered Accountants requires a person with 
a minimum of three years’ personal tax experience. 


PERSONAL TAX SENIOR to £5,200 


Large firm of Chartered Accountants based London WC1. Portfolio 
of wide range of clients. Must have substantial personal tax experience. 


MANAGERS to £6,000 


Medium-sized firm of London Chartered Accountants requires two 
managers. Must have good all-round professional experience. 











SENIOR to £5,000 


Oxfordshire firm of Chartered Accountants requires a person prefer- 
ably with large firm professional experience. Cross-section of pro- 
vincial clients. Good prospects. 


FINANCIAL ACCOUNTANT c. £5,250 


A.C.A./A.C.C.A., 28-40, with at least two years’ post-qualified 
experience to work at the accounts centre of a large group based 
Surrey and supervise and motivate a staff of over 30 people. 


MANAGEMENT ACCOUNTANT £5,000 
Young qualified accountant for a large firm of shipbrokers, London 


based. Interesting job leading a team of people and reporting to the 
Board. 











We have many positions in the Profession, Commerce & Industry 
for good accountants. Why not contact our permanent department 
for a chat about your future? 


TEMPORARY DEPARTMENT 01-353 5624. 


PERMANENT DEPARTMENT Telephone Nicholas Jenkins 01-353 
0042 (Home Pavilion (078886) 3138 reverse charges). 
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4 New Bridge Street, London EC4V 6AA 


AUDIT MANAGER 


to £10,000 
JOIN US 


a progressive national firm of Chartered 
Accountants who are expanding rapidly. 


AS 


an audit manager in London if you are 
already an experienced manager in a sub- 
stantial firm and used to handling large 
audits. 


A MANAGER 


with us will be paid up to £10,000 depending 
upon abilities and experience. 


Box AM 25832. 
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GREATER LONDON 


-~ ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY CONTACT US. 


‘Top 50’ FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective intro- 
duction to ALL firms within the “Top 50’ backed by our advice on 
the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. BROCHURES ON ALL THE LEADING 
FIRMS AVAILABLE. 


NEWLY QUALIFIED £4,600 CITY 
Large National practice offers up-to-date training on large audits. 
Work with a small team and take responsibility. 


GAIN EXPERIENCE FOR YOUR PRACTISING 
CERTIFICATE! 

RECENTLY QUALIFIED AS P.A. TO TAX PARTNER TO 
£5,000 CITY 
Working closely with a young partner of well-known medium 
C.A.s, you will receive a comprehensive training in tax planning 
and some general work. 


WHY COMMUTE? 

WE COVER THE HOME COUNTIES 

Ring 01-588 8978 and get up-to-the-minute advice on salaries and 
vacancies in your area — choose from our index of firms in Beds, 
Bucks, Essex, Herts, Kent, Middx, Surrey, Sussex. 


FINANCIAL CONTROLLER c. £6,000 WEYBRIDGE 
Outstanding opportunity for C.A. with senior management 
potential to control finances of U.K. subsidiary of major U.S. 
electronics group. 


AUDIT SUPERVISOR STAINES 
Ideal opportunity for finalist/newly qualified to gain valuable 
experience supervising audits for branch office of progressive 
medium-sized London practice. Salary negotiable according to age 
and experience. 


INTERNAL AUDITOR £5,000—£5,500 NEAR CROYDON 
Internal Oil Manufacturers require qualified A.C.A./A.C.C.A. 
(25+), monitor accounting and administrative controls, prepare 
annual finance programme, responsible to M.D., senior line 
management potential. 


FINANCIAL ACCOUNTANT £4,750 NEAR KINGSTON 
Finalist/A.C.A./A.C.C.A. international construction group, re- 
sponsible overseas contracts finance, overseas travel involved, 
investigating/audit role, reporting to Financial Controller. 
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Nationwide Service 
for all Accountants 


THE PROVINCES 


AUDIT MANAGER TO £5,750 LEICESTER 
An international practice offers the opportunity for a qualified 
person to take responsibility for large private companies. You will 
be assisted by two assistant managers and previous experience in a 
large national or international office is desirable. 


NEWLY QUALIFIEDS FOR AUDIT TO £4,000 LEICESTER 
International practices offer openings for newly qualifieds in audit, 
computer audit and tax, working on a variety of clientele. 


DIVISIONAL ACCOUNTANT TO £4,900 SHEFFIELD 
Large Group in Food Industry offer qualified Accountant responsi- 
bility for accountancy function of a Division. Responsible for 
producing financial and management accounts using computerised 
systems. Excellent prospects within Group. 


ADMINISTRATOR (C.A. PRACTICE) c. £3,500 LEEDS 
National practice require qualified Accountant aged 50-+- to under- 
take wide range of administration duties and personnel work. 
Séi include dealing with staff problems, organisation of audit 
staff, etc. 


CORPORATE TAXATION TO £6,500 BIRMINGHAM 
A.C.A. with at least two years’ post-qualification experience in 
corporate tax is offered an exceptional opportunity to join a pro- 
gressive practice with offices in Birmingham. 


NEWLY QUALIFIED TO SPECIALISE c. £4,000 

Young A.C.A.s with an interest in corporate taxation will be given 
first-class training and experience with this national practice. 
Candidates with good examination records should contact our 
Birmingham office. 


COMPANY TAX £4,500 MANCHESTER 
An opportunity for a young A.C.A. to join a top international 
practice to specialise in all aspects of Company Taxation. Previous 
large firm experience more desirable than a working knowledge of 
tax. 


ACCOUNTANT £5,000 CUMBRIA 
Well-established manufacturing company offer long-term security 
and excellent prospects to an experienced C.A., ideally with Com- 
pany Secretarial experience. Urgent. 


RECENTLY QUALIFIED c. £3,800 BRISTOL 
Opportunities in Bristol offices of international practice for 
recently qualified A.C.A.s with first-class examination records who 
wish to specialise in auditing. Excellent career prospects. 


PERSONAL TAXATION £3,650 BATH 
Medium-sized progressive practice have vacancy in Taxation 
Department for person with experience of all aspects of personal 
taxation. Responsible for interesting range of clients’ affairs. 
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14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-8349733 
9 East Parade, LEEDS. 0532 38384 

1 West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 
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To £9000 


London International Practice 


Working as Personal Assistant to two of the firm’s senior partners, directly involved 
in a wide variety of complex ‘special’ situations, this presents a unique and exciting 
challenge for a Chartered Accountant, male or female, with the necessary personality 


and technical skills. There are prospects of moving through to partnership within 3 years 


of joining the firm. 


Intelligence, amature outlook and the ability to make and take decisions are essential 
prerequisites, as is the ability to communicate effectively verbally and in writing. 

For an application form, and more detailed information contact, in the strictest 
confidence, Trevor Atkinson, A.C.A. quoting reference 1701. 


Douglas Llambias Associates Ltd., 

D 410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 : 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 





TRUST 
ADMINISTRATION 


Moore, Stephens & Co, Chartered Account- 
ants, are mechanising their Trust Department 
accounting records and are looking to expand 
the department with two fully experienced 
senior Administrators who are conversant 
with all aspects of administration, taxation and 
investment work. The Administrators will act 
as Assistants to the department’s senior 
Managers, and will be responsible for their 
own case list, which incorporates a wide 
spectrum of Trust work. 


Candidates should ideally have eight to ten 
years’ experience in Trust work, and good 
salaries are offered to the right applicants. 


Replies with personal details to Personnel 
Officer, Moore, Stephens & Co, Bucklersbury 
House, London EC4P 4BN. 

























21 Ansdell Street 
London W8 5BN 


01-937 9521 





GABRIEL DUFFY 
(CONSULTANCY) 


AUDIT MANAGER 


(LONDON) 
From £6,000 


Our clients require a young, ambitious, level-headed Chartered 
Accountant, ideally aged 28 to 32, with view to duly appointing 
him/her as a fourth Partner in 1977-78. He or she must have a sound 
academic background and examination record. 








The firm, while involved in general practice, has many high 
quality private company audits. A thorough experience of auditing in 
a supervisory capacity on large private companies is therefore 
essential. The applicant should be able to delegate, but must also be 
prepared to be involved in more detailed work as and when 
necessary. In this respect a good early grounding in smaller audits 
and general practice would be an advantage. 


Initial salary will be commensurate with age, ability and experience 
to date. 


This opening represents an exceptional opportunity to initiate a 
truly rewarding, interesting and worth-while professional career, 
promising abundant job satisfaction in a congenial, industrious at- 
mosphere. 


To make application, or for further details, telephone or write to 
Gabriel Duffy. 


GDC * KENSINGTON "` 01-937 9521 
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243 Regent Street, London W1. 


PERSONAL TAX 


TAX SUPERVISOR, EC £5,500 
This large firm of Chartered Accoun- 
tants are most keen to obtain someone 
with first-class Personal Tax knowledge. 


TAX SENIOR, WC2 Circa £4,500 
Our clients are a small friendly firm 
who are seeking a person with several 
years’ Professional Office experience. 


TAX JUNIOR, Wi £3,000-+- 
A young lady/gentleman with a little 
tax experience who wishes to make 
further progress is sought by small/ 
medium-sized firm. 


TAX SENIOR, Wi Circa £5,000 
This medium-sized firm have a most 
substantial Tax Department, and they 
seek an experienced person, preferably 
qualified, to deal with a wide range of 
taxation. 


TAX SENIOR, EC2 Circa £5,000 
An opportunity has arisen for a well 
experienced Personal Tax Assistant to 
join a most friendly medium-sized City 
practice. 


TAX ASSISTANT, EC1 Circa £4,500 
Excellent opportunity for someone 
with a few years’ Professional office 
experience to join a substantial National 
practice. Flexi-hours and four weeks’ 
holiday are also offered. 


TAX MANAGER, CREDITON 

j £3,700 + 
Experience of Personal and Corporate 
Tax is necessary for this small busy 
practice. Preferably A.C.A./A.T.LI. 


TAX ASSISTANT, BRISTOL 
£2,500—£3,000 
Personal Tax Assistant is sought by 
this go-ahead firm. Would suit a person 
with a couple of years’ experience. 


TAX ASSISTANT, EXETER 

Circa £3,000 
Local branch of a large International 
firm seek young lady/gentleman for 
their busy Personal Tax Department. 


TAX SENIOR, RICHMOND 

Circa £4,500 
Well established firm seek Tax Senior. 
Would suit person with several years’ 
professional office experience. 
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COMPANY TAX 


TAX SENIOR, WI 

£5,000-£6,500 
Large leisure industry group are seeking 
a qualified A.C.A. who has been 
specialising in Company Tax for a few 
years. 


TAX MANAGER, EC Circa £6,000 
An excellent opportunity has arisen 
with a well-established medium-sized 
firm for someone with professional 
office company tax experience. Prefer- 
ably qualified. 


NEWLY QUALIFIED, SWI1 

Circa £4,500 
This .small firm can offer good ex- 
perience and excellent future propects 
to a recently qualified Chartered 
Accountant. 


TAX ASSISTANT, WC2 Circa £5,000 
Our clients, who are of medium/large 
size, can offer a very varied and in- 
teresting portfolio of cases to some- 
one with several years’ all-round tax 


- experience. 


TAX MANAGER, MANCHESTER 
Circa £5,000 
Large International firm seek A.C.A. 
to manage their busy Tax Department. 
Interesting and varied work pattern. 


TAX SENIOR, EAST MOLESEY 

£4,000—£5,000 
London based firm require Company 
Tax Senior with a few years’ experience 
in this field. 


TRUST STAFF 


TRUST SENIORS £4,000-£5,000 
We have many positions at this level 
in Central London. Our clients are 
seeking reliable Seniors. who have had 
several years’ specialisation in the 
Trust field. 


TRUST SENIOR, EC1 Circa £4,500 
Large National firm are seeking a lady/ 
gentleman with good previous Trust 
Accounting experience. 


TRUST ACCOUNTANT, EC2 

Circa £4,500 
City International firm are seeking a 
person with previous professional office 
experience. 


PROVINCIAL VACANCIES 
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tive Limited 
Taxation & Audit Appointment Specialists 
Telephone: 01437 6063 


AUDIT 


MANAGER, WC2 £6,000—£6,500 
A small Central London firm are seeking 
a qualified A.C.A. who will be offered 
an interesting, rewarding and pro- 
gressive position. 


P.A. TO PARTNER, WC1 Circa £5,000 
Recently qualified A.C.A. with good 
auditing and taxation knowledge is 
sought by well established medium- 
sized firm. Preferably an ex-Graduate. 


SENIOR, W1 Circa £4,500 
This small/medium-sized firm is in close 
proximity of Oxford Circus station. 
They offer good future prospects to an 
experienced Senior. Not necessarily 
qualified. 


SENIOR, WI Circa £4,500 
A first-class opportunity has arisen with 
a medium-sized progressive firm. They 
can offer a wide variety of auditing 
experience. 


FINALIST, EC4 Circa £3,500 
This small friendly firm need someone 
who has had experience of handling 
large audits and is now keen to progress 
further. 


NEWLY QUALIFIED, EC2 

£4,000—£4,500 
Our clients are an _ old-established 
City firm. The type of work they can 
offer is varied and interesting and should 
prove excellent post-qualification ex- 
perience. 


SEMI-SENIOR, BRIGHTON 

Circa £2,500 
This well established firm are seeking 
a good partly qualified A.C.A./A.C.C.A. 


NEWLY QUALIFIED, BATH 

Circa £3,500++- 
Medium-sized firm are seeking a newly 
qualified A.C.A. Good exam record 
necessary. 


SEMI-SENIOR, FARNBOROUGH 

Circa £2,500—-£3,000 
Small busy friendly firm require a partly 
qualified A.C.A./A.C.C.A. for varied 
and interesting post. 


NEWLY QUALIFIED, EAST 

GRINSTEAD Circa £4,000 
Professional firm seek newly qualified 
A.C.A. or PE II finalist for varied 
position. Good tax knowledge essential. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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Newly/ Recently Qualified 


London £4,000-£4,500 


Ourclientis alarge national practice with firmly established international associations. 
Due to continued expansion they require newly and recently qualified accountants to 
become involved in all aspects of their client services including audit, accountancy, 
taxation and investigations. 


The firm's broadly based client range and advanced auditing techniques, which are 
backed by a well established training programme, offer excellent opportunities for 
personal and professional development. 

Applicants, male or female, should contact Trevor Atkinson, A.C.A. for further 
information, quoting reference 1698. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 





Barton Accountancy Recruitment 


A Division of Barton Management Appointments Ltd 


80 Chancery Lane, London WC2 Telephone: 01-405 1431 (Ansafone after office hours) 


Where you expect a better service . . . and get it 





COMMERCE AND 


INDUSTRY 

ACCOUNTANT 

N. Surrey c. £5,000 
An international construction group 
is seeking a young qualified Account- 
ant to fill an H.O. vacancy. The 
successful candidate will participate 
in the management accounting and 
reporting routine necessary for the 
efficient monitoring of its business. 
Responsibility will be to the Chief 
Accountant and there will be a wide 
range of involvement in accounting 
duties. Company benefits are good 
as are career prospects within the 
Group. Ref. 363 


MARKETING ACCOUNTANT 

S. Middlesex c. £7,000 
International manufacturers of an 
interesting range of products in tne 
photographic and allied fields is 
seeking a qualified Accountant for 
involvement in the full range of 
management accounting activities, 
consolidations, and all financial 
aspects, of marketing implement- 
ation plans which include venture 
analysis, monitoring of transitional 
pricing policies with particular re- 
ference to currency parity changes, 
supervision of product forecasting 
and subsequent monitoring. The 
vacancy has arisen through pro- 
motion and an attraction is that the 
company is going through a dynamic 
phase of growth owing to the con- 
tinuous evolvement of new products 
and exploitation of market oppor- 
tunities. Ref. 346 


ACCOUNTANT 

S. Middlesex c. £5,500 
A leading manufacturer in their 
field and part of a well-known Group 
is seeking a young qualified man or 
woman to fill a head office position. 
Reporting to the Divisional Chief 
Accountant, the initial responsibility 
will be in the preparation and inter- 
pretation of monthly management 
and financial accounts connected 
with the overseas operation. The 
successful candidate should have at 
least 2-3 years’ industrial experience 
and be used to working on his/her 
own initiative having a comprehen- 
sive knowledge of modern account- 
ing procedure including familiarity 
with the development and operation 
of computerised accounting systems. 
An ability to communicate effect- 
ively with people at all levels and to 
demostrate a management ability 
is important. Career prospects in 
the Group, both in the U.K. and 
overseas, are excellent. Ref, 229 


CHIEF ACCOUNTANT 
SI £6,500 
A well-known national institution 
is seeking a qualified man or woman 
of mature age to control and ad- 
minster the total accounting func- 
tion. The successful candidate 
should be fully conversant with 
financial accounting techniques, bud- 
getary control, current taxation and 
experienced in improving existing 
systems. The possibility of working 
in an interesting and historic en- 
vironment is one of the attractions 
that this position offers. Ref, 361 


PUBLIC PRACTICE 
E. Berkshire to £5,000 
A large practice require an Assistant 
Audit Manager with 5 years’ experi- 
ence, together with two Seniors, 
qualified or unqualified. A mimium 
of five years’ sound experience would 
be an essential requirement for 
unqualified applicants. Ref. 197 


P.A. TO PARTNER 
EC2 


to 
A medium-sized friendly firm with a 
varied clientele need an A.C.A. with 
at least one year’s P.Q.E. to assist 
the Senior Partner. This is an excellent 
opening for those seeking a broaden- 


ing of experience. Ref. 201 
SENIOR 
ECI c. £4,500 


A large practice has a vacancy in 
their small team of ‘trouble-shooters’ 
for an A.C.A. who would welcome 
the varied and interesting work 
involved. Duties are mostly related 
to investments and property and 
the implications of trusts and tax- 
ation. Ref, 350 


TAXATION 


E. Berkshire to £5,000 
The taxation department of a large 
firm requires an Assistant Manager 
with specific responsibility for Cor- 
porate section. The position, which 
could lead to management, requires 
an A.C.A. with at least two years’ 
post-qualification experience in 
taxation. 


£5,000 


Also needed by the same firm are 
two Seniors to take charge of 
Personal or Corporate Taxation for 
clients. These vacancies would be of 
interest to newly qualified Account- 
ants or if unqualified with at least 
five years’ practical experience. 

Ref. 248 


TAX SENIORS 
EC2 to £6,500 


Top 20 firm seeks qualified Account- 
ant wishing to specialise in taxation, 
or experienced senior staff. Revenue 
trained applicants also considered. 
Personal and/or corporation tax. 
Ref. 741 


OVERSEAS 
PUBLIC PRACTICE AND 
COMMERCE i 
We have a number of clients in 
Western Europe who are seeking 
young A.C.A,s. 


TEMPORARY 
STAFF 


£1-60 per hour to £4-00 per hour 
according to experience. 





oaa 


We shall be pleased to give you 
fuller details of these and many other 
vacancies on receipt of your tele- 
phone call, 


- 
‘smiat 









Taxation staff required at all levels by small friendly 
firm of West End Tax Consultants to deal with day to 
TAX JUNIORS day U. K. tax work and practical taxation matters on 
a varied and interesting selection of cases including 
both U. K. and foreign clients. Sound background in 
TAX ASSISTANTS taxation necessary preferably with some Inland 
Revenue experience. Salary by negotiation, usual staff 
TAX SENIORS benefits and training. Ideal opportunity for career 
advancement. i 
Applications in own handwriting with curriculum 
vitae, present salary level and naming two referees to: 


CARRINGTON HOUSE 
GIBSON & CO. DESS 























Change of Scene? 


Could a change be what you need to avoid stagnating and get back on to the 
ladder of career progression? We have clients offering qualified people of 
ability a fresh opportunity to make their mark and incidentally to improve 
their earnings. It is never too soon to explore the possibilities. Don’t leave 
it too late! Call us now! 


Applications in confidence to Accounting Associates, specialists in recruiting 
services to the accountancy profession, 168 Finchley Road, London NW3 6HP. 


Telephone 01-794 0202. 


Many other unadvertised vacancies available in London and 
throughout the U.K. 


Clients’ inquiries welcomed. - All advertising is FREE. 


TRAINING 


London Tof8,500 


With so many firms attaching increased importance 
to training, what criteria should you use when consider- 
ing a suitable career move? 

Our client has given great thought to this situation 
and they are prepared to offer a position of Senior 
Manager to a qualified accountant (male or female) 
with the necessary personal and technical skills to 


a Plan, implementand control professional standards 
and procedures throughout the firm. 


* Assume control of in-house training programmes 
for all levels of staff from trainees through to 
Partner level. 

a Monitor and review the technical development of 
the firm's professional staff. 


This is a progressive position with a forward looking 
firm. 

For further information, please apply, in the 
strictest confidence to Trevor Atkinson, A.C.A. quoting 
reference 1692. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 

D Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 











where will 

_ yoube 

in 5 years 
time? 


Having qualified as a chartered accountant 
your next move will be one of the most important: 
of your life. 








If you want to develop your Career in accountancy 
then you should call us. 


Why ? 


Because as one of the major UK accountancy 
firms with strong overseas connections, 
Whinney Murray can offer the right applicants 
a wide range of job opportunities both at home 
and abroad. 


You will get experience of working on big audits, 
the chance of investigation work; experience 

in taxation, receivership and computer auditing. 
You will be given the opportunity to specialise 
and gain the necessary experience to become 
first a manager, then a partner. 


We help you to develop your career through 
progressive training courses covering advanced 
audit procedures and computer auditing. 


Not that it is all work. You can also play hard in 
one of our sports teams. 


lf you would like to know more aboutus, ` 
telephone the Staff Partner at any of our offices, 
or write to Arthur Hammond, 57; Chiswell 
Street, London, EC1Y.4SY. 


London 01-6286088 Glasgow 041-221 6242 
and Overseas Huddersfield 048423788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-236 91 51 Leeds 0532 42631 
Bristol 0272293505 Liverpool 051-236 1141 
Cardiff 0222 44641 Manchester 061-228 1551 


Edinburgh 031-2264621 Newcastle 0632 24333 
















































GABRIEL DUFFY 


‘Telephone or write for further particulars. 





21 Ansdell Street 
London W8 5BN 





(CONSULTANCY) ` "ders 
ACCOUNTANCY KS 


Newly/recently qualified A.C.A. seeking early responsibility and autonomy. 
PA TO PARTNER. CITY £4,500-£5,500 
May suit Newly Qualified; ideally A.C.A. with 1 to 2 years’ PQE. Audit bias. 


SENIORS, LEADING NATIONAL FIRM £4,650—£5,250 
Training if necessary on modern auditing techniques. Ideal age c. 25. 
AUDIT MANAGER. CITY £5,250 


Entails about 2 months’ travel in U.K. p.a. Sound partnership prospects. 

- INVESTIGATIONS/TRAVEL. 2. COMPUTER AUDIT £5,000-—£6,500 
1. A.C.A.s with French/German. 2. Those to whom Fortran or Cobol make sense. 
COMMERCIAL ACCOUNTANT. WEST END c. £5,000 
Not necessarily Qualified. Management Accounts and Consolidations work. To age 35. 
A.C.LS. (OR EXPERIENCED) c. £5,000 
Providing Company Secretarial services for clients of Holborn C.A.s 
P.A. TO PARTNER. KINGSWAY £5,000-£5,500 
A.C.A. with 1 to 3 years’ PQE, preferably with a medium or large firm. 

LLOYD’S AUDIT TRAINEE/SEMI-SENIOR £3,000-£€3,500+- 
Chance to carve out an interesting lucrative career in this unique sphere. Age 20-26. 
SEMI-SENIORS. CENTRAL LONDON AREAS £2,750-£4,000 


A.C.A. or A.C.C.A. Students seeking salary, experience, appreciation. 


MANAGER BUCKHURST HILL 
£ Negotiable. Job includes systems analysis and review for this multi-branch firm. 
GLOUCESTER 


OXFORD 
£4,200-£4,800+. Local office of major London firm. A.C.A., age 23-+-. 
MANAGER (GENERAL PRACTICE) PRESTON 
Not necessarily Qualified: Age to 30. Experienced incomplete records and basic tax. 


£3,750—£4,500, Excellent prospects include Partnership. 
AUDIT 


AUDITOR & LIQUIDATIONS SPECIALIST COVENTRY 
Separate vacancies with prestigious International firm of C.A.s. 
P.A. TO PARTNER CHESTER 


Small but dynamically expanding firm wishes to recruit ambitious young A.C.A. 


` AUDIT LUTON 


Seniors and Semi-Seniors for office of National firm. £ High Competitive. 


SENIOR CROYDON 
Possibly PE2 Finalist seeking first-class auditing experience. 
AUDIT (£3,000-£5,000) BERKSHIRE 


To Manager level (£5,000) at Slough. Semi to Senior at Reading & Aldershot. 
OTHER IMMEDIATE OPENINGS INCLUDE: 

BRADFORD, CHICHESTER, EDINBURGH, MORECAMBE, SHEFFIELD, SWINDON, 
BIRMINGHAM (Audit & Computer Audit), STAINES, LINCOLN, HARROW, 
fon STER, WOKING, NORTHAMPTON, LEEDS, WATFORD, MAIDSTONE, 


Taxation 
Research 


City of London 


Neville Russell & Co. 
require a Senior Manager to establish a taxation research 
department responsible for an initial staff of two research 
assistants. Applicants should possess an accountancy 
qualification. A Law degree in addition would be useful 

although not essential. Whilst the successful applicant will 

be concerned with all aspects of direct taxation in addition 
to VAT and Exchange Control, a bias in favour of Corporate 

Taxation would be preferred. 


Salary C. £9,000 


Please write to: 
Gerry Moscrop, 
30 Artillery Lane, Bishopsgate, 
London EI 7LT. 














TASK 


TF 


ACCOUNTANCY 


FORCE LTD 


21 COPTHALL AVENUE, LONDON EC2R 7BN 


01-628 7931 PERMANENT PLACEMENTS 


01-628 7934 TEMPORARY ASSIGNMENTS 





LONDON OFFICE 
01-628 7931 


M. Riley-George, M.E.C.1., 
Head of Permanent Recruitment 


INDUSTRY AND 
COMMERCE 


GROUP ACCOUNTANT/COMPANY 
SECRETARY. — £6,500+ car. A.C.A. 
Preferably 30-35. Responsibility to 
Board for accounting and general 
administration of group, recommenda- 
tions and implementation of Board 
decisions. The company is a privately 
owned engineering business with an 
extremely broad base. Challenging job 
be pleasant environment. — Ref. 
1 


FINANCIAL ACCOUNTANT. - 
Greenford. £5,000. Duties will include 
preparation of management/financial 
information. Preferably qualified al- 
though a finalist will be accepted. 
Large company benefits. — Ref. 9097. 
FACTORY ACCOUNTANT. - South 
East London. c. £4,740. A.C.A./ 
A.C.C.A. or A.C.M.A., 3 years’ post- 
qualification experience. Familiarisa- 
tion with standard costings and budget- 
ary controls essential as is the ability 
to explain finance to non-financial 
managers. Energetic person required to 
ensure overall cost and effectiveness of 
whole factory. — Ref. 9096, 

WEST LONDON. — Young Account- 
ants. £5,000. One of the largest known 
public companies in the United King- 
dom with a very broad base of interests 
requires bright young men or women 
aged 24-28 who have recently com- 
pleted their accountancy training and 
possess a formal qualification. Ability 
to thrive under pressure and facility to 
understand senior headquarters man- 
agement. The company is progressively 
managed and career advancements can 
be rapid for bright, determined people. 
— Ref. 9095. 

LONDON. — Company Accountant. 
£5,000. Bright young person. preferably 
qualified, to run accounts function for 
small but well-established and pro- 
eege advertising agency. — Ref. 


9084. 

MANAGEMENT ACCOUNTANT. — 
NWI10. c. £3,500. Not necessarily 
qualified. — Ref. 9057, 


PROFESSION 


AUDIT MANAGER, — Slough. £5,000. 
CH have 5 years’ experience. — Ref. 


AUDIT. — Reading. £5,000. Senior 
qualified or non-qualified, minium of 
5 years’ experience. Apply Reading 
office. — Ref. 2223. 

AUDIT SENIOR. — London. £4,500. 
Newly qualified with excellent record, 
for large practice offering good ex- 
perience, — Ref. 2222, 

AUDIT. - Tunbridge Wells, Finalist or 
failed finalist. £4,000 p.a. — Ref. 2217. 
SEMI-SENIOR. - London ECI. 
£4,000. Part qualified. — Ref. 2216. 
NEWLY QUALIFIED P.E. II Students 
or experienced unqualified, Maidstone, 
for expanding practice. Salaries up to 
£4,000. — Ref. 2214, 




















required by this national firm of 
chartered accountants. — Ref. RP/113. 


GROUP MANAGER. — Maidstone. 
£5,500. To control three small teams 
involving 8-12 staff. Excellent oppor- 
tunity for a qualified person, there are 
partnership prospects for a person 
with the right qualities. — Ref. 2214. 

WLY QUALIFIEDS. — London. 
£4,500 p.a. People with first-class work 
records, preferably graduates to under- 
go special training in audit. — Ref. 2213. 


TAXATION 


SLOUGH. - Assistant Manager. 
£5,000. Specific responsibility for 
corporate section and could lead to 
managership of complete department. 
A.C.A. — 2 years’ post-qualification 
experience. — Ref. 3829. 

ENIOR. — Personal Tax. London EC2. 
£4,000. — Ref. 3826. 
CORK, IRELAND. — Tax Assistant. 
Good salary. — Ref. 3823. 
TAX P/C. — Central London. £6,000. 
Person wishing to gain broad exper- 
ience of complex matters in personal/ 
corporate tax including planning. 
A.C.A. or A.T.LI. —- Ref. 3822. 
TAX EXPERT. — London. £9,000. 
London-based financial enterprise to 
assist with wide range of fiscal and 
financial matters. 5 years’ post-quali- 
fication experience in company and 
personal tax. — Ref. 3821. 
PERSONAL TAX SPECIALISTS. — 
London. £6,000. For expanding de- 
partment which requires an Assistant 
Manager, Associates, Seniors, and 
Semi-Seniors. Good experience of 
taxation will be gained and further 
training will also be offered. — Ref. 


3824. 

CORPORATION TAX MANAGER. - 
London. £6,000. — Ref. 2212. 
PERSONAL TAX MANAGER, - 
Richmond. £5,000. To work with 
minimal referral to partners on port- 
folio of 200 cases. — Ref. 3819. 
COMPANY TAX MANAGER, ` — 
London. £6,000. — Ref. 3819. 
PERSONAL TAX. — London. £6,000. 
Good quality senior staff required for a 
major practice. — Ref. 3817. 

TAX SENIOR/ACCOUNTANT. - 
London W1. To £6,000. To do 60-40 
tax accounts. Partnership prospects. — 
Ref. 3810. 

SENIOR TAXATION CONSULT- 
ANT. — Loodon. Salary up to £14,000 
p.a. Must be fully experienced in all 
matters of taxation with particular 
emphasis on complex cases and plan- 
ning work. — Ref. 3809. 


THAMES VALLEY 


OFFICE 
Call Roy Gatenby, F.C.I.S. 
(Reading 599830) 


READING. -—- Internal Auditor. 
£4,750+. Outstanding opportunity for 
qualified or near qualified A.C.A. or 
A.C.C.A. with professional experience. 
— Ref. RP/1131. 

READING. — Financial Accountant. 
To £5,000+ car. Qualified or part 
quslified A CA or A.C.C.A. with 
experience in ah ha financial 
accounts. — Ref. RP/1135. 

OXON. — Tax Assistant. £3,500. c. 
Some experience of personal tax 


ee 
PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenby - J. Pa M. J. Cobley 
Local Director Local Director Local Director 
8 Queen Victoria Street, 65 New Street, 45 Renfield Street, 
Reading, Birmingham Glasgow, 
Berks, B Scotland. 
Tel. 0734-59 9830 Tel. 021-643 5241 Tel. 041-221 3312 
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GABRIEL DUFFY 2) Anansi Strane J 
(CONSULTANCY) 01-937 9521 
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TAXATION . 
PERSONAL TAX SUPERVISOR c. £5,250 
Exceptional career prospects with large rapidly growing City Tax Department. 
ASSISTANT MANAGER (PERSONAL TAX) £5,500 
Another excellent opening with a leading International. 
PERSONAL TAX SENIOR. HOLBORN £5,000 
Medium-large firm. Opportunity to learn Company Tax if required. 
COMPANY TAX SENIOR £5,500-£6,000 
A.C.A. to age 35. Preferably experienced with a large firm. 
COMPANY TAX MANAGER. CITY £6,000 +- 
International firm. Some Personal Tax. 
PERSONAL TAX SENIOR. CITY £4,400-£4,750 
Quality casework with medium-sized firm close to Liverpool Street Station. 
PERSONAL TAX LADY (OR EPICENE GENT). CITY £3,750-£4,500 
While you look up epicene you could be ringing us about this excellent post. 
PERSONAL & COMPANY TAX. BAKER STREET £3,450-£4,250 
Acquire tax expertise first-hand from a brilliant young Tax Partner, as his P.A. 
LLOYD’S TAX. CITY £5,500 
Specialist thoroughly experienced in Underwriters, Syndicates, etc. 
TAX TRAINEES/SEMI-SENIORS. ALL AREAS £3,500-£4,500 
Age 20 or 60. In the urgent demand for experienced staff age is largely immaterial. 
COMPANY TAX CROYDON 
To £6,500. Qualified or unqualified experienced to age 35. 
PERSONAL TAX GLOUCESTER 
Quality casework with local office of a leading London International. 
TAX ANALYST WROTHAM 
£4,000-£4,500. Personal and Company Tax. Accounts experience desirable. 
ASSISTANT TAX MANAGER SLOUGH 
To £5,500. A.C.A. with 1 to 3 years PQE of Tax. 
TAX MANAGER FINCHLEY 
c. £6,250. Open to qualified or unqualified experienced Tax Specialist. 
TAX MANAGER WITNEY 
To supervise small expanding Department for local office of National firm. 
PERSONAL TAX/GENERAL PRACTICE HARROW 
To £4,500. May suit young A.C.A. wishing to obtain experience of Tax. 
ASSISTANT TAX MANAGER LIVERPOOL 
£5,000+ Company and Personal Tax in sophisticated expanding Department. 
ASSISTANT TAX MANAGER WORTHING 


Mainly Personal Tax. Staff of 2. Age 30 to 40. From £4,000. 4 
OTHER CURRENT OPENINGS INCLUDE: ia 
NORWICH, BEDFORD. LUTON, BIRMINGHAM, KETTERING, REDHILL, 
CHESTER, THORNTON HEATH, STAINES, ALDERSHOT, MANCHESTER, 
WEYBRIDGE. Please inquire as regards areas not listed here. 


Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 


Faas 





TAX PARTNER 
DESIGNATE i 


London Initially to £12,000 


Our clients are an established medium sized 
practice whose range of clients includes large 
groups and wealthy individuals, many of whom 4 
are household names. The underlying philos- 
ophy of this expanding firm is founded on the : 
concept of creative forward thinking and F 
planning. 

As a result of expansion an opportunity arises K 
for a specialist in personal taxation to assume dk 
control of the existing department. E 

Applicants, male or female, should contact | | 
Douglas Llambias, A.C.A., A.T.I.1., for more a 
detailed information, quoting reference 1668. 

Applicants‘ identities will not be disclosed 
without their prior permission. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 





The Liverpool Office of an international firm of chartered account- 


=- ants requires a tax specialist to concentrate on developing and 


expanding the tax side of the practice. 


Thorough knowledge and experience of personal and company 
taxation are essential and tax planning will be an important feature 
of the work. 


The background of a suitable candidate could be either in the 
Revenue or the profession and the preferred age is between 30 


and 40. The prospects will largely depend on the performance 


achieved and only a person justifying high initial remuneration will 


be appointed. 


Please reply to Box TL 25728 stating age and details of experience. 


OPPORTUNITIES IN EXPANDING PRACTICE 


BRIGHTON 


Applications are requested for staff to fill the following posts in a 


` progressive, expanding firm of Chartered Accountants. 


MANAGER. A qualified Accountant with relevant post-qualification 
experience and with a broad technical base, able to control a sub- 


= stantial block of Clients. 





QUALIFIED SENIOR. Ideally a newly qualified Accountant with 
substantial audit experience, capable of working independently on 
a wide range of clients’ affairs. 
SENIOR — SEMI-SENIORS. Individuals capable of showing enthusiasm 
and initiative in dealing with a varied range of general practice 
clients. 
Opportunities for advancement at all levels will naturally follow for 
the right applicants, and salaries will be at a very competitive level. 
Please write in detail to: 

Hartley, Fowler & Co 

Chartered Accountants 

Regent House, Princes Place 
North Street, Brighton 





Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 


please quote the appropriate reference number when you contact us. 


Free Lists of Vacancies 


TAX SENIORS 
LOOKING FOR A CHALLENGE? 


Our expanding tax department is looking for senior 
personal tax specialists to take charge of interesting and 
varied client allocations. 

Experience is more important than qualifications. 

We are aware of the high salary levels in this specialised 
area, and the remuneration will be based on experience 
and ability. | 
If you are interested in proving your ability in a pro- 
gressive environment, contact: 

A. J. G. Snitter, Esq. 

Finnie Ross Wild & Co 

Lee House 

London Wall, London EC2Y 5AX 


or phone 588 4100. 


Ww 


WATFORD 


PRACTICE GENERAL MANAGER 


£9,000 
and 
SENIOR MANAGER 


£8,000 


for happy expanding family Chartered Practice with 
considerable volume of special work, including some 
insolvency. 40 staff. Accommodation available if required. 


ALL-ROUNDERS, OVER 40, WITH COMMERCIAL OR 
INDUSTRIAL EXPERIENCE 


Box WP 25823 


CHARTERED 
ACCOUNTANTS 
London, WC) 


require capable senior assistant to com- 
plete preparation of accounts and audit 
work to final stages, without supervision. 


Excellent opportunity for person aged 
40+ seeking permanent, congenial posi- 
tion with small, well-established firm 
having varied and interesting practice. 


Please write in confidence with details 
of age, experience and qualifications (if 
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Senior Vacancies Commerce & Industry The Profession any) to Hamilton, Goodman & Co, 

Ref. SA50 Ref. Ad droe Ref. PAI00 45 Gower Street, London WCIi. 

Over fifty posts offering One hundred vacancies from One hundred posts of all 

salaries over £5,000 in £3,500 — £5,500 grades in the profession 

commerce, industry Ref. QA50 in Britain and 

and the profession in Over fifty jobs for part- overseas offering salaries 

the U.K. and abroad. qualified accountants to £4,000 to £7,000-+- 

Ri h d Ow ` ee E Please mention this 
Cnar en As SOCIATES Lindon ECoR eet. Supplement when 

Telephone: 01-638 3833 









Our service, which finds the right jobs for hundreds of accountants ev ear, 
is free, confidential and personal. EE 


answering 
Advertisements 


(24 hour answering service). 









PUBLIC PRACTICE 





ACCOUNTANTS BASED IN CROYDON 
require qualified and part-qualified seniors. 
We need staff able to work without super- 
vision in the preparation of accounts to 
completion, including tax computations. 
Salary is negotiable and we will properly 
reward hard-working people with ability. — 
Box AB 1567. 

A PRACTITIONER requires a semi-senior 
with a comprehensive knowledge of in- 
complete records etc. able to work on his own 
initiative. — Telephone 01-607 2431. 

AUDIT SENIOR for Sussex coastal town 
practice as P.A. to partner in small, expand- 
ing firm. Experience of private company 
accounts and incomplete records essential. — 
Wessex Consultants, 2 Peter Street, Yeovil 
Somerset. Telephone Yeovil 25183. 

BATH CHARTERED ACCOUNTANTS 
require recently qualified chartered account- 
ant seeking to further his career with a 
progressive provincial practice. The position 
carries an attractive salary with prospects of 
further advancement. — Applicants apply to 
Box BC 1574. 

BLESSED-CALLABY LTD provides a 
personal service to help find your next 
appointment. — 40 Great Marlborough 
Street, London W1 (01-734 3466). 
BOURNEMOUTH CHARTERED AC- 
COUNTANTS have vacancy for qualified 
senior to take charge of an audit group dealing 
mainly with large- and medium-sized clients. 
Good experience and capacity to take re- 
sponsibility are essential. - Write to Mr T. 
Hewitt, Miles, Watson, Gow & Ford, 70 
Richmond Hill, Bournemouth. . 


SENIOR 
AUDIT ASSISTANT 
£4,500 p.a. plus LVs 


required by partner in West End 
firm of Accountants. Not neces- 
sarily qualified, but must be fully 
experienced in order to qualify 
for the above salary. Telephone 
Partners. 01-636 7493. 
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Taxation 


We require a Senior Taxation Assistant for our Cork office. The 
successful candidate will be required to deal mainly with the new 
Corporation Tax, but a knowledge of Personal Taxes and Capital 
Gains Tax would be an advantage. Ample opportunity will be 
afforded to acquire further knowledge and experience. 


An attractive salary will be offered with membership of our 
non-contributory pension scheme. Those who feel they have the 
appropriate experience and qualifications are invited to write 
in strictest confidence or telephone (Cork 26631) Frank Belton 
or our Taxation Manager, Jim O'Sullivan. 





‘ardner & Co. 


Chartered Accountants 


BRANCH MANAGER, not necessarily quali- 
fied, required by South Somerset accountants. 
Must have experience in incomplete records, 
farm accounts, personal taxation, etc. 5-day 
week. Salary by negotiation. — Box BM 1597. 
CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6236. 

CHARTERED ACCOUNTANTS in Read- 
ing and Newbury require qualified assistants, 
male or female, in expanding and varied 
practice with prospects of advancement. 
Successful applicants will receive a com- 
mensurate salary with regard to age, ex- 
perience, etc., details of which please submit 
to: James & Cowper, White Hart House, 
Market Place, Newbury, Berkshire. 
CHARTERED ACCOUNTANTS in Watford 
require experienced tax assistant in personal 
tax department with wide range of interesting 
clients. Four weeks’ holiday per annum, 
luncheon vouchers. Salary negotiable.—Please 
Le eg Watford 48134. Ref. F.C.P. or 


T.P.M. 

CHARTERED ACCOUNTANTS, SOMER- 
SET, currently seeking two p.a.s to partners, 
would be interested in young qualified or 
finalists with experience of provincial office 
work. Opportunities of advancement in 
young progressive firm. Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. — Telephone Yeovil 25183. 

DEVON CHARTERED ACCOUNTANTS’-. 
We require a clerk in our insolvency depart- 
ment for work that is not just routine. In- 
solvency experience not essential but knowl- 
edge of accounting and book-keeping 
required. — Reply to T. E. Nickels, 50 The 
Terrace, Torquay. : 
EAST ANGLIAN ACCOUNTANTS require 
a qualified accountant to act as partners’ 
assistant. Some post-qualification experience 
preferred but would also suit a recently 
qualified accountant. Applications in writing, 
stating age and previous experience to G. A. 
Wheeler & Co, 30 Old Market, Wisbech, 
Cambs. 


EEE 


EAST BERKS AND SOUTH BUCKS 


Certified Accountants require a qualified 
assistant with good all-round and up- 
to-date experience of general practice. 
Prospects are excellent and a good 
starting salary will be offered. — Appli- 
cations in writing to G. G. Woolley, 
Martin, Fahy & Co, Crossway House, 
Bracknell, Berks. 





Trinity House 
8 Georges Quay 
Cork 

Ireland 
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EAST SHROPSHIRE practice of chartered 
accountants with good industrial and agri- 
cultural clients require assistant to partner 
who must be experienced in auditing, 
systems work and personal tax. — Please apply 
in writing, stating age and previous experi- 
ence to Box ES 1490. 

ESSEX CHARTERED ACCOUNTANTS 
with offices in Essex and Suffolk country 
towns currently recruiting manager with 
good provincial experience. Preferred person 
would be 25/35 and qualified. — Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 
EXPERIENCED TAXATION ASSISTANT 
required by chartered accountants in Rich- 
mond, Surrey, to deal with Schedule E Cases, 
trusts, etc. Applicant must have a sound 
knowledge of all aspects of personal taxation. 
Good commencing salary, pension scheme, 
ideal working conditions. — Please telephone 
Mr Bounty. 01-940 6020. 

HARROW CHARTERED ACCOUNT- 
ANTS require a full-time tax assistant with 
experience of personal taxation and capital 
gains tax. — Write giving full particulars to 
Alliott, Peirson & Co, 10 College Road, 
ert Middlesex or telephone 01-427 
HOLBORN CHARTERED ACCOUNT- 
ANTS. - Senior/Semi-senior with experi- 
ence of preparation of accounts from incom- 
plete records. Realistic salary by negotiation. 
— Write to Mr R. F. Wallis, Hagley Knight 
& Co. 20-26 Lambs Conduit Street, London 
WCIN 3LE. 

INSOLVENCY ASSISTANCE for South 
and West of England. Previous experience 
essential and attractive salaries available. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 





KENDAL 


Senior Clerk, qualified or unqualified, 
required by Chartered Accountants, 
experience of taxation and incomplete 
records. — Salary according to experi- 
ence. — Lowe E Whitwell, 134 Highgate, 
Kendal. 





LONDON WEST END 


A small firm of Chartered Accountants 
requires two clerks (at least six months’ 
incomplete records experience). — Write 
to Nathan & Co, 189 Regent Street, 
London W1. Phone 01-734 8907. 





MANAGING CLERK required by small but 
expanding chartered accountants, London 


WI Verv good salary and prospects. Own ` 


office. — Telephone Principal 01-637 1277. 





NORTH-WEST KENT 
CHARTERED ACCOUNTANTS 


require various personnel for expansion 
programme. Namely: 


(1) P.A. to partners (qualified by exam 
or experience), 


(2) Senior Audit Clerk, 
(3) General Audit/Accounts Clerk. 


These posts carry good salaries and 
conditions of employment. — Please 
write in the first instance in confidence 
with brief but sufficient career details, 
naming concerns to whom your applica- 
tion should not be forwarded, to: 


Gordon F. Vivian, Managing Director 
(Ref. 353/AT), Hemingway Recruit- 
ment Associates Limited. 1-2 Bolt Court, 
Fleet Street, London EC4A 3HP. 


NORWICH CHARTERED ACCOUNT- 
ANTS require newly qualified or similarly 
experienced staff. — Write giving full parti- 
culars to Lovewell Blake & Co, 74-75 The 
Close, Norwich, Norfolk. 








PERSONAL ASSISTANT TO 
PARTNER 


Chartered Accountant with 1-2 years’ 
post-qualification experience to act as 
p.a. in nine-partner firm in the City of 
London. The position offers excellent 
experience in general practice work. — 
Write Box PA 1484. 





QUALIFIED OR EXPERIENCED assistant 
required by small firm of accountants in 
Tunbridge Wells, mainly incomplete records. 
Age up to 45. — Apply Prior Smithers & Co, 
Osborne House, 12 Mount Ephraim Road, 
Tunbridge Wells, Kent. 
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RECENTLY QUALIFIED chartered ac- 
countant required by nine-partner firm in- 
London. This post offers excellent oppor- 
tunity for responsibility on large variety of 
work. Attractive salary negotiable. — Write 
Box RQ 1485. , E 
SEMI-SENIOR AUDIT CLERK required by 
firm of accountants in Potters Bar — salary 
negotiable -— knowledge of preparing 
accounts from incomplete records desirable. 
Good working conditions and salary for 
right applicant. — Telephone’ Potters B ar 


55501. CG 
SENIOR REQUIRED by expanding Torbay 
chartered accountants. Qualifications not 
essential but must have good knowledge of 
incomplete records and current audit prac- 
tice. Wide range of work. Salary negotiable 
according to experience, — Box SR 1518. ma 
SMALL WEST END chartered firm requires 
experienced personal tax senior to handle 
cases at client level. Salary between £4,500 
and £5,000. — Please reply to Box SW 16 CR 
SOLE PRACTITIONER in Bournemouth 
area offers interesting opportunity to qualified 
accountant between 25 and 35 with pleasant 
disposition and personality coupled with a 
sense of responsibility. Ability and aptitude 
well-rewarded. — Written applications with 
full particulars to Box SP 1575. ae 
SOLE PRACTITIONER in Harrow/E ig- 
ware area offers excellent opportunity to 
qualified man. Personality and ability to get 
on with staff and clients as important a 
qualifications. Future partnership en 


a Please write with full particulars to Box SP 


ie 


1494. e 
SOMERSET. — Well-stablished practice has 
a vacancy for a qualified assistant to handie 
block of clients, mainly incomplete records 
and small audits. Applications invited from 
persons with provincial experie and 
capable of taking responsibility. (C 

starting salary and prospects for thi 
person. — Box SW 497. 


started, requires qualified ACA 25-30 as 
p.a. to partner to assist in development of 
this progressive practice. Partnership pros- 
pects will become available to suitable 
persons. Contact Wessex Consultants, 
2 Peter Se Yeovil, Somerset. — Telephone 
Yeovil 25183. 87 
SUSSEX CHARTERED ACCOUNTANT 
requires taxation manager. A.T.LI. an 
advantage. Car driver. Excellent salary. — 
M. D. Thorp, F.c.A., 45 High Street, Battle. 
042-46 3303. fe 
TAXATION — ESSEX ` Sr 
An experienced Senior required to 
strengthen our small taxation depart- — 
ment. Knowledge of personal and com- 
pany taxation is essential. The applicant ` 
will be expected to be responsible only 
to the partners. Up to five weeks’ holiday ` 
and free life insurance available. Salary ` 
within the region of £4,000 pa. - Apply 
Tiffin, Green & Co, 11 Queens Road, ` 
Brentwood, Essex. x 


TAX MANAGER required by a small but 
rapidly expanding provincial firm to com- 
mence taxation department. Experience 
of corporation and pérsonal tax plus planning 
for income and capital taxes will be needed. 
£6,000 p.a. — Apply in writing to P. G. 
Thompson, Messrs, Turnbull & Co, 42a 
Elms Road, Aldershot, Hants. SS 
TORBAY CHARTERED ACCOUNTANTS, 
— Young qualified accountant wishing to 
expand his experience required for ` 
vincial practice. Usual provincial work 
a substantial amount of insolvency W 
Good salary and prospects. — Apply ir 
writing to T. E. Nickels, Bishop Fleming & 
Co, 50 The Terrace, Torquay. E 
WEST END chartered accountants require 
unqualified assistant , with pro 
experience for small jobs. Five-day week, 
luncheon vouchers, £3, p.a. Pension 
scheme. — Apply Box WE 1458. oa 
WEST END FIRM of certified accountants 
are looking for a bright audit junior/semi- 
senior with minimum six-twelve months 
professional experience. — Ring 01-839 10 

for appointment. Lë 
WEST END ACCOUNTANTS require s 
and semi-senior audit/taxation assis 
Subcontract basis preferred. — Telephone 
01-493 9519 or 493 9549. ioe 
WILTSHIRE MARKET TOWN charterec 
accountants require manager and s 
for expanding office. Excellent chan 
progress with this firm. Contact W 
Consultants, 2 Peter Street, Yeovil, Somer 
set. Telephone Yeovil 25183. 

WORCESTER APPO Í 
perienced seniors in North Worcestei 
and Worcester offering attractive sa 
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training contracts available for post found- 
— CONTRACTS ation student. Must be hardworking, con- 
=. oe a Poue a regular course of 
ABLE CAND : - | study. — Box SA 1578. ; ; 
ation course pected po rile pecans ie U.K. GRADUATES. - We offer a wide choice 
North London C.A.s Transfer by trainee | Of introductory facilities for articled clerks. 
under current contract acceptable with | The choice is yours — large- or medium-sized 
` principal’s consent. — Box AC 1511 firms throughout London. — Deboo Execu- 
ope x tive. Ring 01-628 2714. 
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Ac or Noe tor ronin FINANCIAL CONTROLLER 
world travel. Operational and manage- 

ment reporting audits of light manufac- SOUTH WEST MIDLANDS 
turing administrative units. Must be 
28-35 years with minimum 3 years’ post 
qualification experience. Excellent career 
prospects. c. $10,000-$11,500 neg. tax 
free plus all travel. — Ring Gage Asso- 


Our clients require a young ambitious 
accountant to manage and control the 
financial function of their group of com- 
panies which comprises an Agricultural 


: : and General Engineering Factory, a 

CITY CHARTERED ACCOUNTANTS WEST END CHARTERED ACCOUNT- ciates, 01-437 4131, 29 Frith Street, Garage and a Seine Station/Cafeteria 
req uire articled clerk with completed found- ANTS offer good experience to trainee under London W1. complex. 
Se ‘ee “ar e he heed pu Zeie: good | direct supervision of principal. Geier Sale from EA Re 
comman e English language. i pee i i ails BREET ENEE ee E > i 3 
7482. KAT TEN E 1 SC AE TER eg ACCOUNTANT required for Croydon- dependent upon experience. 
KR : based engineering company, part of a sub- äi A ; 
uy stantial multi-national Group. Age 25-40 Applications in the first instance to: 
- qualified with some years’ experience in D. J. Childs 

industry. Responsible to the financial director Little & Co 


COMMERCE AND INDUSTRY 
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London Wi c.£8,500 ` ` 


Conoco, the major international energy group with 
substantial interests in the North Sea, requires an 
experienced Tax Adviser to join a small team of taxation 
experts based in the West End. 


The successful applicant will provide management 
with constructive advice on all tax matters affecting 
trading and financing operations throughout Europe and 
Africa, with special emphasis on expanding U.K. activities. 
Additionally, the Tax Adviser will co-ordinate Statutory tax 
reporting obligations. 


An accountancy qualification or a relevant degree 
is expected, but the importance of appropriate experience 
is emphasised. Applicants, male or female, should have 
about five years’ specialised tax experience, preferably ` 
advising large corporate groups with international 
operations. 


A salary of around £8,500 will be offered, depending 
on qualifications and experience. An excellent range of 
company benefits apply, including a non-contributory 
pension plan and a staff restaurant. 


Please contact Julian Yates on 01-493 1235. 4 
ext. 3168, for an application form and further details, 
or write to him at: 


CONTINENTAL OIL COMPANY LIMITED, 
Park House, 116 Park Street, London W1Y ANN. 
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for company accounts and control of accounts 
oa os Ae? prosparis internally 
and within the Group. Salary negotiable 

around £4,250. - Box AR 1599. Hereford 

ee EE 

or property company in West End. Experi- | en 
ence in preparation of final accounts and OFFICE MANAGER to run a small busy 
schedules, with some knowledge of taxation. | Sales/Admin. office in expanding firm in 
Recognized intermediate stage preferred. — | Barnsley. Must be able to work up to trial 
Replies in writing to Box AA 1459. balance. — Write to P. M. Management Con- 
LL sultants Ltd, 18-22 Albert Street, Harrogate. 











Chartered Accountants 
16 St Owen’s Street 


SENIOR STAFF CONSULTANTS. - 


INTE Pembroke & Pembroke probably hold th 
RNAL AUDITOR largest cash reserves of any agency in the 
with commercial auditing experience U.K. Despite the market, 1976 profits exceed 
required by North London company. 1975. Our present staff, althugh very young, 
Salary to £3,500. generate a relaxed and enthusiastic atmos- 
phere. We seek experienced consultant for 

ASSISTANT FINANCIAL immediate directorship. É 
ACCOUNTANT Le Net gia ORIENTATED der 

i Bedford area requires young quali ei 
Solin so Cé GC London company. accountant (A.C.A. or A.C.C.A.) for their 


DÉI commercial section. Salary circa £5,000 per 
Telephone Job Builder 04747 5681. annum. Assistance will be given for relocation 


TAXATION RECRUITMENT SPECIALIST 


Our client is offering an exceptional opportunity to a man or woman with good 
knowledge of the taxation field, who has the experience and personality to set up 
and run a specialised taxation staff recruitment organisation, linked to an established 
taxation consultancy. 

The potential rewards are very high. A good basic salary is offered, together with a 
substantial share of profit or the opportunity to take an equity stake if preferred. 

The successful applicant must be able to demonstrate reasonable knowledge of the 
field, together with the ability to work under pressure, and to take full profit 
responsibility for the operation. 

In the first instance, please contact Christopher Tanous, with brief details of your 
experience to date and likely availability. 


Earlsport Limited, 33 Ludgate Hill, London EC4 01-248 0148. 


E. & L. BERG HOMES LTD 
ACCOUNTANT 


Finalist or newly qualified Accountant required in the 
busy Accounts Department of a member of the House- 
building Division of Argyle Securities Ltd. 


A Burroughs VRC has just been installed to deal with the 
routine work and the successful applicant will be required 
to prepare monthly management accounts and cash flow 
projections, and to investigate variances on site budgets, 
reporting to the Financial Director. 






Good salary, pension scheme and other fringe benefits. 


BEA L. G. Inwood, F.C.C.A. 
E. & L. Berg Homes Ltd 
Buckland House 

Esher, Surrey KT10 9NR 
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Assistant 


to the 
Chief Accountant 


Required for U.K. Subsidiary of an International 
Group manufacturing packaging material and selling 
primarily to the Food Industry. 


Candidates, male or female, should preferably be 
aged in the 20 to 30 age group, and be a member of 
a recognised accounting body. 


This is an excellent career opportunity to gain 
experience of accountancy in industry. The successful 
applicant would be expected to act as an Assistant to 
the Chief Accountant/Company Secretary in all 
aspects of the accountancy function. Salary is 
negotiable. 


Please write with full career details to 
The Personnel Manager, 


=a HARTMANN 


S FIBRE LTD 


South Denes - Great Yarmouth 











Group Taxation 
Manager 


City 


c. £8000 -- car 


For a public group (turnover in the region of 
£75m) with interests principally in textiles and 
engineering. 


The group taxation manager is responsible to the 
finance director for overall control of the group's 
tax affairs, including tax planning, advising on tax 
implications of development proposals and nego- 
tiating with the Inland Revenue. 


Candidates, male or female, will ideally be qualified 
accountants with at least three years’ experience of 
dealing with the tax affairs of large companies, 
gained either in the profession or commerce. 


Write in confidence, quoting reference 1252/T to: 
M. J. H. Coney, 


Peat, Marwick, Mitchell & Co., 
Management Consultants, 

11 lronmonger Lane, 

London EC2V 8AX. 
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OVERSEAS 


ARE YOU SEEKING WORK IN NEW 
ZEALAND? — Our service locates em- 
ployers, employment agencies and accommo- 
dation bureaux for you to contact. — For 
details, Dept. NZA, L.E.A.D.S., 4 Cranley 
Road, Ilford, Essex. 





PARTNERSHIPS AND 
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SALARIES AND LOCATIONS | 
Advertisers are invited to state in their | 
advertisements the approximate salary | 
range that they are prepared to give or | 
require, and also their geographical | 
location. Be 
This will greatly assist those who | 
propose answering advertisements and | 
possibly avoid much unnecessary -| 
pondence between advertisers and ape V 
plicants. | 
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PRACTICES , 


Weare an expanding East Anglian practice. 


We would be interested in hearing from 
firms in Norfolk or adjacent counties who: 
(a) Would like to take advantage of the 
specialist 
provide: or 


taxation services we 


(b) Would like to share costs of a pro- 
posed branch office; or 


(c) Feel that mutual advantage could be 
gained from a meeting with our 
partners. 


Please reply to Box WA 25800. 


MERGER 


We are a two partner firm of 
Chartered Accountants. 


Excellent offices available in Luton 
with spare accommodation. 


We require a merger with W1 
Chartered Accountants. 


We have GRF of £60,000 rep- 
resented by: 


London Clients £35,000, Luton 
& Home Counties £25,000. 


Please reply Box MW 25704. 


MERGER | 


Long established London firm of Chartered Accountants covering Central & Greater 
London area as well as Southern Counties have surplus partner capacity. Fees circa 
£150,000. Efficient tax section and full facilities for audit and management information 
work. Accountancy work as also incomplete records can be effectively dealt with by 


present facilities not fully used. 


Would welcome merger with any medi 







when capital 
capital, etc. 


Box PD 25824. 








um-sized practice (one to five partners) ora 
firm who have too much pressure on them and would like some relief. Would also 
suit practitioner with succession difficulties: we would wish to maintain the partner 
personal interest and involvement with clients which is possible with partners 
backed up by efficient staff structure. — Box ML 25820. | 


PARTNERS DESIGNATE 
HARROW 
£15,000 (MIN.) 


All-rounders over 40 - preferably with some Commercial/Industrial 
experience for rapidly expanding conventional Chartered Practice | 
with high incidence of special work. G.R.F. approaching £250,000 - f 
Fee range up to £10,000. Substantial net profit. Short probationary 
period to establish compatibility to precede equity participation 
contribution required towards goodwill, working 


ABLE AND WELL EDUCATED F.C.A. 
(aged 36), seeks to purchase on annuity basis, 
an established practice or blocks of audits in- 
London area. — Box AA 6260. a 
A BLOCK of self-employed clients in- 
London area wanted by F.C.A. for purchase 
on annuity basis. — Box AB 6259. ` Gi 
A.C.A. (30), seeks chartered accountant with 
own practice to share office and facilities in 
Edgware/Stanmore and district. Partnership 
considered. — Box AC 1582. io 
A CHARTERED ACCOUNTANT with 
capital available and extensive professional ` 
experience seeks eventual succession or early 
partnership with sole practitioner or smé 1 
firm. Subcontract work and temporary- 
assignment considered, — Box AC 1465. 2 

Be, 
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A CHARTERED ACCOUNTANT K 
PRACTICE 


in Sussex for sale. G.R.F. about £24,000 
Well-spread practice; ready for expan- — 
sion. Good offices. — Box AC 7464, <a 


a 


ACQUIRING/DISPOSING? — I act for 
firms of chartered accountants in both fields. 
I have a client firm at present wanting to 
expand by acquisition, — Please contact me: 
if you are interested in disposing of your 
practice. — C. J. Taylor. Tel 01-248 5932 or 
Chesterfield (0246) 71974 or write to Box 
AD 1508. d Ke 
AMBITIOUS A.C.A.s 25-35 seeking ap- 
pointments with smaller firms in Berks, 
Hants, Surrey, Sussex as potential partners, 
should contact ourselves. Experience in small 
or medium-sized firms essential. - Con act 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. a 
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in acquiring a half-share in a thriving practice 
on the North Wales coast? The G.R.F. are 
in excess of £40,000. — Please write to Box 
_AY 1604, giving brief details of yourself and 
in return further details of the opportunity 
will be supplied. 

a 
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£ A WELL-ESTABLISHED 


e, / 


- rapidly expanding sole practitioner’s 





AN 





f in the Copperbelt Province in 
` Zambia looking for an association with 
an International firm. Interested parties 
_ please write. — P.O. Box 1918 Ndola, 

_ Zambia. 
TS 
B EDS, Bucks, Herts, Northants and 
‘Cambridgeshire. — We have offices ideally 
located to serve clients in all of these areas 
-andgare keen to acquire G.R.F. of any 
nature. large or small. Alternatively we can 
offer full facilities to practitioners wishing 
to dispose of their practices by succession. — 
Please write stating consideration and method 
of payment required for dixposal together 
with other relevant details. Absolute confi- 
dence observed. — Box BB 1551. 
BRISTOL. — Young chartered accountants 
-wish to buy blocks of fees or practice in 
‘Bristol area for cash. — Box BY 1616. 
CHARTERED ACCOUNTANT with small 
amount of good fees wishes to become 
partner in small,.medium firm in West End, 
Sentral or City. — Box CA 1602. 
CHARTERED ACCOUNTANT with spare 
capacity wishes to purchase up to £15,000 of 
fees or partnership share (block of fees). 
3 E eater London area. — Box CA 1608. 
CHARTERED ACCOUNTANT, West Lon- 
don, with gross fees of £50,000 to £60,000 
seeks to amalgamate either with similar- 
sized practice or larger firm. — Please reply 
to Box CA 1583. 
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L 
= CHARTERED ACCOUNTANTS speci- 
= alising in personal taxation wish to 
= acquire a Personal Taxation Practice or 
_ Blocks of Personal Tax cases. Any geo- 
= graphical area considered. Up to twice 
= gross recurring fees paid as capital or 
= Sade annuity paid. — Apply Box CA 
+7485. 
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CHARTERED ACCOUNTANTS wish to 
_ purchase practice or blocks of audits up to 
_ £10,000 G.R.F. in Leicestershire. - Watson, 
Saunders & Cole, 10 Peacock Lane, Leicester. 

CHARTERED ACCOUNTANTS, Edgware, 
wish to meet A.C.A. with a view to partner- 
ship or working arrangement. — Box CA 


509. d 
CHARTERED ACCOUNTANTS in London 
West End seek amalgamation or working 
RS: iation with 3—4 partner firm. — Box CA 
1526. 
CHARTERED ACCOUNTANTS, London 
WCl have approximately 900 sq. ft self- 
contained surplus accommodation which 
could be let with or without office and other 
services. — Please reply Box CA 1581. 
C€ CHARTERED ACCOUNTANTS with 
 G.R.F. £600,000, are interested to discuss 
the future with a similar sized, or possibly 
smaller firm, with a view to merger. — Please 
write Box CC 1570. 
DONCASTER CHARTERED ACCOUNT- 
ANTS with expanding firm require an 
additional qualified person aged 28-30 to 
assist in general practice. A partnership is 
envisaged after a suitable period, An initial 
_ salary of £4,000 is offered. Applicants should 
be used to dealing directly with clients and 
should have good general experience with 
professional work. - Please apply with 
pers ER details and career summary to Box 
th $ A 
DO YOU HAVE a management and/or 
e accession problem? Are there certain busi- 
= mess avenues you would like to develop via 
the practice? Please contact me — if you are 
based in N., W. or City of London. I am a 
young, professional management-orientated 
chartered accountant with a small nucleus 
of profitable fees and some spare capacity 
and seek development and accommodation 
yia an amicable association. — Tel. 01-458 
7507 or write Box DY 7465. 
_ EFFICIENT of chartered accountants 
(2) in SW. London/Surrey suburb with own 
- offices seek a practice with G.R.F. of up to 
- £10,000. — Box EF 1510. 
ESTABLISHED FIRM OF chartered 
accountants, fees approx. £35,000, wish to 
_ merge with a similar or larger firm in North 
London environs or Home Counties to pro- 
= vide better client services and broader base 
_ for expansion. — Box EF 1606. 
_.F.C.A. (40) experienced in smaller practice, 
seeks to purchase a practice or partnership 
- in Sussex or Surrey. — Box FC 1601. 
FOR SALE. - Small practice. Fees £500 at 
two years’ purchase. Retiring. London and 
en counties. Mainly small traders. — Box 
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k ARE YOU A chartered accountant interested 


GREATER MANCHESTER - EC A. with 
degree and ambition wishes to acquire block 
of audits or opportunity to join existing 
practice with view to eventual succession. — 
Box GM 1475. 

MANCHESTER. — Expanding chartered 
practice seeks to acquire practices of £5,000- 
£15,000 G.R.F. in the Lancashire area. — 
Apply to Box ME 1527. 

MANCHESTER. — North-western firm, not 
in Manchester, but with considerable work 
in that area wishes to-acquire or form an 
association with a practice in Manchester. 
This could involve merger or an arrangement 
leading to eventual succession where retire- 
ment is contemplated. — Box MN 1550. 


MANAGER/POTENTIAL PARTNER 


preferably aged 25-30, with a good 
knowledge of modern accounting and 
auditing methods and taxation, required 
for a small developing Chartered prac- 
tice in the Solent area. = Please send 
full C.V. to Box MP 1553. 


MEDIUM-SIZED City chartered account- 
ants of ten partners, who will be moving 
office early next year, are interested to talk 
with a 3—4 partner City firm with a possible 
view to merger. — Please write Box MS 1569. 
MID-SURREY. - Young, fast-expanding 
partnership wishes to purchase practices 
within area. - Box MS 1520. 
NORTH LONDON CHARTERED AC- 
COUNTANTS in association with well- 
established City firm would like to acquire 
G.R.F. of £5,000-—£25,000 in the London area 
on annuity basis. — Box NL 1549. 
NORTH-WEST LANCASHIRE, - Sole 
practitioner wishes to purchase block of fees 
from practitioner either overworked or con- 
templating retirement in the near future. — 
Box NW 1603. 
PRACTICE FOR SALE near Worthing. 
Well established with G.R.F, £8,500 plus. 
Pleasant offices available if required. Cash 
settlement preferred but would consider any 
sensible arrangement. Vendor prepared to 
stay on in consultative capacity to effect 
smooth transfer. — Box PF 1461. 
PRACTICE FOR SALE north of Thames. 
Approximately £30,000 gross fees. Junior 
partner would possibly remain, cash basis 
over short term. — Box PF = 
PRACTICE SHARE in London W1 available 
for young C.A. who is experienced in prof- 
ession, and has some capital available. Small 
practice or nucleus an advantage. Senior 
page, contemplating retirement. — Box 
5 


PREMIUM PRICE will be paid for small or 
medium block of audits in London area. — 
Box PP 1486. 





SMALL BUT NATIONAL 


Small firm of Chartered Accountants 
approx. £60,000 G.F. would like to meet 
similar sized firms to consider possibility 
forming a National Group, with a view 
to the joint acquistion of other practices 
and interchange of ideas and methods 
between member firms. — Reply Box 
SB 7480. 





SOLE PRACTITIONER in Harrow/Edg- 
ware area offers excellent opportunity to 
qualified man. Personality and ability to get 
on with staff and clients as important as 
qualifications. Future partnership envisaged. 
Py write with full particulars to Box SP 
1 


SOLE PRACTITIONER with G.R.F. in 
excess of £25,000 with office accommodation 
seeks partner preferably with capital or own 
nucleus, used to dealing with smaller clients. 
Practice in West Riding. — Box SP 1584. 

SOLE PRACTITIONER (62) South-west 
Essex, G.R.F. £24,000 plus, desiring to make 
preparation for eventual retirement, seeks 
some form of merger, amalgamation or 


joint working. Own efficient computerized ` 


system of accounts production ,which is not 
used to maximum capacity and capable of 
four or five times the quantity of work; given 
relief of the bottIneck at the top. Any ideas 
or suggestions for mutual interest. — Write 
to Box SP 1521. 

SOMERSET. — Prospective partner required 
for long-established practice. Applicants will 
ideally be aged 26-40, with previous pro- 
vincial experience. Good initial salary with a 
view to early partnership. — Box SP 1496. 
TAX RESEARCH CONSULTANT with 
proven success record would be prepared 
to assist a firm ideally situated West End or 
Central London, three to five days a week. 
Own smal! nucleus could be brought in on a 
partnership, outright purchase, annuity or 
equity basis. — Write Box TR 1464. 

TWO POTENTIAL PARTNERS required 
by West Country accountants. Applicants 
should have had two/three years’ post- 
qualification experience and be familiar with 
the accounts of sole traders, family com- 
panies, trust work and personal taxation. — 
Box TP 1598. 


WATFORD FE.C.A. with established practice 
has surplus accommodation and is interested 
in an association with an A.C.A. who has his 
own nucleus. Work is available on a sub- 
contract basis. - Box WF 1463. 

WEST RIDING small town sole practitioner 
(41), G.R.F. circa £25,000, seeks amalgama- 
tion with larger organisation who appreciate 
smaller-type clients. — Box WR 1580. 
YORKS / LANCS CHARTERED AC- 
COUNTANT wishes to purchase fees or 
small practice, subcontract also considered. 
Cash available. — Box YL 1552. 

YOUNG CHARTERED ACCOUNTANT 
required by four-partner practice with 
offices in South-west Hampshire. Succession 
to partnership within two years is envisaged 
for the right applicant. — Full details of age, 
education and experience to Box YC 1547. 


YOUNG CHARTERED ACCOUNT- 
ANT anxious to purchase Practice in 
Devon, Cornwall or Somerset. Size of 
Practice largely immaterial, funds readily 
available. Will reply to all inquiries 
which will be treated in the utmost con- 
fidence, — Box YC 7484. 





SUBCONTRACT WORK 





C.A.s REQUIRE competent freelance clerks 
on subcontract basis. Work immediately 
available. London. — Box CA 1512. 





PART-TIME, temporary or sub-con- 
tract assistance (in our office) required 
by WC1 Chartered firm. General small 
practice work. Please give brief details 
of experience, age and qualifications 


(if any). — Box PT 1587. 





SMALL WEST END FIRM requires ex- 
perienced personal tax subcontractor. Must 
be available to work in our office, during 
normal office hours, for at least two days per 
bem ea tera write with full details to Box 





ABLE CHARTERED ACCOUNTANT has 
time available for subcontract, part-time, or 
tempory work in London area. First-class 


experience in general practice, seeks sub- 
contract work, circa £2°50 per hour, — Box 
AC 1554. 


A.C.A. available for urgent subcontracting 
assignments. Experienced in all aspects of 
professional work, Highest discretion and 
EE assured. — Please apply Box AC 


A.C.A. WITH experience in small and large 
firms seeks subcontract work in Manchester/ 
NE. Cheshire area. Prompt collection and 
delivery. Typing facilities available if re- 
quired. — Tel. 061-486 0657. 


A.C.C.A. AND A.C.M.A. with extensive 
industrial and commercial experience in 
management studies would like to hear from 
practitioners who could make use of their 
reg es London and Home Counties. — Box 
A - $ à 


A.C.C.A. EALING with small practice wishes 
to utilise his spare capacity and provide 
reliable short-term assistance but would 
consider if mutually agreeable extending the 
relationship on a long-term basis. — Box 
AC 1528. 


ACCOUNTANT/BOOK-KEEPER, dedi- 
cated and efficient will do a complete set of 
books and attend to all your clients’ office 
requirements. — Tel. 01-340 8793. 


AN ACCOUNTANT (F.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment 
for two-three months. — Please write Box 
AA 1466. 


BOOK-KEEPER available to work on a 
freelance basis on his own premises. Will 
collect and deliver preferably South and 
SS London areas. — Telephone 01-407 


CERTIFIED ACCOUNTANT in full- 
time practice in Surrey can give prompt 
attention to subcontract work: private 
companies, incomplete records, personal 
taxation. — Telephone Guildford 61641 or 
write Box CA 1555. 


GUILDFORD A.C.C.A., in practice, has 
spare capacity to undertake subcontract work 
for overburdened practitioners. Incomplete 
records, company accounts, taxation. Col- 
lection and delivery in Home Counties, Also 
available for all forms of book-keeping work, 
VAT, P.A.Y.E., and preparation of periodic 
accounts for clients. Efficient, confidential 
and reliable service. Fees negotiable from £3 
per hour. — Please write to Box GA 1531. 


QUALIFIED BOLTON subcontractor has 
unlimited and expert capacity to deal with 
accounts, tax, incomplete records, etc. Also 
computer audits and studies a speciality. — 
Box QB 7483. 

QUALIFIED FREELANCE seeks subcon- 
tracts. Incomplete records, audits, accounts 
prepared to balance sheet. VAT/PAYE 
service. Harlow/Cambridge area preferred. — 
Box QF 1479. 

SEMI-SENIOR AUDIT CLERK available 
for subcontract work at very reasonable 
rates. Also prepared to work as freelance 
book-keeper. — Reply Box SS 1611. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.c.A. 
Lowest competitive rates and fair trial period. 
— Pembroke & Pembroke, 01-236 001i 
(London) or 021-236 5513 (Birmingham). 
A.C.C.A. FINALIST STUDENT (26) sitting 
for professional section III in December1976 
with two-and-a-half years’ experience in 
profession and industry seeks position in 
profession or industry. — Please write to 

Patel, 7 Stanley Avenue, Alperton, 
Middlesex. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 





AN AMBITIOUS ACCOUNTANT with vast 
experience in profession and industry seeks 
working arrangement for long term. — Please 
reply to Box AA 1467. 

A P.E. Il FINALIST with varied experience 
in large- and medium-size public companies, 
audit, incomplete records, personal and 
corporatin tax, seeks senior position in a 
professional firm. — Please reply Box AP 1502. 
CHARTERED ACCOUNTANT, 33 years, 
seeks managerial position in medium firm 


with definite partnershi rospects. — Box 
CA 1468. PETNE 





DIAL-A-TEMP 
01-628 2714 


We have a wide list of freelance 
accountants available immediately. 
Every applicant is scrutinized by our 
consultants. Lowest competitive rates. — 
Call Miss L. Yareham on 01-628 2714, 
Deboo Excutive, 19-21 Wilson Street, 
London EC4. 


P.E.I FINALIST. — Six years’ professional 
experience. Can work without supervision. 
Good experience in preparation of accounts, 
auditing and Personal taxation. Looking for 
a position with a small/medium-size firm of 
chartered accountants. — Please write to 
Box PE 1487. 


ACCOUNTANTS, BOOK-KEEPERS 

AND CLERKS ; 
Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 


MANENT posts in the U.K. and 
ov 


erseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
ien agten and Job Applicants required 
so. f 








P.E. If FINALIST (July 77) with varied 
experience with a large firm in modern audit 
techniques, computer audits, preparation of 
accounts, seeks position in medium- or 
small-size firm in or around London. — Box 
PE 1500. 


t 





TRAINING CONTRACTS 


A.C.C.A. STUDENT with six O-levels, two 
passes A-levels, seeks articles, studying data- 
processing, costing to finish foundation in 
December 1976. — Write to: Y.M.C.A. 
Waltham Forest, (Room 305), 642 Forest 
Road, London E17. 

A MATURE and ambitious student exempted 
from foundation course seeks articles with a 
firm of chartered accountants in or around 
Lie Available immediately. - Box AM 
MBITIOUS FEMALE STUDENT WITH 
H.N.D. in business studies - I.C.A. inter- 
mediate exempted — seeks transfer of articles 
in London area (principal’s approval ob- 
tained), 24 years’ articles unexpired. Available 
immediately. — Please write to Box AF 1613. 
A STUDENT, foundation I.C.A.E.W. com- 
pleted,seeks training contract with a chartered 
or certified accountant, anywhere, salary 
immaterial. — Box AS 1469. 

A PAKISTANI B.Com.(Hons) seeks articles. 
passed the foundation examination, one 
years’ articles completed in Parkistan, three 
months’ experience in London. Hard working 
and intelligent. — Please write to A. Ghafoor, 
17 Rathgar Avenue, Ealing, London W13. 

A YOUNG OVERSEAS GRADUATE chart- 
ered accountant’s student with varied experi- 
ence in medium-sized audit, company and 
partnership accounts and incomplete records 
intend transfer of articles. — Please reply Box 
AY 1585. 

GRADUATE from the University of the 


RK 


contract by any firm in London. — Write 
Ashfaq Ahmad Khan, 33 Huron Road, Lon- 
don SW17. 

GRADUATE IN FINANCE seeks training 
contract. Exempted from foundation course. 
London area preferred. — Write to T. S. Lim, 
The Alliance Club, Newington Green, 
London N16. 


H.N.D. STUDENT in business studies with 
full exemption from foundation course, seek- 
ing training contract. Available immediately 
and with one year’s experience in accounting. 
— Box HN 1480. 


INTERESTING AND wide-ranging articled 
work with C.A.s wanted by an intelligent 
student. Have acquired the following: (i) 
eight ‘ʻO’ levels (five distinctions); (ii) ‘A’ 
levels (two A’s and B); (iii) cleared foundation 
with excellent results. - Box IA 1586. 


PAKISTANI GRADUATE. - Registered 
student of A.C.C.A, seeks training contract. — 
Please write to I. Ahmed, 57 Evelyn Gardens, 
London SW7. 


P.E. II STUDENT seeks transfer to a large/ 
medium-size firm with view to gaining better 
experience. Two years of articles to serve. 
Principal’s consent obtained. Available 
immediately. — Please write Box PE 1560. 


SALARY IMMATERIAL. - An Asian 
student in A.C.C.A. professional S. II seeks 
training contract with a small- or medium- 
sized firm or chartered or cetified account- 
ants. — Please write in, M.A. Rubbani, 29 
Coleridge Road, London E17. 


STUDENT, AGE 21, with some previous 
accounting experience, passed the accounting 
foundation course in June 1976 and looking 
for articles with a firm of chartered account- 
ants. — Munir Tatar, 68 Genoble Gardens, 
Palmer’s Green, London N13. 


STUDENT WITH H.N.D. in Business 
Studies qualification seeks articleship in Lon- 
don chartered accountant firm. — Mr William 
Lau, 8 Airedale Road, South Ealing, London 
W5 4SP. 

TRANSFER articled clerk/overseas graduate 
(accountancy) with eight months’ experience 
incomplete records and four years’ industrial 
accounts. Any area. — Lee, 584a Longbridge 
Road, Dagenham. Essex. ` ` 

YOUNG MAN, passed foundation course, 
with a few months’ experience, and can 
prepare accounts up to final stage, seeks 
articles in medium/semi-medium-size firm. — 
Please write to Box YM 1561. 


YOUNG SINGAPOREAN, | B.Sc(Hons), 
D.M.S., I.C.M.A. part III, one year ex- 
perience in profession. Seeks articles with 
C.A. firm in London/Southampton. — Con- 
tact S. C. Lee, 59 Alma Road, Portswood, 
Southampton SO2 1BQ. 





SERVICES 








COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited companies 
formed or ready-made. — Cli]ton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387). 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service ` 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 


RR Se EE 











LIMITED COMPANIES 


COMPANY FORMATIONS 
including duties, book and seal, £75 
COMPANY Siete ht = 


within 3 days 
£275 


same day 


M. & D. SERVICES 


Write: 2 Brynllys 
NEWTOWN, Powys 
Tel. London 01-546 1471 
Newtown (0686) 26589 
Shrewsbury (0743) 56269 








BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 

38/40 Featherstone Street 


London ECI 
01-251 0344 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fessions. 


Ready Made Companies 





always available 
Write or Phone: 


Chambers 
Company Search Agents Ltd 
1 Victoria Chambers 
Luke Street 
London EC2A 4EE 
Tel. 01-739 0956/7 
























LIMITED COMPANIES 


NEW FORMATIONS £80 
SEN FIER, 


READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from: 
GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01--253 3551/2) 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SERCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 


01-353 9471 (6 lines) 





COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £73. — Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 1HY. 01-346 8943 (any time). 
READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member). 

READY-MADE COMPANIES £88 in- 
clusive transferred immediately. Companies 
registered from £26-38 (plus duty). Searches 
carried out. — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 





OFFICE MACHINERY 
AND EQUIPMENT 


RUBBER STAMPS - NORMAL SERVICE 
THREE DAYS. —- Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. — F. H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061—480 3826. 





we make 


nameplates 
in 7days! 


rubber- 
stamps 
tool 


Interchangeable ‘Registered Office’ 
directory boards also supplied quickly 


AUSTIN LUCE & COMPANY 
59 College Road, Harrow, Middlesex 
Tel. 01-864 7342 (ask for Mr Conquest) 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for chose who expect something a little better 
M R CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON A 
EC4Y 0HE. Tel. 01-353 1441 
Ring any day - any time — 24 hour service 
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MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to bei 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595). E 

A COMPREHENSIVE MORTGAGE SER- 
VICE. — Up to 100 per cent professional 
applicants. Remortgages, etc. — Rowe 
Charles & Co Ltd (Incorporated Brokers), 
Hill Leg Wembley. 01-908 3434 (24 
ours). E 








34 


A COMPREHENSIVE a 
MORTGAGE SERVICE a 


Up to 100 per cent professional appli- — 
canta, Remortgages, commercial loans, _ 
E Cc. a e 

NO ADVANCE FEES P 
Personal service. 20 years’ experience. 1 
Members of the Corporation of Mort- _ 


e j 


gage & Finance Brokers Sa 
ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx 8 




































HA9 9LD. 01-908 3434 


zi 


100 PER CENT MORTGAGES available 
up to £22,000 for house purchase. 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 


London EC2R 6EP (01-623 2844). "8 





CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 
ADVERTISEMENTS 






. The publishers cannot guar- — 
antee insertion on any speci- — 
fied date, but every effort is 
made to comply with adver- — 
tisers’ requirements. 


2. The publishers will not be 
held liable for any loss © 
occasioned by the failure of ` 
any advertisement to appear — 
from any cause whatsoever. ` 


+ wë 


3. The publishers will not accept ` 
responsibility for printing ` 
errors which may appear or ` 
for any consequences arising ` 

therefrom. 


EO EK er 
LE TY 





Box number addresses must | 
not be used for the receipt of | 
original documents, goods cr | 
payments of any kind, nor | 
are they available for the | 
distribution of circulars or | 
canvassing matter. Any letter — 
is liable to be opened for ` 
examination of its contents. — 












5. The right is reserved to 
refuse, cancel, suspend pub- | 
lication, or alter any ad- | 
vertisement which in the ` 
opinion of the publishers | 
does not conform with recog- ` 
nized professional standards. 
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> TAXA’ ON, October 23rd, 1976- 


ACME APPOINTMENTS 


P.A. TO PARTNER (Holborn) £5,000 + 
A small/medium-sized firm of C.A.s is seeking a 1-year post-qualified 
A.C.A. to act in the capacity of P.A. to the Senior Partner. Ideally 
the person chosen will have good Audit experience with both 
Personal and Corporate taxation. This is a senior position, and carries 
a salary in excess of the usual level due to the responsibility involved. 


AUDIT SENIOR (City Area) c. £5,000 
A medium-sized City firm is seeking an Audit Senior, preferably 
from a similar background. This is a fast moving firm, paying accord- 
ing to results. They have a wide ranging practice, but the majority 
of the works lies in the private range Audits. This is a first-class 
opportunity for the right person to establish or consolidate the 
experience they have already obtained. 


TAX SENIOR A.T.1.1./A.C.A. (Chancery Lane) c. £5,000 
A medium-sized firm of C.A.s are seeking a Tax Senior to work with 
a mixed portfolio of interesting and involved cases. This is an ex- 
cellent firm, with first-class offices and friendly partners. The nature 
of the work would be 70% Personal, 30% Corporate tax. The 
minimum qualification required would be A.T.I.I. 


AUDIT REVIEWER (West End) to £5,000 


- 


A medium/large firm of A.C.A.s is seeking a mature A.C.A., pre- 
ferably 2-3 years’ post-qualified, with International firm background. 
This post would involve the installation of new systems within the 
practice. The person sought will need the attributes of tact and 
diplomacy, to enable the practice to function on a more profitable 
basis. The opportunities for advancement are limited purely by the 
individual selected. 


PERSONAL TAX SENIOR (Central London) to £4,500 
A medium-sized firm of A.C.A.s are seeking a Personal Tax Senior 
for their small Tax department. The work involved is wide ranging, 


















and the person chosen will have ample opportunity to advance 
quickly. The firm has a Tax manager who is a first-class person, and 
he is available for consultation if needed. This post has been created 
through expansion of the Tax department. 


NEWLY QUALIFIED A.C.A.- AUDIT (Chancery Lane) 
; £4, 
A medium-size firm of C.A.s seeks a newly-qualified A.C.A. for 


their Audit side. This is a highly profitable firm using modern Audit 
techniques. They are seeking a first-class record and similar back- 
ground to themselves. The person selected is assured of advance- 
ment based on attainment. 






NEWLY QUALIFIED A.C.A. - TAX (City) £4,250 
An International firm is seeking a newly-qualified A.C.A. for their 
Tax department. The firm is progressive, and has created this 
vacancy through expansion. The emphasis will be on Corporate Tax, 
and the opportunities for advancement are unlimited. 


NEWLY QUALIFIED A.C.A. - AUDIT (City) £4,250 
An International firm of A.C.A.s are seeking a newly-qualified A.C.A. 
for the Audit side. This is a splendid opportunity for a young person 


who is seeking to gain big-firm Audit experience with a first-class 
outfit. 


NEWLY QUALIFIED - TAX (City) £4,250 
A medium-sized International firm seeks a newly-qualified A.C.A. 
for Corporate Tax work. There will be close Partner liaison, and 
the Partners concerned are young and very good. The opportunities 
for advancement are dictated entirely by the applicant’s ability and 
drive. 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT £5,000-+- 


We are interested in additional, experienced staff. Good career 


h and 
t COMPANY FORMS 
f d at Competitive Prices 
SHARPTHORNE PRESS INTENSIVES. — All exams; most sub- 
’ 149 Stafford Road, Wallington, Surrey jects. — : 
| el 01-647 951 jects Write 12 Landsdowne Road, 
| Ilford. 
vi 
BUSINESS 
| OPPORTUNITIES 
| TAX LOSSES. - Pri ae n MEDITATION bestows health, happi- 
.— Private haulage company i 
West Midlands with small fleet of new ness, success. — Box BM 1565. 
forty ton gross vehicles and substantial 
corporation tax losses invites inquiries from 
parties genuinely interested in purchase, or 
any other mutually beneficial arrangement. — 
Box TL 1516. 
ab 
` BUSINESS PREMISES 
GG STOCK VALUERS 
_ INSTANT OFFICES. Le? position, 
ha Arms, London . Luxuriously 
| éi telephonist, receptionist, central | ABOUT STOCKTAKING AND VALUA- 
` heating and other services and facilities in- | TIONS of trade stocks anywhere in Britain 
| cluded. — Tel. 01-439 3300. consult John Tarryer & Co, F.S.V.A., 121 
_ MAYFAIR. — Chartered accountants have | Bridge Road, East Molesey, Surrey (01-979 
| large newly-decorated room in premier | 5599). 
` position, which would suit sole practitioner 
or firm requiring an office in London. 
Secretarial, receptionist and _ telephonist 
_ facilities available, if required. - Box MC 
= R. W. HOLLIS ASSOCIATES 
E Industrial Valuers & Stocktakers 
K PE RSONAL Plant, Machinery, Equipment and Trade 
Ze, Stocks at net lovyemieyon going concern 
e and ro-placement cost value. 
_ ACCOUNTS SUPERBLY TYPED at low Valuation and. appraisal. of ‘stocks 
_ cost. Return service for urgent work. — holding and MFG progress. 
acy toed Bi aaith ee 279 Preparation of Asset Inventories, Plant 
_ TYPING SERVICE. - Accounts, financial Registers and stock contro! systems. 
_ schedules, etc. — Parkleigh Secretarial Ser- 9 Manchester Street. Southampton, 
_ yices, 29 Cadogan Gardens, Finchley, Hants. Southampton 26261. 
| London N3 2HN. — Tel, 01-346 2389. 
JOHN CHURCHILL & CO. 
VALUERS, STOCKTAKERS AND 
A specialist service providing inventory or valuatio 
of finished goods, component parts & stock in 
trade. Preparation or amendment of plant 
registers and appraisal of net realisation 
or current replacement cost. Stock 
card control systems checked, 
corrected or analysed. 
prospects. (Call our Director at Head Office 01-493 400.) f 


Operating throughout the 


United Kingdom. 158 BISHOPSGATE LONDON EC2 


Head Office 01 462 6237/8/9 
56 Hayes Street, Bromley BR2 7NX 


01-377 9111 











73 NEW BOND STREET, LONDON W1Y 9DD 


TAXATION 


TAX MANAGER, £6,000—-£7,000. A well-known firm of 
Chartered Accountants in the City of London seek a person with 
good experience of COMPANY TAX. A qualification is not 
Sy tha but 3-5 years related experience is essential. Ref. 


PERSONAL TAX, £5,000—£6,000. An International firm based 
in the City of London seek 2 people for their personal tax 
department. For anyone intending to continue specialising in 
this particular aspect of accountancy the prospects of promotion 
are excellent. Ref. P/487. 


PERSONAL TAX ASSISTANT, £2,500—£3,500. 2 people are 
required by our clients to join their expanding tax department. 
2-3 years’ experience with either Chartered Accountants or the 
Inland Revenue is essential. Based EC1. Ref. P/485. 





COMMERCE & INDUSTRY 


INTERNAL AUDIT, £5,000—£6,000. A large organisation in 
London’s West End require an Internal Auditor who speaks 
FLUENT SPANISH and is free to undertake frequent TRIPS 
to MADRID. A professional qualification is not necessary, but 
about 5 years’ experience is essential. Ref. 4240. 


ACCOUNTANT, £4,500-—£5,500. A large insurance company 
in London WC2 require someone with a sound knowledge of 
PROPERTY ACCOUNTS and STOCK EXCHANGE AC- 
COUNTS. The ideal applicant will be under 30 years of age and 
if part-qualified, study facilities will be made available. Ref. 4235. 


FINANCIAL CONTROLLER, c, £15,000, LONDON, is 
required to review and improve the accounting functions of a 
highly profitable £50 million turnover food group. 


The ideal candidate will be 30-ish upwards with commercial 
and/or trading (rather than manufacturing) experience, who 
not only has the diplomacy and tact to integrate successfully 
with a long-established team, but the technical competence to 
introduce the most effective accounting techniques and the 
general management capability to eventually become the 
Deputy Managing Director. 

Terms are negotiable around £15,000 p.a. plus the usual 
fringe benefits and a main board appointment will follow a 
satisfactory 1 year trial. Ref. MC/19. 


DIVISIONAL ACCOUNTANT - to £5,750 — Middx. For Euro- 
pean textile group. Financial and management accounting. 
Any accounting qualification plus polished style. Ref. MC/8. 


SYSTEMS DEVELOPMENT ACCOUNTANT - c. £6,000 — 
Middx. For domestic appliance manufacturer, to improve ex- 
isting computerised systems. Any accounting qualification plus 
experience of improving computerised systems. Ref. MC/9. 


TREASURER (TRAINEE) — to £6,500-+-car — London WI. 
For international group. Any financial qualification, plus nimble 
wittedness. Ref. MC/14. 


INTERNAL AUDITOR — £5,000 — West London. Major in- 
ternational manufacturing group. Either newly qualified or 
experienced without qualification. Ref. MC/15. 
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London & Provincial 
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TELEPHONE 01-629 7388 


FINANCIAL ANALYST — TO £5,500 - WEST LONDON. 

Major International manufacturing group. A senior qualified 

analyst at £5,500 p.a. to work on manufacturing cost centres 

and a junior (possibly semi-qualified) to £5,000 p.a. to work 

Mcie cost centres and management accounts. Ref. 
16. 


ASSISTANT FINANCIAL ACCOUNTANT, £4,500—£5,000. 
A part-qualified person aged around 25 is required to assist the 
financial accountant in the full range of accountancy functions. 
This is a well-established company in the GUILDFORD 
AREA. Ref. 4246. 





AUDIT 


AUDIT SENIOR, c. £4,500. A recently qualified person with a 
good examination record and a medium to large company 
background, is required by our clients. They are a medium- 
sized practice and their range of work offers excellent post- 
qualifying experience. Based London EC2. Ref. P/491. 





OVERSEAS 


ADMINISTRATION AND FINANCE MANAGER 
c. £15,000 Middle East 


Is required to provide complete financial back-up services to ` 


one of the most dramatic development projects in the Middle 
East, involving the virtual creation of township by a joint 
venture between an international company and a national 
government. 


The ideal candidate will be a 30—40-year-old chartered ac- 
countant who is used to working in a small management team, 
i.e. rolling up his sleeves, taking decisions, and working directly 
with the chief executive. He/she should also be single or married 
without children though the client recognises the selected 
candidate will probably be a compromise on this ideal. 


Terms are negotiable around $25,000 (substantially tax free), 
free housing and car, 3-4 weeks holiday with return air fare 
paid to the U.K., 2-3 year contract, etc. 


PARIS 


COMPANY ACCOUNTANT, c. 120,000 francs. Plus expenses. 
A well-established International Group seek a person to handle 
the complete financial and management accountancy functions 
of their French company. The successful applicant will be 
qualified and have wide experience within a French manu- 
facturing or commercial environment. He will also be bi- 
lingual (English/French) and be able to demonstrate a sound 
knowledge of French taxation and fiscal regulations. 

Career opportunities within this aggressive Group are enor- 
mous. 





TEMPORARY DIVISION 


In addition to the many permanent positions, some of which 
are advertised here, our Temporary Division is constantly 


handling a large number of short-term assignments, in both 
the profession and commerce. If this is of interest to you or 
your company do not hesitate to contact us. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX £3,000—£5.500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of e firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service. 


Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and responsibility 
available. A.T.LI. trainees encouraged. 

PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End, U.K. and 
overseas cases. Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000—£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors, 
FENCHUR 


CH STREET £4,000—£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 
LONDON BRIDGE £ Neg. 


Large firm requires Personal Tax Assistant with good 


experience. Also small firm. 
WATERLOO £4,000-£5,500 
Several large/medium firms and one small firm with 


personal tax vacancies. 

BAKER STREE Gen to £4,250 
Two firms near station require Semi-seniors. 
TEMPORARY TAX urgent to £5 p.h. 


EUSTON to £4,500 
Leading tax department seeks Tax Senior — opportunities 
for company tax. 


TRUST VACAN £4,000-£7,900 
Manager — City to £7,000 
Seniors/Assistants — City to £4,500 
Also Liverpool, Cambridge and Leeds £ Neg. 
PERSONAL TAX SUPERVISORS/ 

ASSISTANT MANAGERS c. £5,750 


Medium and large-sized practices seek experienced 
ersonal tax supervisors. 
ERSONAL TAX MANAGERS £6,000-—£7,000 

To take charge of department in a well-established, large 

City firm with a varied practice. Good technical ability 

and supervisory experience important. Similar vacancies 

with other firms, both West End and City. 

C.T.T. CONSULTANCY to £12.500 

Exceptional C.T.T. Senior Consultancy opportunity in 

the profession. A less experienced C.T.T. specialist but 

with partnership potential would be considered. 

TAX TRAINING MANAGER £8,000—£10.000 


COMPANY TAX 


PROGRESS TO CORPORATE TAX £4,000—£5,.500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

NEWLY QUALIFIED TO SPECIALISE to £5,000 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER £8,000—£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 
CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL TAX CONSULTANCY £6,000 
1-3 years’ U.K. Company Tax experience required. 
U.K. COMPANY TAX PLANNING 


£6,000-£7,500 


COMMERCIAL TAX 


Oil Co. seeks U.K./Overseas Tax Manager £8,000-£15,000 
CORPORATE PLANNING £10,000 
INTERNATIONAL TAX PLANNING £7,500 
U.K. TAX COMPUTATIONS £5,500-£7,500 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM - personal tax £3,500—£5,500 
BIRMINGHAM - A.C.A. for Company tax to £6,000 
BRADFORD — personal/company A.C.A./A.T.L.I. 


£4,500+ 
LEEDS - personal tax £3,000—£4,500 
MANCHESTER — A.C.A, for manager £5,000 + 


HOME COUNTIES TAX 


BRIGHTON & HOVE - personal tax 


£4,000 
CROYDON - personal tax £4,000 to £6,000 
0 


EASTBO — personal tax £3,25 

IPSWICH & NORWICH - personal tax £4,000 
RICHMOND - persona! tax to £4,250 
SLOUGH — personal tax £4,000 
ST ALBANS - personal tax £3,000-—£4,000 
STAINES -— personal tax to £3,750 
WEYBRIDGE — personal tax £4,000 


Many more vacancies nation-wide. Some other locations 
listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING, EDINBURGH, GUILD- 


, SOUTHAMPTON, e 
WATFORD, WINDSOR WINCHESTER, WOKING, 
YEOVIL. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


PERSONAL TAX MANAGER 


£7,500—£12,500 


INTERNATIONAL TAX 


Prospective Partnership for qualified man 


or woman. 


U.K. COMPANY TAX PLANNING 


£8,000—£11,000 
International Practice. 


INTERNATIONAL TAX 


PLANNING 
c. £7,500 


Substantial Practice. 


PLANNING 
c. £7,500 


Interesting first move into commerce for a 


tax specialist with 2/3 years’ U.K. Tax 


computation experience. 


HEWITSON-WALKER 


HEWITSON-WALKER 


(TAXATION 
APPOINTMENTS) 


In the first instance telephone or write to: 
John Walker, B.A, A.C.A. 
73 Watling Street, London EC4. 


Tel. 01-248 0441 


(TAXATION 
APPOINTMENTS) 


In the first instance telephone or write to: 
John Walker, B.A., A.C.A. 


73 Watling Street, London EC4, 


Tel. 01-248 0441 
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“Environment for 
Enterprise’ 


Irish Institute’s Annual Conference 


Chartered accountants in Ireland were 


not ‘armchair observers’ of their coun- 
try’s economic ills, Mr Donal P Flinn, 
FCA, President of the Irish Institute, said 
recently; they were professionally in- 
volved. Opening the Institute’s annual 
conference in Killarney, this year on the 
theme of ‘Environment for Enterprise’, 
the President reminded his members that 
the accountancy profession would be ‘fail- 
ing society and would justifiably be 


_ criticized’ if it did not bring its inherent 


skills and talent to bear on the very 
serious problems of the economy. 

Even more alarming in its implications 
than uncontrolled inflation itself was the 
failure of people and politicians alike to 
be fully aware that the inflationary spiral 
affected Ireland’s ultimate ability to 
survive as an effective economic and social 


unit. There was a question mark, said the 


President, hanging over the commitment 


_and political will to find a lasting solution. 


No future in bureaucracy 


It was vain, he continued, to look for a 
sound future in still more layers of 
bureaucracy, seeking the mirage of per- 
fect and idealistic social and economic 
justice. It was significant that those 
nations whose governments were in- 
satiable in their demands for a higher 
share of the gross national product were 
those with the weakest economies and 
debased currencies. 

‘Inflation derives largely from living 
beyond our means, and extracting from 
the economy a reward in excess of our 


entitlement measured in terms of work ` 


and productive effort. Inflation causes un- 
employment, and the current scale of un- 
employment must be of concern to all 
responsible citizens. In seeking a per- 
manent solution to unemployment, we 
must first drastically curtail inflation. 
“The compound effects of inflation 
prevent the replacement of capital assets; 


= erode profits; render our industry uncom- 


petitive; accelerate the cost of excessive 


_ government; and render pension funds 


insolvent. Inflation leads to conflict 
between people, and so imperils the whole 


` structure of our society. The real value 
_ of money must be restored — and this 


requires a phased major curtailment of 


` government expenditure.’ 





Mr Donal Flinn, FCA, President of the Irish 
Institute, opening the conference. 


In seeking an environment for enter- 
prise, it was important to restore incen- 
tives to retain professional and technical 
competence at least equal to those of 
Ireland’s competitors. He pointed to the 
example of Great Britain — once a major 
economic power — where the incentive to 
work, to create and to invest had been 
systematically destroyed by repressive and 
ideological legislation. 

The second speaker, Mr Michael 
McStay, BL, DPA, managing director of the 
Philips group of companies in Ireland, 
made no apology for the fears implicit in 
the title of his paper ‘Irish industry — 
How can it survive? The ability to earn 
profits — and, more important, to keep 
them in business — had been severely 
restricted over the years 1974 to 1976 and, 
under today’s complex and difficult 
trading conditions, the situation was 
growing worse. 


The profit concept 


There was a need, he said, for govern- 
ment publicly to recognize that ‘profit’ 
was not a dirty word, but was rather the 
greatest single factor in reaching full em- 
ployment. Companies did not dispute the 
payment of their share of tax on profits, 
but they did disagree with the taking 
away of the means to create sustained 
profits. The present attitude to profit, and 
a lack of appreciation of its necessity, was 
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ing and unsatisfactory labour relations. 
Among other difficulties by which Irish 


industry is currently bedevilled, Mr 
McStay instanced a tax-collection base 
which was neither just nor equitable; the 


penal cost of social services legislation; 


poor communications and transportation 
in many parts of Ireland; the high cost of 


obtaining export credit finance and in- i 


surance, which he put at some 25 per 


cent above the level in Great Britain; and 


an over-conservative attitude on the part 
of the Irish banks. 






p 
Ze 
a} 

£ 


f 
e 
J 
ah 
Al 
+ 
D 
D " 
i 
gr 
7 
a 


bi 


“They [the banks] are in business not a | 


only to supply a service but to make 
profit’, Mr McStay continued. “The 
more that they make — on other good 
businesses — the better we shall all be in- 
the end.’ 

Appropriately enough, Mr McStay 


h: 
aq 
. 
E 
o 


r. 
E- 


was followed to the rostrum by a banker — — 


Mr Derek Vander Weyer, FIB, a director 
of Barclays, to speak on ‘Meeting the 
financial needs of modern industry’. It 


was self-evident, he said, that if govern- — 


ment policy directly or indirectly reduced 
the degree of self-financing available to- 
companies (through retained profits), then 
industry must turn increasingly to exter- 
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nal financial sources. . 


‘In turning to external sources, in- 


dustry will be in competition with other 
sectors in the economy. . 
portantly, the Government itself. Most 
governments have quite rightly pursued 


counter-recessionary policies of running — 


. more im- 
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budget deficits; however, as we have seen 


particularly painfully in the UK, there is- 
a tendency for budget deficits to go much 
further than this.’ 


Unfair competition 


‘Quite simply, if government expendi- 


ture exceeds government revenue at 
times of industrial expansion, then in- 
dustry and government will be in direct 
competition for external funds in the 
capital markets. If ever a case existed of 
unfair competition, then this is clearly it. 

‘Either government will force interest 
rates up to levels at which industry 
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cannot compete [Government securities _ 


in the Irish Republic are currently re- ` 


turning yields in excess of 17 per cent] or 
it will resort to the banking system for 
funds — thus precipitating an unaccept- 
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able expansion of the money supply — or ` 


simultaneously controlling bank lending 


Wi 


and thus pre-empting financial resources _ 


in this way.’ | 
Later in his address, Mr Weyer offered 
the thought that, whereas accountants 
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and auditors would recognize a good — 


balance sheet when they saw one, he asa 
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banker could recognize a bad one! He — 


denied, however, that banks had been 


inflexible in the development of their 
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At a break between sessions, Mr Roger Hussey, Director of the Irish Institute, /eft, is pictured 
with Mr Brian Maynard, Deputy President of the English Institute, Mr Deryk Vander Weyer, 
director of Barclays Bank and one of the speakers, and Mr A. B. Sainsbury, Secretary of the 


pal guest was Mr Justin Keating, the 
Irish Republic’s Minister for Industry 
and Commerce. The Department of 
Industry and Commerce in the Republic 
is particularly charged with overseeing 
the development of the industrial sector 
and, throughout the economy, this sector 


` English Institute’s Education and Training Committee. 
d 

i 

vd lending policy, and claimed that their 

E: increasing involvement in medium-term 

a financing problems had obliged them to 

d look beyond immediate liquidity posi- 

N tions. 

_ Agribusiness 


The word ‘agribusiness’ seemed to have 
a been coined by the next speaker — Mr 
Michael Collins, rca, chairman of the 
Irish Republic’s Agricultural Credit 
$ Corporation — to describe the contribu- 
tion of agriculture and the industries 
supported by it to the national economy. 
The gross output of the Republic’s 
agriculture industry had grown, in 
fr nominal terms, from £252 million in 
K 1965 to {£851 million by 1975; this, he 
Sr claimed, was a remarkable growth by any 


Se standards. 

A He declared his ‘unshakeable belief’ 
that agriculture and agribusiness remained 

d the Republic’s most important industry, 


whereby more of her people could be 
E given the opportunity of working in 
A Ireland. 
“The industry should be treated as the 
= most important factor in national de- 
| velopment. It is a renewable asset, 
whereas mineral deposits, undersea oil 
k reserves and other natural resources are 
not, and is based upon the most funda- 
mental of human needs — food. Unless 
these facts are recognized, and unless 
every encouragement is given to the 
4 development of agriculture and agri- 
a business to their full potential, then as a 
a nation we shall divert funds into imported 
E types of industrial development which 
. have been and will be the first to fall 
under adverse economic conditions.’ 

At the conference dinner, the princi- 





has an enormous influence on virtually 
every aspect of Irish life. 

The second day of the conference 
opened with a speech from the Vice- 
President of the Irish Transport and 
General Workers’ Union, Mr John 
Carroll, on ‘Jobs, profits, investment and 
prosperity’. Introduced to members as 
‘a prominent and respected trade union- 
ist, Mr Carroll claimed that the im- 
portance of the trade union movement 
as a positive influence in the develop- 
ment of the Irish economy has greatly 
increased in recent years. 

Mr Carroll was followed by the editor 
of Management Today, Mr Robert Heller, 
MA, on ‘Today’s business environment’, 
Traditional concepts of managing men 
and machines, he reminded his audience, 
had been subjected to urgent challenge 
during the third quarter of the 2oth 
century. 


Changes from within 


A decade ago the managements of the 
West were in the thick of the go-go era. 
The marketing age and the computer era 
had come and gone: the conglomerate 
movement was in the ascendancy, na- 
tionally and internationally. Unnoticed 
beneath these surface movements was 
something fundamentally of much great- 
er importance: a ‘changing of the guard’ 
as managers born from 1900-1910, 
veterans of either industry or the Forces 
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in the Second World War, gave way to 
managers born from 1927 onwards, who 
had not only missed the war as partici- 
pants but grew up in an entirely different 
economic climate. 

The pressures which have forced 
managers to reconsider their positions 
for the last quarter of the century came 
from many sources. Probably the most 
important single factor, though not 
recognized as such, is financial. Inflation 
has weakened the collective balance sheets 
of the private corporate sector, and cash 
has necessarily taken over from profit as 
the main financial criterion. The main 
overt pressures come from organized 
labour, from the changing attitudes of 
labour itself, from social democratic 
ideology, from public opinion on en- 
vironmental and consumer matters, and 
so on. 


The human question 


Since the Second World War the relation- 
ship of managers and men has changed 
from both sides. The work-force has 
become better educated, more affluent, 
more strongly organized, more articulate 
and more demanding. Managers for their 
part have become less authoritarian, 
more liberal in their social ideas, more 
interested in managerial improvements 
that require work-force co-operation, 
more interested in trying to make human 
aspects of business more controllable. 

The two streams of change have come 
together in our times, both in confronta- 
tion and in increasing pressure for con- 
stitutional changes in organizations. to 
give employees more power vis-à-vis the 
manager. 

The final speaker, Mr John Gardiner, 
BSC(ECON), chief executive of the Laird 
Group, dealt with the importance of iden- 
tifying the ‘acceptable’ face of capitalism, 
and the creation of an environment in 
which fruitful enterprise can flourish. 

The capitalist philosophy is being 
questioned today as never before. Much 
of the questioning is of a positive nature, 
but sometimes negative thinking creeps 
in — creating a danger that the benefits of 
capitalism may be thrown overboard with 
its unacceptable facets. Mr Purvis Bruce, 
FCA, Vice-President of the Institute, then 
returned briefly to the rostrum to sum up 
the proceedings. 

In addition to the formal papers, 
members had the opportunity of relaxa- 
tion in the famed surroundings ` of 
Killarney — the amenities including swim- 
ming, sauna baths, riding, and that 
inevitable concomitant of any gathering 
of accountants — a golf competition. The 
attendance of some 270 members repre- 
sented a relatively high percentage, for 
an event of this kind, of the Institute’s 
total membership. 
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FINANCE AND COMMERCE 


Daunting Task at 
Grimshawe Holdings 


Inevitably the accounts of Grimshawe 
Holdings, the financial and industrial 
group originally formed by Mr Peter 
Grimshawe, FCA, are still heavily qualified 
by the auditors Robson Rhodes. Under 
the chairmanship of Mr Thomas Kenny, 
FCA, a reorganized Grimshawe board has 
been endeavouring to keep the group 
alive, and within that limited objective 
there has been success. 

But as Mr Kenny reports to share- 
holders, the group is ‘oppressed by the 
huge bank debt’. Bank and other financial 
debts of {2-2 million mean, as Mr Kenny 
graphically tells shareholders, that ‘before 
we start work in the morning, we have 
an interest burden of nearly {£1,000 a 
day to be serviced from a sales turnover 
of £12,000 a day. That is a daunting task 
unless you earn more than 6 per cent on 
sales, and that would be commendable 
in the sector in which we operate’. 

Those sectors are retailing in the paint 
and wallpaper area, plastic wall tiles, 
floor and roof coatings, polythene sheet- 
ing and printed circuits. There are con- 
tingent assets of ‘perhaps £400,000- 
£500,000’ not included in the accounts, 
and there are loan debtors and invest- 
ments, leasehold properties, plant and 
equipment, and properties let for 
£106,000 a year. 

‘Our minds’, Mr Kenny reports, ‘are 
not closed to some form of alignment that 
would in the long run — and it may be 
long — produce something for share- 
holders who have lost so much.’ The 
group has been kept alive, which was the 
“original remit’ of the restructured board. 
Of the second stage — translating the 
assets into some tangible form for share- 
holders - Mr Kenny hopes, but does not 
promise, ‘to have some news before. the 
end of the year’. 


Not consolidated 


Robson Rhodes in their report assume a 
going concern basis on the continued 
support of Midland Bank and point out 
that the accounts of one subsidiary are 
not consolidated and that no provision 
has been made in the accounts for the 
£240,863 excess of this subsidiary’s 
liabilities over its assets, although the 
requisite note to the accounts states that 


the group will not support the subsidiary. 

The subsidiary is Grimshawe Indust- 
rial Holdings and the note presents a 
separate summary of the subsidiary’s 
accounts. ‘At May ist, 1976’, the note 
states, ‘Grimshawe Industrial Holdings 
had guaranteed the bank borrowings of 
certain group companies.’ 

Robson Rhodes points out that in- 
cluded in group current assets are a 
property held for development and resale, 
loans to clients and investments. As to the 
property, the auditors, while accepting 
that the directors believe the estimate of 
£219,080 to be reasonable, cannot them- 
selves be satisfied that the figure repre- 
sents the current realizable value. 

Similarly, the auditors question the 
realizable values of loans of £170,002 and 
unquoted investments of £83,860. 


Loans to clients 


Mr Kenny comments on the ‘loans to 
clients’ item. The loans amount to 
£490,000 against which £304,000 has 
already been provided. Mr Kenny tells 
shareholders: ‘We constantly pursue the 
recovery of these moneys. A large part 
of the debt relates to what I once de- 
scribed as “‘quasi-inter-related companies’ 
where a former director of Grimshawe’s 
is still in office as a director. These com- 
panies seem to have some extraordinary 
licence from Government and do not 
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Mr Thomas Kenny, FCA 


the appointed time, hence one of the 
reservations in the audit report.’ 

Last April, with the assistance of 
Midland Bank, the group’s Euro-currency 


loan was repaid but the loss on exchange 


since the loan was procured in November 
1972 aggregated £305,000. The subse- 
quent decline in sterling would have cost 
the group a further {100,000 had the 
debt not been repaid. 


Secured bank overdrafts at May rer 


totalled £1,739,029 against the previous 
year’s {1,313,085 with the Euro-currency 
loan of £679,774 eradicated. At the 
accounting date a short-term loan of 
£125,402 was outstanding as well as a 
£200,910 mortgage loan on development 
property. 

‘You will be bemused by item 4 (iii) on 
page 6 and at the foot of page 8’, Mr 
Kenny engagingly remarks. The page 6 
item refers to the sale of three non-trading 


subsidiaries during the year for {£300 — 


plus further consideration not immedi- 
ately receivable up to a maximum 
£160,000 and the sale, in the current 
year, of further subsidiaries at net asset 
value plus further consideration of a 
maximum £275,000. 

Mr Kenny translates this into ‘If 
certain events come to pass the group 
will receive about £435,000. ‘These 
contingent assets are not included in the 
accounts and will not be unless and until 
they are translated into cash. It is not 


possible to put a time date on the expected © 


proceeds’, 


Expensive exercise 


Shareholders may, in fact, be bemused by 
the entire Grimshawe situation despite 
Mr Kenny’s descriptive ability. He 
admits that it would have been more in- 
formative to have shown the results 
from the continuing activities and the 
losses from the ‘sold’ activities but ‘this 
would have been an extremely expensive 
accounting exercise’. 


There were terminal costs relating to 


stock values and redundancy payments 
(‘the dregs of the bottle are invariably 
somewhat clouded and unpalatable’) and 
there were joint expenses applying to the 
whole organization which would have 
needed apportionment. 

‘In accounting terms’, Mr Kenny says, 
‘these expenses are of a trading nature 
but best described as unusual. Whatever 
the designation they were expenses.’ 

Robson Rhodes point out that the 


profit and loss account lists together ` — 


exceptional and extraordinary items and is 
therefore not strictly in accordance with 


the relevant accounting standard. But 


the auditors agree with the board’s view 
that no useful purposes would be served 
by distinguishing between the items. 


file annual returns and accounts within 
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CCH Investments 


“Shareholders in the company that is now 


CCH Investments have rarely been able 
to compare like with like in the annual 


accounts. The company has persistently 


Ly 


changed the make-up of its business 


= within the hotel and leisure industries. 
_ The latest accounts to March 1976 are 


ubject to major qualifications by the 
outgoing 


auditors, Peat, Marwick, 
Mitchell, and show a net loss of £150,598 


_ after associated companies’ profits share 


A Pal AC 


of {212,436 and before a £226,063 
currency gain on translation of overseas 


net assets. 


The auditors consider that the currency 


gain, which represents a gain on the trans- 
lation of hotel properties in Bermuda less 


losses on translation of related net over- 


= seas currency borrowings, should have 
been credited direct to reserve as an- 
= unrealized surplus on fixed assets. To that 


extent the loss for the year of £63,174 
= after extraordinary losses of £134,946 is 
_ understated. The auditors make the point 
_ that the existence of the surplus depends 
` op the validity of the board’s opinion of 
_ the value of the hotel properties in 
Bermuda. 


Notes to the accounts indicate that 


independent valuations of land and 
buildings and contents on the bases stated 


FPL 
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bring out a net deficit of £926,000 on 


balance sheet values. The deficit, the 
_ directors’ report states, represents 16 per 


_ cent of total fixed assets of £5°69 million 


` and the board’s view is that the value 


of the assets to the group on an existing 


use basis is not less than the balance sheet 


figure. 
But the auditors make the point that 


= £159,100 of the net deficit relates to hotel 
_ properties in Bermuda and, if recognized 
in the accounts, would fail to be deducted 
_ from the currency translation gain of 


? £226,003. 


Another point of qualification, apart 


_ from the assumption of a going concern 
basis, is the CCH Investments’ 27-69 per 
= cent shareholding in George Ewer & Co 
_ in the accounts at £1,217,551, which is 
= £407,551 more than the market value at 
__ the accounting date. The auditors ‘are 


unable to substantiate the 


directors’ 


_ opinion that no provisions should be made 


TAS 
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for any part of the unrealized loss on the 


value of this long-term investment in 
relation to its current stock market 
quotation’. 


Finally, Peat, Marwick, Mitchell state 


~ thatthe auditors of Belhaven Brewery Co 


(a CCH subsidiary which accounted for 


ór per cent of the past year’s Zap 


million of turnover) have qualified their 
report on the grounds that they have been 


` unable to form an opinion as to the value 
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of the securities held by that company in 
respect of its {551,274 of mortgage loans 
to customers. 

The directors of CCH put the view 
that although the reduction in hotel values 
may have reduced the value of security 
below the amounts outstanding on 
secured loans, no provision for any loss 
is necessary ‘as these properties are 
trading successfully and are meeting 
required interest and capital repayments’. 

Continuing the record of no two years 


alike, CCH has reached agreement to sell 


its 30 per cent holding in Gold Case 
Travel for not less than £417,000 plus a 
further sum dependent on Gold Case 
results for the year to the end of October. 
The sale agreement allows for the early 
repayment of {200,000 of loans to CCH 
Investments by Gold Case. 

Not for the first time Mr Gordon 
Currie, FCA, the chairman, considers 
that the group has ‘considerable potential’ 
and looks for increased profits in the next 
few years. He covers himself, however, 
by adding that ‘in the short-term these 
profits will be adversely affected by the 
current high interest rates’. 

Bank loans were over the {1 million 
mark at the March accounting date. 
Interest rates are now considerably higher 
than they were when Mr Currie wrote his 
statement for the report and accounts 
which were dated October 4th. 


With Mr Currie on the CCH board are 
Mr T. Barker, rca, and Mr E Sturgeon, 
cA, who is also one of the joint secretaries 
of the company, the other being Mr 
D. D. M. Frame, ca. 

CCH at one time was very much a 
Scottish company and the audit is with 
Peat, Marwick, Mitchell’s Glasgow office. 
The registered office and registrars are 
in Glasgow but the head office is now 


located at Belhaven House, Molesey, ` 


Surrey. 

The annual meeting is called to appoint 
Stoy Hayward & Co as auditors in place 
of Peat, Marwick, Mitchell who do not 
seek reappointment because they are no 
longer auditors of the operating subsidiary 
companies of the group. 


AGB Research 


It has been pointed out that the ‘Dis- 
appointing Results’ heading to our note 
on the AGB Research accounts, under 
‘Finance and Commerce’ in the October 
7th issue, is hardly justified by the facts. 
As the main body of our comment 
showed, the company’s overall results 
were far from disappointing. This head- 
ing, prompted by the reference to the 
loss on but a small part of the company’s 
operations, was an unfortunate lapse on 
our part. 





Valuing Chaddesley Investments 


There are times when an auditors’ report 
qualified on the matter of the lack of a 
current valuation of properties may 
seem to shareholders, and even to boards 
of directors, to be something of a quibble. 
But that certainly does not apply to the 
qualification by Moore Stephens & Co 
of their report on the accounts of 
Chaddesley Investments — a property 
company which virtually bought itself 
out of the First National Finance Cor- 
poration which at one time owned 
46°6 per cent of the equity. 

The new owner of the 46-6 per cent 
stake is Capi S.A. Compagnie auxiliaire 
pour l’industrie, which put up some of 
the money for the release from FNFC, 
the rest being found through the 
sale of Chaddesley’s lower-yielding 
properties. 

Last March shareholders were ad- 
vised that in the then unsettled property 
market and based on conditions at the 
time, the directors would expect the 
investment properties in the ordinary 
course of business to be worth not less 
than £600,000. 

The Chaddesley annual report, dated 
September 27th, adds that since March 


the property market in which the group 
operates has improved and there have 
also been specific improvements in 
some of the group’s properties. The 
directors "do not, however, feel justified 
in incurring the expense of a professional 
revaluation of the group’s properties at 
the present time’. 

Investment properties for development 
stand in the accounts at £787,318 and 
investment properties in course of de- 
velopment at £55,086. 

In their report Moore Stephens draw 
attention to the board’s opinion that the 
investment properties are worth not less 
than {£600,000 and comment that ‘if this 
assessment of the value of the invest- 
ment properties had been brought into 
the accounts the shareholders’ interests 
in the group at March 31st, 1976, would 
have been reduced from £625,697 to a 
figure of not less than £383,000’. 

Shareholders’ interests of £625,697 


are the residual of share capital, share 


premium account and capital reserve of 
£1,739,225, less the adverse balance on 
revenue account of £1,113,528. Share 
capital is £926,480 and share premium 
account £690,485. 
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The sight and sound via television of the German Chancellor 
and the British Prime Minister at Heathrow was decidedly 


sobering. The one had come through an election with a 


shattered majority, while the other, devoid of any economic 


= policy worthy of the name, could only maintain the nonsense 
_ that the real economy is improving while watching sterling 


slump. 

- Economies do not recover under the dead weight of public 
expenditure on the massive UK scale, under the weight of 
interest rates dictated by 15 per cent Bank rate, under the 
weight of demand by the public sector on curtailed money 
supply and the political inability of government to take the 
one course of action that stands a chance of restoring some 
semblance of confidence in the currency. 

In the absence of that action there has to be resort to the 
old-style weaponry of rising interest rates, special deposits, 
credit restrictions, money supply control and selling gilts outside 
the banking sector. | 

The temporary rigging of the gilt-edged market at the 15 per 
cent long yield line and the subsequent pell mell retreat to 16 
per cent may have helped sell gilts to the unwary for once. 
The 16 per cent line may not necessarily sell gilts in quantity 
even to the wary. The Public Sector Borrowing Requirement 
will therefore remain a major Treasury problem. 


Confidence factor 


The situation in sterling has slipped beyond the point where 
pointers to 1977-78 improvement in borrowing requirement 
terms will do anything to restore confidence. The confidence 
factor is being crystallized into the matter of government 
expenditure cuts. 

Only action on that point is likely to produce a sustained 
rally in sterling. As London stockbrokers Simon & Coates 
recently commented in their stock market review: “It may sadly 
be that not only will the present toughening of existing govern- 


‘ment policy be insufficient for this purpose (restoration of 


confidence) but that no viable alternative strategy will bring the 
bulls back to sterling.’ 
-In that case the Government ‘would have to face the daunting 


prospect that, unless the critical problem of the sterling balances 


can be shifted on to the IMF or some other supra-national body, 
the exchange rate will continue to fall, regardless of the funda- 
mentals’. 

A reduction in the government deficit, whether through 
spending cuts or higher taxes, looks the only policy option left 
that will satisfy holders of sterling. As this column has lately 
pointed out, the Government has bartered its ability to act on 
spending cuts in exchange for the Social Contract, and so 


=~ presumably higher taxes will need to follow. 


= Overseas holders of sterling quite clearly do not believe that 
the British Government has the governing ability nor even the 
will to act voluntarily to restore confidence. Holders acknowledge 


: k. that the Government may possibly be forced by the terms of 
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IMF borrowing into taking some degree of further positive 
action, but the extent to which sterling continues to be sold ` 
suggests that there is no confidence that even IMF borrowing © 
terms will stiffen Government sinews to any effective extent. 
These notes are being written after the delivery of the ` 
monetary package in terms of higher interest rates, special — 
deposits and ‘tap stock’ operations but before the delivery of the _ 
fiscal package. Not until that package is delivered will it be — 
possible to make worth-while judgement on economic and there- — 
fore investment prospects. 4 
But there is now reason to fear that the Government will — 
achieve a return to a ‘stagflation’ condition of increasing levels 
of inflation and decreasing levels of economic and industrial 
growth. Even before the much-forecast economic recovery — 
begins to gather any discernible momentum the Government _ 
will almost certainly bring it to a stop. That will be for the — 
delivery of the fiscal package to show. KE 
EN 
Gilt-edged i 
The gilt-edged market should at least be in a less volatile state 
for the time being. But there must at the same time be some 
doubts as to whether 15 per cent Bank rate marks the top of ` 
the interest rate rise even now. E 
There could, however, be enough rigging done to repeat the — 
late 1975 early 1976 gilt selling success. After that the market ` 
could then collapse again. For now, a further fall is a greater — 
possibility than a major recovery if the fiscal package proves © 
inadequate. i 
Gilt-edged market institutional operations are likely to be ` 
restricted to matching investment to liabilities. Over the ten to — 
twenty-year redemption bracket the pitch of the market is: 
















Yield Yield 1976 = 
Price Interest (red'n) High Low R 
Treasury 83 per cent 
1984-86 H P 754 1162 13°52 878 754 
Funding 52 per cent ; 
1987—91 d 484 11:98 14-39 60 47Z ` 
Funding 6 per cent 1993 464 13:20 14-91 58 453 k d 
Exchequer 133 per cent 5 
1880") «2. e = 824 15°86 16-05 953 818 
Equities 29 


The FT Index at the end of 15 per cent Bank rate week bad — 
fallen over 30 per cent from the year’s peak in five months. ` 
Representative stockbroking opinion is that ‘the effect of the | 
latest move on the outlook for corporate profits growth over 
the next year or so must be to downgrade expectations further’. 

The question now is whether the shake-out has discounted ` 
the worst and whether it is worth while buying into any further _ 
setbacks. It must be doubted whether any measures which do — 
not include expenditure cuts will be enough to restore confidence ~ 
among investors. 2 

Holders of securities share the same doubts as holders of — 
sterling. When doubts turn to fears and fears are confirmed, ` — 
restoration of confidence is a long way off. 

Having quoted Simon & Coates it may be only just to mention ~ 
four of that firm’s current equity recommendations: ` 


y d 


Prospec- 

Historic tive 

Price Yield P/E BE 

Associated Newspapers 25p shares 87p 8:3 7:4 46 ` 

BOC International 25p shares 46ip 8-0 6-5 43 
Barclays Bank £1 shares 218p 6-3 7:1 4:0 

Coats Patons 25p shares 44p 9:3 7-6 57- d 







Associated Newspapers. “The current year’s trading will include 4 
for the first time a full year of earnings from the Argyll field. — 
The current price does not recognize the profitability of the 
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- field, i geg liftings and the fal in the value of sterling which 
have combined to enhance the impact of oil to the group.’ 


MONTHLY PENSION 
CONTRIBUTIONS 


f The Equitable Life Assurance Society 


_ has produced good results from its profit- 
sharing retirement annuity contract for 
_ the self-employed. In the past, premiums 


a have been payable annually, but the 


_ Society feels that it would be more con- 
venient for many who are self-employed 
Gei especially for those in non-pension- 
= able employment) for premiums to be 
paid on a monthly basis. 

_ The Society has therefore introduced 
a monthly premium policy which enjoys 
all the normal tax advantages of this type 


l E of contract. 


DOLLAR FIXED INTEREST FUND 


Save and Prosper‘ Management (Jersey) 
has introduced a dollar fixed interest fund. 
` It is primarily intended as an investment 
vehicle for individuals and institutions 
` who are not resident in the scheduled 
territories, or who hold freely convertible 


A _ currency. In particular, it is intended to 
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provide a convenient way for UK 
expatriates and other investors who live 
and work outside the scheduled territories 
to invest in a managed portfolio of fixed 
interest securities denominated in cur- 
Rivencics other than sterling. 

The investment objective of the fund 
is to produce a high and stable distribut- 
able income and, within this constraint, 
ze capital values. The estimated 
initial yield of the fund is 7 per cent per 


annum. It is anticipated that, at first, the 


Portfolio will consist primarily of US 
` dollar denominated bonds traded in the 
SP Burocurrency markets and on which 
interest is payable without deduction of 
` withholding tax. Also, when considered 
_ desirable, assets may be held in cash in 


= bank deposits, or deployed through the 


= money market in currencies other than 
sterling. 
Twice-yearly dividends will be paid 


which will be free of Jersey income tax 


to all shareholders — other than Jersey 


4 i seaidents. 
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b scheme — for those under the age of 40. 
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NON-MEDICAL INCREASE 


K The Scottish Widows’ Fund and Life 


Assurance Society has increased to 
_ £40,000 the maximum amount which 
mar be assured under its non-medical 
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BOC International. ‘With substantial overseas earnings, a solid 
Bmiderlying home market largely protected from cyclical swings, 
a PE ratio falling to 4-0 in 1977 and an attractive yield covered 
di KE 7 times, the shares are good value.’ 


Barclays Bank. ‘The bank’s results confirm the much im- 
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proved fundamentals for the sector. The outlook is for a | 
continuation of the profits improvement right through next A 


year. Against this background, there is every justification fora 
reversal of the relatively weak performance this year.’ 


Coats Patons. ‘Recent adverse sector sentiment, encouraged 
by Courtaulds’ warning of lower first-half results, represents 


a buying opportunity for quality constituents where profits 


For those between 40 and 50, the amount 


_has been increased to £30,000. 


Increases have also been made to the 
further sums assured which can be 
arranged under life policies with options 
for future assurance, irrespective of 


health. 


INTERNATIONAL 
DIVERSIFICATION 


Schlesinger Trust Managers are strongly 
recommending the Trident American 
Growth Fund to those seeking a fund 
which invests in ‘blue chip’ American 
investments and which avoids the dollar 
premium to the greatest extent permitted 
by exchange control] regulations. 
Recommending international diversi- 
fication, Schlesingers say their recom- 
mendation for a ‘typical’ portfolio is 45 
per cent in the US, 25 per cent in the UK, 
IO per cent in Japan and other markets, 
with 20 per cent in gilts or liquid. 
Appreciating that there can be different 
views about the percentages, Schlesingers 
stress that the crucial point is th: 
importance of securing a strong US 
exposure in all portfolios, with th: 
objective of medium-term capital growth. 
But it is added that an essential require- 
ment for successful investment is patience. 


GUARANTEED INCOME 


Save and Prosper is offering a five-year 
guaranteed income bond, based on a 
combination of temporary immediate and 
deferred annuities. It provides a guaran- 
teed income of 8 per cent per annum, 
net of basic rate tax at 35 per cent, 
payable half-yearly in arrear for five 
years. The amount of the original invest- 
ment is returnable in full at the end of 
the period, plus an amount sufficient to 
meet a personal liability to basic rate tax 
at 35 per cent on the gain on the deferred 
annuity. The minimum investment is 
£1,000. 

For those aged 55 and over, Save and 
Prosper is offering Lifetime Income Plan, 
which is a combination of annuities. It 
provides a guaranteed income equal to 
g per cent a year, net of basic rate tax at 
35 per cent for ten years, with a higher 


guaranteed income for life thereafter at a. 


rate dependent on age at entry. There is 
the right to surrender the contract du mg 
the first ten years, and a sum equal to the 
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remain in a firm uptrend.’ 
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original purchase price will be returned 


in the event of death during that period. 
Here again, the minimum investment is 
£1,000. 


HIGH INCOME AIM 


The investment aim of Unicorn Income 
Trust is to obtain the highest income for 
unit-holders, consistent with the security 
of capital. The gross distribution for the 
last six-monthly period, at a rate of 
2°3171p per unit, represents an increase 
of 11 per cent over the corresponding 
period last year. 

The ear? says that the managers will 
continue to watch the overall situation 
most carefully; whilst the fund is fairly 


fully invested at the present time, it adds ` 
that the managers will be placing a special _ 


emphasis on assessing the appropriate 
level of liquidity in the future. 


ON CHILD’S LIFE 


The Friends’ Provident Life Office, 
unlike virtually all other life offices, 


enjoys explicit authority whereby a minor ` 


may, through his parent or guardian, if 


under the age of 16, effect and give dis- ` 


charge for policies of assurance with the ` 


office. A policy can be arranged in the © 


name of a child, however young, without ` 


the possibility of any complications. Some ` 
parents are taking out policies on their ` ` 


children’s lives as a vehicle for annual 
gifts within the capital transfer tax 
exemptions. 


A flexible whole life policy allows a 


child either to take cash in the future, or 
to maintain the policy. Since, technically, 
the premiums are paid by the child, no 
income tax relief can be obtained until 
he or she is paying tax. 


FOR CHILDREN’S TRUSTS 


In view of the increasing interest in 
trusts for children, it is surprising Chat 


greater use is not made of the current ` ` 


issue of National Saving Certificates. Up 


to a maximum of 1,000 units may be pur- — 


chased on behalf of any one trust pro- 
vided they are registered as a trust ` 
holding. 

Such certificates are not reckoned 
against the trustees or beneficiaries — 
who may purchase up to Va maximum. 
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Charitable bequests 


a suggestion to those whose 
suggestions are sought 


Every now and again clients consult you 
about leaving a legacy to a charity.. 


the animals whose companionship they 
enjoy. The PDSA cares for the pets of 
the needy. And by relieving the physical 
suffering of the animal it relieves the 
anxiety of the owner. 

These days, many people devoted to 
an animal just cannot afford veterinary 
treatment. So the PDSA provides it — 
more than 750,000 cases a year in 






We'll gladly send you further informa- 
tion about the ways in which Donations, 
Bequests and Deeds of Covenant are 
applied. Please contact The Rt. Hon. 
Lord Napier and Ettrick, Hon. Treasurer, 
People’s Dispensary for Sick Animals, 
South Street, Dorking, Surrey RH4 2LB. 
Telephone: Dorking 81691. 








Some are more concerned with human 
welfare, others with animal care. 

One charity is unique in that it exists 
to help people in need, just as much as 


England, Scotland and Wales alone. 
Thats why the PDSA, supported 


entirely by voluntary contribution as it 
is, needs help, 








Accountancy Tuition by the Metropolitan College for Examinations 


J.Dip.M.A., the highest award available 
to Accountants in Great Britain 


CERTIFICATE IN 


MANAGEMENT INFORMATION 


The Joint Diploma in Management Accounting Services 
(promoted by the three Chartered Institutes and the 
A.A.C.A., |.C.M.A., and C.I.P.F.A.) is for the purpose of 
improving the standard of Management Accounting 
Services which the profession can give to industry and 
to provide a qualification for accountants in industry 
and those acting as consultants to industry, the posses- 
sion of which will indicate the holder is wholly qualified 
by experience and by examination in this field. The 
Certificate in Management Information (sponsored by 
The Institute of Chartered Accountants in England and 
Wales and in ireland) is for the purpose of encouraging 


: POST COUPON NOW! 


Please send me without charge or obligation a copy of the College Accountancy Prospectus. 


(BLOCK CAPITALS PLEASE) 
ADDRESS 


i 

NAME 
i 
g 





study in the increasingly important field of Business 
Administration and Organization. 

The subjects of examination for the J.Dip.M.A., Part | 
and C.M.1., for which the Metropolitan College provides 
expert postal tuition, are: Business Organization and 
Administration, Design of Systems and Data Processing. 
Management Information and the Use of Analytical and 
Statistical Techniques, Financial Management and the 
Use of Accounting Information, J.Dip.M.A., Part II 
examination comprises a thesis and a viva thereon and 
is open to candidates who have passed Part | examina- 
tion and have at least five years’ qualified experience. 
Those who qualify for the Diploma have the right to use 
the designatory letters J.Dip.M.A. 


To the Principal, B. Mendes, 








Post Code 








PDSA 
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B.Sc.(Econ.), 
F.C.A., Department A134D, Metropolitan College, 
Aldermaston Court, Reading RG7 4PW. 





, a TET, 
$ 4 kW mA h pe y 
be” iei eee) SLY DEA Ai EDSO A 


caring for 
the friends of 
man 





e 


> e 
UN wea 8 


be LV A 
\ , = es = 
W “Ve 





Examinations are held annually, each October,in London 
Manchester, Glasgow, Belfast and Dublin, 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Please write for full particulars to: 


The Principal, B. Mendes, B.Sc.(Econ.), F.C.A., 
Department A134D, Metropolitan College, Alder- 
maston Court, Reading RG7 4PW. Also at the 
Metropolitan College Advisory Office, 4 Fore 
Street Avenue, Moorgate, London EC2Y BEI 
Tel. 01-628:2721. 








Mr mber of the ABCC. 
Accredited by the CACC. 
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So You Want to be More Profitable ! 


The CHARTAC 


Administration Manual 


by M. J. GROOM, F.C.A. | 
Foreword by KENNETH SHARP, T.D., M.A, J.P., F.C.A. 






















In a professional practice or indeed in any office environment, profitability and efficiency are partly 
synonymous. 


The Chartac Administration Manual published for the English Institute by Gee & Co (Publishers) Ltd 

in August 1975 as a practical aid to efficiency is a loose-leaf work in a P.V.C. binder and contains | 
approximately 200 sheets divided by 15 reference cards. The material is broken down into | 
‘Narrative’, ‘Check Lists’ and ‘Forms’ under various sections such as Staff Procedures, Office Ki 
Administration, Technical Procedures and Practice Management. 


Narrative sections give guidance to partners and staff on appropriate areas of their work, check- 
lists are available for use as reference material and printed forms are included for copying for use 
on individual jobs. 


The work was aimed very much at the medium- and smaller-sized firms of accountants and was not 
intended as a textbook but as a practical work book which has been so printed that each user can 
add the details he wishes to the text (for example office hours, name of partner responsible for parti- 
cular functions, etc.) to enable the publication to be quickly and economically introduced to improve 
the systems and documentation of any practice. 


The detailed indices cover not only the material in the manual but also incorporate headings for items 
excluded by reason of space or otherwise but which can act as a reminder to individual firms who 
may wish to include these items for their own particular circumstances. 


The aim of the manual is to bring together into one volume standardised material to cover as much 
of the routine administration work in a practice as possible, with the objects inter alia of: 
allowing maximum delegation by practitioners 

reducing personal work pressures 

ensuring that work is correctly dealt with 

obtaining increased efficiency to attract and retain clients and staff 


Even though every practice would not use all of the material published it is almost certain that any Í 
firm, even the very small, would obtain significant value from at least some parts of the publication. | 


Much of the material is based upon contributions made by many of the professions’ most successful 
firms and to a degree therefore reflects the results of their research and knowledge in the area of 
practice management. 


£15 net post paid U.K. — For overseas orders postage extra £1-55, 


£13°50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 


GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1JJ 
Telephone 01-836 0832 


or by personal call at the above address 


Also from the Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 
Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ 
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RECOMMENDED FOR 
EXAMINATION STUDY 


student's 
manual 








auditing V. R. Á COOPER 


This book has been written especially for 
students. It explains the principles of auditing 
and illustrates the application of those 
principles to the annual audit of a medium- 
sized undertaking. The approach is practical 
for much of the subject-matter has been de- 
rived from Cooper’s Manual of Auditing. From 
this point of view, the book provides the 
student with every possible assistance in carry- 
ing out his daily work as audit assistant, giving 
him an over-all understanding of what is 
required of him and why: thereby extending 
his interest. It is also, therefore, a book 
which will provide excellent preparation for 
examinations in auditing. 


Special features are chapters on the audit of 
group accounts, the drafting of audit reports 
and qualifications therein, audit aspects of 
different classes of business, investigations 
and the case law relating to the duties and 
liability of auditors. The extensive appendices 
include examples of audit documentation. 
There is also a convenient summary of 
statutory and Stock Exchange requirements 
in relation to the presentation of annual 
accounts to shareholders. This summary is 
illustrated by a specimen set of accounts. 

This book is published on behalf of the General 
Educational Trust of The Institute of Chartered 
Accountants in England and Wales. 


GEE & CO (PUBLISHERS) LIMITED 


Publishers of THE ACCOUNTANT 


01-836: 0832 


151 Strand, London WC2R 1JJ 


£4°50 NET £5°08 including Post and Packing U.K. 


£5°40 Overseas 
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The Fund you and your clients asked us for. 


When the Accountancy profession talks to the Life 
Assurance fraternity you'll usually find us listening in. 


Because you can tell us what your clients are looking for. 


That is why we have launched the Albany International 
Managed Fund — managed by Warburgs. It’s not an offshore fund. 
It's not a half-way house. It is exactly what it says. 


We heard that many of your clients want to increase their 
long-term prospects by having at least part of their investment 
placed in the most prosperous markets abroad. Direct invest- 
ment in countries like Japan, Switzerland, the USA and the 
leading Common-Market nations, where economic growth is 
rapid and markets strong. 


We think they're right — and so do Warburg Investment 
Management Ltd. Warburgs should know because, as the 
portfolio management subsidiary of S G Warburg & Company - 
one of the most important names in merchant banking, they have 
a wealth of experience in international investment management. 


They manage funds worth at present over £800 million. 





And Warburgs are particularly well-equipped to manage 
overseas investments. Through offices and associated companies 
in the United States, Germany, Switzerland, France, Belgium, 
Holland, Australia and Japan they are able to maintain a constant 
on-the-spot surveillance of the world’s markets to maximise 
investment returns. 

The Albany International Managed Fund, along with five 
other Albany Funds, is available to investors in a wide range of 
single and regular-premium plans and pension schemes. They are 
ail flexible -they are all designed to fit your clients’ needs. 


Ask your Insurance Broker for more information about the 
Albany International Managed Fund. And tell him what you and 
your clients are looking for. 

He'll tell us -and we'll listen. Because we think it’s so much 
easier to sell what people need -and want. 


If you would prefer to talk direct with Albany Life 
about the International Managed Fund, please contact 
Ivor Hockman, Albany Life Assurance, 31 Old Burlington Street, 
London W1X ILB. Telephone: 01-437 5962. 


à Albany Life Assurance 


HEAD OFFICE STATION HOUSE, 3 DARKES LANE, POTTERS BAR, HERTS ENG IAJ 
A MEMBER OF THE £2 000 MILLION AMERICAN GENERAL GROUP OF INSURANCE COMPANES. 


October 21st, 1976 





Revaluation of the German mark did not 
immediately have any steadying effect 
on the foreign exchange market, 
mainly because the market had largely 
discounted the move. Mark revalua- 
tion does not necessarily change the 
fundamentals of sterling. 

Astill critically wide trade gap and an 
equally critical payments deficit, an 
abandoned target of single figure 
inflation, an almost impossible target 
of a 12 per cent money supply increase 
and a Government that cannot politi- 


cally do what is economically neces-. 


sary are the fundamental weaknesses 
affecting sterling. German mark re- 
valuation does not change those. 

Latest Bank of England figures indi- 
cate a need to reduce the money 
supply increase to a mere 33 per cent 
in the second half of the fiscal year if 
the Government's 12 per cent target 
is to be reached. That can only be 
attainable if the bank succeeds in 
selling Government stocks to an in- 
ordinate degree. 

Lately, by squeezing the forward 
foreign exchange market and tem- 
porarily putting sterling better, the 
bank has been able to nudge the gilt- 
edged market higher to the extent of 
being able to unload the most recently 
issued tap stocks. 


US CONCERN 


In the United States there is also 
concern over the money supply situ- 
ation in which the narrower M 1 
definition oscillates and the broader 
M 2 definition steadily expands. Price 
pressures persist and the economy is 
not expanding as it was expected to. 
Industrial demand on the banks is 
sluggish and the Federal Reserve 
Board's move to ease credit conditions 
and to push interest rates lower has 
caused some consternation. 
Investment doubts are reflected in 
yet another retreat by the Dow Jones 
Index from the 1,000 mark. Admittedly, 
American economic problems look 
nothing beside those of the United 
Kingdom, but to a considerable degree 
European economies depend on the 
state of the American economy and 


THE 
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continued sluggishness there is not 
conducive to recovery on this side of 
the Atlantic. 


BURMAH SUES 


The Burmah Oil company’s decision 
to sue the Bank of England over the 
matter of the bank's purchase of 
Burmah’s BP shareholding has natur- 
ally pleased the ranks of the Burmah 
Stockholders’ Action Group. The bank 
bought the BP shares when the 
Burmah board of late 1974 and early 
1975 pleaded for financial rescue. 
The shares were bought at the bottom 
of the market. 

Burmah, in the interim, has sold its 
North Sea oil interests and much else 
besides in its continuing effort to 
maintain solvency. The company is 
still losing money, largely because of 
losses on tankers. It is likely to be four 
years or so before the matter of the BP 
share sale comes to the Court. 
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PROPERTY LIQUIDATIONS 


Bank rate at 15 per cent is already 
beginning to kill off the finacially weak 
in the property industry. Appointment 
of a receiver and special manager for 
16 of the main subsidiaries of the 
David Charles property development 
and housebuilding group was the first 
evidence. It was stated that, following 
the rise in interest rates, creditors ‘felt 
it necessary to reduce significantly 
the periods of credit they were pre- 
viously prepared to grant’. 

Town and Commercial Properties, 
who were on the brink of liquidation, 
have been finally pushed into it by 
the new interest rate conditions. In 
all probability, 15 per cent Bank rate 
and its consequences will be an 
insurmountable problem for those 
property companies which have had 
consistently to sell properties to keep 
borrowings in check and creditors at 
bay. 


Rates and Prices 


Closing prices, Monday, October 78, 1976 


Bank of England Minimum Lending Rate 


Jan.30,1976 ..10 % April23,1976 .. 103% 
Feb.6,1976 .. 93% May21,1976 .. 114% 
Feb.27,1976 .. 94% Sept.9,1976 .. 13 % 
Mar.5,1976 .. 9% Oct.7,1976 ..15 % 


Finance House Base Rate 
October 1st, 1976, 12% 


Certificates of Tax Deposit 
February 16th, 1976; 


Money Rates 


Daytoday 143-144 % Bank Bills 

7 days 143-142 % 2 months 1444-142 % 
Trade Bills 3 months 14-1413% 
1month 153-143 % 4months144 -—1448% 
2months 153-14% % 6 months 14% 
3months 1534-1445% 


Three Months’ Rates 


Local authority deposits 142% 


interest on payment of tax 9%; 
withdrawn for cash 6% 


Local authority bonds d ; , 15 
Sterling deposit certificates Së 
ech .. 193-202 % 


Euro-sterling deposits 


-144 % 
14-144% 


FT Industrial Ordinary Index Euro-dollar deposits 54 — 5} % 
October 18th, 1976, 303-6 inte-Panktate eh 
, Treasury Bills Foreign Exchanges 

Aug.13.. £10-8769% Sept.17.. £12:4488% NewYork .. 1-6550 Frankfurt.. 4:0375 

Aug.20.. £10-8672% Sept.24.. £12:3454% Montreal 1:6100 Milan .. 1434-50 
Aug. 27 .. £10:9403% Oct.1 . £12:3748% Amsterdam.. 42450 Oslo Se 8:8875 
Sept.3 .. £10:9293% Oct.8 .. £14-3807% Brussels 62-1000 Paris SS 8-3100 
Sept.10.. £12-4799% Oct.15 .. £14-3822% Copenhagen 9-9025 Zoch .. 4-0675 

Gilt-edged l 
Consols 4% de ge end 1. 253 Treasury 134% 1997 D ie .. 868 
Consols 24% si T ke ,, 164 Treasury 94% 1999 Sé a .. 644 
Conversion 34% .. SC us ws 233 Treasury 9% 1994 .. a = .. 603 
Funding 34% 99-04 Sp e ,, 26 Treasury 84% 84-86 a oe ,, 752 
Funding 53% 78-80 i H ». 818 Treasury 81% 87-90 DN ʻa .. 64% 
Funding 54% 82-84 Ve ei ,, 704 Treasury 34% 77-80 Sek T ,, 794 
Funding 53% 87—91 Sé E ,, 484 Treasury 34% 79-81 Se Sé .. 782 
Funding 6% 1993.. “a ee .. 46% Treasury 5% 86-89 s% Se , 483 
Funding 64% 85-87 st os .. 61 Treasury 53% 08-12 Se "I .. 364 
Treasury 13% 1990 E geb ,, 89 Treasury 24% SS Sc e ,, 152 
Treasury 123% 1993 d wë .. 833 War Loan 33% .. es is .. 245 
Retail Price Index (Jan. 1974100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82:9 83:3 83:6 844 848 85:3 85-6 86-3 86:8 88-0 883 88-7 
1973 89-3 899 90-4 92-1 928 933 93:7 940 948 967 97:4 98-1 
1974 100-0 101-7 102-6 106:1 1076 108-7 109-7 109-8 1110 113-2 1152 116-9 
1975 119:9 121-9 124-3 1291 1345 1371 138:5 1393 1405 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 165-2 156-0 156-3 158-5 160-6 


(For earlier index numbers on this basis, see Apri! 29th issue, page 514.) 
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What is Cash 
on Deposit? 


SIR, — Whether deserved or not, the auditing profession has 
recently come under severe criticism in the press through 
apparent examples of neglect and incompetence, as evidenced 
in the recent SUITS case. 

A further example of the increasing need for auditors to defend 
themselves arose at a recent annual general meeting. A share- 
holder inquired from the auditors why an amount of £1 million 
lent to a property company — which subsequently suffered 
severe financial problems and required the lender to make an 
appropriate reserve ~ had been described in the balance sheet 
as “Cash on deposit’. The shareholder maintained that this 
surely implied a deposit of cash with a reputable bank, and not 
money lent to a property company. 

The answer from the auditor (from one of the larger firms) 
appears astonishing. T'he auditor. endorsed that the deposit had 
been correctly described, because the loan was on seven days’ 
notice, and that in the opinion of the company and the auditors, 
it was quite correct to include this loan as “Cash on deposit’ 
together with the overall cash balances, because the word 
‘deposit’ did not imply necessarily a bank. 

I questioned this explanation on the basis that published 
accounts were meant to be meaningful and helpful to share- 
holders — who were not necessarily financial experts. I asked, as 
an absurd illustration, that if I gave £1,000 to my wife to place 
on deposit, and she subsequently gave this money to her hair- 
dresser (who agreed to pay interest), would it be correct to 
describe this as a ‘Cash on deposit?’. The auditor replied in the 
affirmative! 

I have no doubt that the auditor is technically correct, inas- 
much as obviously the word ‘deposit’ does not necessarily imply 
the use of a bank; but I would suggest that any average share- 
holder reading a balance sheet and seeing the item described as 
‘Cash on deposit’ would automatically assume that this meant 
cash given to a bank, and not to a hairdresser, a betting shop or a 


property company. 


October 21st, 1976 


The point I am simply trying to make is that shareholders 
rely heavily on auditors to present a balance sheet which is both 
technically accurate and not misleading in its presentation, and 
I think it was extremely wrong for the auditor not to concede 
that the loan of £r million to a property company had been 
wrongly described as ‘Cash on deposit’. 

Yours faithfully, 
D. A. DRYSDALE, FCIS, Fcca. 


[Applying the ratio decidendi of the City Equitable Fire Insurance 
Company case — that an auditor should have regard to what would 
be expected in the normal course of business of an undertaking 
with which a substantial part of the client company’s funds is 
deposited — we suggest that the words ‘Cash on deposit’ might 
legitimately apply to funds placed with an undertaking other than 
a bank which normally invites deposits as part of its ordinary 
business: for example, a finance house, hire purchase company 
or building society, or possibly a local authority. 

By this reasoning the case of the property company appears 
marginal and, if the £1 million in the present case was the only 
such significant transaction in that company’s books, we would 
take issue with the view apparently taken by the auditors. We 
certainly differ from them as respecting the hairdresser. Other 
readers’ views would be welcome. ~ EDITOR. ] 


Canterbury, Kent. 


Discipline of Accountants 


SIR, — The Institute of Chartered Accountants has spent a lot 
of time in recent years raising the standard of education of en- 
trants to the profession so that it is becoming more and more 
a graduate-only entry, and has followed this with much talk 
of post-qualifying education. 

Most of the failures of accountants in recent times have 
stemmed not from a low standard of education or professional 
competence, but rather from a lack of good commercial 
honesty and common sense. The classification of £4,000,000 
as cash in hand instead of as a bad debt must be a classic 
example. 

The Institute would be better occupied. in strengthening 
its Disciplinary Committee, so that anyone who infringes 
reasonable sensible commercial practice will know that he will’ 
be struck off and no longer able to call himself a chartered 
accountant or to practise as such. The BMA has a perfectly 
adequate system for dealing with professional failures. Let us 
take the same line, and remove from the register accountants 
who have failed the profession and the community we serve. 

Yours faithfully 


Bristol. B. S. SPENCE, FCA. 











JOHN FOORD & CO. 


INDUSTRIAL VALUERS 
BUILDINGS, PLANT & MACHINERY 


61 QUEEN’S. GARDENS, LONDON W2 3AH 
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An Ambassador for the Profession 


Mir Victor MicDougall’s Retirement Dinner 


The retirement of Mr E. H. V. 
McDougall, CBE, after 25 years as 
Secretary of The Institute of Chartered 
Accountants of Scotland was marked by 
a dinner in his honour in Edinburgh on 
Thursday of last week. 

The occasion was distinguished by the 
attendance of 11 of the 13 surviving 
past Presidents of the Institute, each of 
them decorated with a designatory badge 
presented at a special ceremony before 
the dinner. In addition, the guests in- 
cluded Mr Henk Treffers — a former 
President of the Netherlands Institute, of 
UEC and of IASC, and Mr John Hough, 
Secretary of the English Institute. ‘The 
presence of some 60 members of the 
Scottish Institute and their wives, most 
of them — like the guests — friends and 
colleagues of long-standing, provided an 
appropriate setting for the formal pre- 
sentation of gifts and tributes to Victor 
McDougall and Gwen, his wife. 

Sir Ian Bolton, Bart, President of the 
ICAS in 1955-56 and the senior sur- 
viving past President, recalled with 
pleasure his participation in the selection 
panel which had unanimously chosen Mr 
McDougall for appointment as the first 
Secretary of the Institute in 1951, 
following the amalgamation of the three 
former societies in Edinburgh, Glasgow 
and Aberdeen. 


Tactful guidance 


Sir Ian outlined the extraordinary 
changes in the affairs of the Institute and 
of the accountancy profession generally 
during the last 25 years, and the part 
which Mr McDougall had played in 
these developments, guiding the Council 
tactfully towards the decisions he be- 
lieved to be right and helping to establish 
an international reputation for the In- 
stitute. 

Sir Ian also acknowledged the out- 
standing support that Gwen McDougall 
had given her husband in his work, and 
he wished them both a long, happy and 
peaceful retirement. 

Mr Treffers felt confident that he 
spoke for the accountancy bodies in 
Europe and throughout the world, 
though he was not officially representing 
them. He referred to the growth of in- 
ternationalism in accountancy; and he 
paid tribute to the devotion, under- 


standing and skill displayed by three 
non-accountants who, as secretaries in 
accountancy bodies, had been distin- 
guished ambassadors for the profession — 
Mr McDougall, Mr R. D. Thomas, of 
the Canadian Institute and Mr A. L. 
de Bruyne (formerly of the Netherlands 
Institute). 

Mr Treffers, citing Victor McDougall’s 
role in the establishment of the UEC, and 
of the UEC Journal, emphasized his 
belief in the fundamental importance of 
communication in accountancy. He pre- 
sented Victor and Gwen McDougall with 
two gifts symbolic of communication — 
a book about the canals of Amsterdam 
and a silver model of a bridge — having 
particular significance to those familiar 
with the city of Amsterdam. 


Profession’s good wishes 


Mr A. B. Richards, President of the 
ICAS, read messages expressing good 
wishes to Mr and Mrs McDougall from 
leaders of the accountancy profession in 
the UK and overseas. He echoed the 
preceding speaker’s thoughts on the 
changes in the profession over the past 
25 years, which had seen a ten-fold 
increase in the numbers of the Institute’s 
staff needed to handle the ever-increasing 
work-load, and the formation of a multi- 
tude of bodies and institutions now 


CH 


The President, Mr A B. Richards, presents Mr McDougall with a cheque. 





recognizable by their initials, such as 
UEC, EEC, IASC and — at home- 
CCAB, ASC and IASG. Mr Richards 
pointed out the Secretary’s role in en- 
suring a degree of continuity of policy 
through an annual succession of Presi- 
dents, each with his own idiosyncracies. 


Presentations 


Mr Richards went on to refer to gifts 
which Mr and Mrs McDougall had 
received from the Canadian and Danish 
Institutes, and from CCAB, and then 
presented to them a number of gifts 
provided from a fund subscribed by 
members of the Scottish Institute in all 
parts of the world. The gifts included a 
brooch, a French ormolu clock and 
hi-fi sound equipment, with a cheque 
for the balance of the fund collected. 

Mr McDougall, in reply, expressed 
his own and his wife’s heartfelt gratitude 
for all the presents and good wishes which 
they had received. He had stated his 
views on the past and the future of the 
Institute and the profession at the recent 
summer school. He therefore contented 
himself on this occasion with reaffirming 
how greatly he and Gwen had enjoyed 
their work for the Institute. In conclusion, 
Victor and Gwen McDougall wished 
Gordon and Rachel Stewart, their suc- 
cessors, every happiness and good fortune. 
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_ Nearly 80 training officers and account- 
ants from companies in the Birmingham 
= area are expected to attend a special 
= conference on October 27th, organized 
__ by The Institute of Cost and Management 
_ Accountants. 

The purpose of the meeting is to discuss 
_ the planning and running of training 
_ schemes for ICMA students. Particular 
attention will focus on the problems that 
= can arise and how these have been over- 
come by companies running successful 
_ schemes. Participants will be encouraged 
_ to state their own experiences and give 
= their views to members of the Institute’s 
secretariat who will be present. 

_ Merk David Allen, FCMA, jpipma, FCIS, 


_ Mr Don Hanson, rca, was elected Presi- 

_ dent of Manchester CASS at the Society’s 

_ recent annual general meeting. He has 

= considerable experience in recruiting and 
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` mm dealing with the problems encountered 
_ by students which should be of sub- 
= stantial value to the new Committee. 

= Articled with Mr Samuel Sutcliffe, of 
Sutcliffe & Riley, Halifax, Yorkshire, Mr 
_ Hanson was admitted to membership of 


(Es 


_ the Institute in 1957, having been placed 
_ third in the Final examination, and soon 
= afterwards joined the London office of 
- Arthur Andersen & Co. Whilst with the 
_ London office, he spent much of his time 
` working in the Middle East and trans- 
= ferred to Manchester in 1966 to open his 
= firm’s Manchester office. Mr Hanson 
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ICMA Training Conference 


financial controller of Cadbury Typhoo, 
will discuss the ICMA approved account- 
ancy training scheme run by his company 
and Mr Kenneth D. Brown, group training 
manager of the Delta Metal Co, will 
explain how accountancy training is dealt 
with in Delta: 

The conference is part of the current 
ICMA drive to extend the attention paid 
by companies to student training. Miss 
Dorothy Barkley, pa, ICMA’s Training 
Officer who is organizing the conference, 
is hopeful that one outcome will be that 
firms will submit their accountancy train- 
ing schemes to the ICMA for discussion, 
and eventual registration as an ‘Institute- 
approved scheme’. 





= Manchester's New President 


became a partner in Arthur Andersen & 
Co in 1968 and he has continued as 
managing partner of the Manchester 
office since that time. 

Elected a member of the Committee 
of the Manchester Society of Chartered 
Accountants in 1967, he served as its 
Secretary for four years and still con- 
tinues as a Committee member. He has 
recently been involved in the Society’s 
move to new premises. 

As Vice-President of the Students’ 
Society over the past year, he has chaired 
the ‘Aims and Objects Sub-Committee’ 
which plans to issue its recommendations 
on the functions and objectives of the 
Students’ Society during the current year. 

Don Hanson is an active speaker on 
inflation accounting, and lists among his 
‘non-professional activities’ reading, ski- 
ing and music. 


ICMA’s HIGH STANDARDS 


Mr Ronald Frank, FcMa, President of The 
Institute of Cost and Management Ac- 
countants, speaking recently to ICMA 
students in Hong Kong and Singapore, 
gave an insight into the tasks facing the 
ICMA in its development as an inter- 
national professional body. 

Mr Frank referred to the essential need 
to maintain consistent high standards 
throughout the world. The Institute, he 
said, was sometimes asked to lower its 
academic and practical training require- 


ments because of the difficulties some 
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students in developing countries had in ge 
meeting the ICMA’s very stringent ` 
conditions for membership. He pointed ` 
out that the very reason why the ICMA ` 
qualification was so attractive to em- 
ployers, members and potential students 
was the fact that it guaranteed a high ` — 
standard of academic and practical ability — 
in the individual. | 
Mr Frank emphasized the ICMA’s 
intention to provide a consistent standard ` 
of service to members and students 
wherever they were resident, referring to 
the policy of establishing centres overseas, 
and the involvement of the Institute with ` 
overseas governments, companies and | 
colleges. ae 
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Mr Frank discussed with students the ` ` 
usefulness of the ‘logbook’ ‘Roundabout’, 
October 14th) — a record of education and ` 
training issued to all UK students on ` 
registration — and asked for views onthe ` 
value of providing these for overseas ` 


students. 


i 
Observer’s Column | t 


EDUCATION DEBATE 


Whatever the rights and wrongs of the 
public v. private sector education debate 
may be, one thing is clear; the present- 
thriving private sector will continue to- 
play an important part in the profes- ` 
sion’s education system for the foresee- ` — 
able future. SS 

The gulf between the present linked ` 
tuition courses of the private sector and 
the correspondence courses of yester-year — 
is only matched in size — as today’s hard- 
pressed student will ruefully acknowledge 
— by that between the old and the new — 
style examination syllabus. And the grow- 
ing attendance at private sector courses ` 
is evidence of their popularity amongst 
students and training managers. 

But control of such a major proportion 
of the profession’s educational structure __ 
involves responsibilities of stewardship. ` 
And stewardship, as every student of The ` 
Corporate Report knows, implies ac- 
countability and the need to report to user 
groups. 

Unfortunately, the body representing 
most of the private tutors, the Associa- 
tion of Independent Tutors in Account- 
ancy (AITA), does not share the relish 
for publicity of its component parts. 
AITA apparently acts as an accrediting ` ` 
organization, vetting new members. But ` ` 
there is no information on how this pro- ` 
cess is carried out, its thoroughness, 
the criteria involved, the frequency of 
review, the independent verification, if ` 
any. 
On this last point, the chairman of the ` ` 
English Institute’s Education and Train- ` 
ing Committee is on record as saying that ` 
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Miss Libra 1977. CASSL’s third Miss Libra, 
Jane Seymour, a first year accountancy 
student with Mann Judd, pictured with Mr 
J. D. Dain-Williams, CASSL Director. Jane 
received her sash of office from the London 
Students’ Society’s President, Mr Alan 
Hardcastle, at the Society's dinner and dance 
held at the Royal Lancaster Hotel on 
Wednesday of this week. 





it is not the Institute’s responsibility to 
monitor the private sector. Yet AITA 
colleges are the only private sector 
colleges appearing on the Institute’s list 
of recommended colleges, a fact which 
implies recognition of AITA as an accre- 
diting agency. 

One would have expected AITA to 
have been in the forefront of debates on 
the future of accountancy education, pro- 
pounding a clear strategy for develop- 
ment. Instead, one gets the impression of 

a private sector merely reacting — albeit 
swiftly and efficiently — to changes rather 
than trying to influence them. 

What precisely are the private sector 
colleges’ views on current educational 
developments? How do they reconcile 
the trend towards block bookings by 
firms’ training departments with student 
choice? Are they in favour of Solomons’ 


proposed Practical Instruction Centres, 


and if so why are they not running pilot 
schemes? 

A little more disclosure would be good 
for the profession and would certainly be 
good for the private sector. 












You know the career advantages of being qualified, 
so make sure you don’t waste any time in passing 
your C.A. exams. Study them at home with a 
Rapid Results College course. Forty-five years of 
correspondence tuition has produced over 295,000 
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MOCK CREDITORS’ MEETING 
IN CARDIFF 


There was a turn-out of nearly 70 at a 
mock creditors’ meeting held recently in 
Cardiff by South East Wales CASS in 
conjunction with the firm of Stoy 
Hayward. The meeting attracted not only 
members of the society, but also repre- 
sentatives of the senior society as well as 
delegates from banks and industry and 
officials from the Department of Industry. 

A senior member of the Stoy Hayward 
team — acting as the provisional liquidator 
of the ‘company’ — delivered the opening 


The Institute of Chartered ` 
Accountants of Scotland ` 


1976 Autumn Diet of Examination l 


PART Il 
(A) THREE-PAPER CANDIDATES 


Of the 276 candidates who sat Papers 1, 2 and 3 


were contracted or assigned. 


Adams, H. MacM. (Alexander Sloan & Co, 
Glasgow) 

Anderson, D. G., Ma (Thomson McLintock & Co, 
Aberdeen) 

Anderson, D. B., BA (Deloitte & Co, Glasgow) 

Armour, G. W., MA (Welsh, Walker & Co, 
Greenock) 


Bain, L. (Wm H. Jack & Co, Glasgow) 

Beatson, R. G. (James Condie & Co, Dunfermline) 

Begley, G., BA (Watson & Galbraith, Glasgow) 

Belton, A. g. W. Jarvie & Co, Glasgow) 

Black, E. E.-Mc. (Whinney Murray & Co, 
Edinbur gh) 

Blin, R. E. oaos & Co, Glasgow) 

Brack? . R. (Miller, McIntyre & Gellatly, 

ert 

Brown, B. F. (Hogg & Thorburn, Galashiels) 

Burnet, W. S. (Brown, MacDonald & Fleming, 
Edinburg h 

Burnett, R. H., Bsc (Thomson McLintock & Co, 
London) 


Church, D. F. (Alexander Sloan & Co, Glasgow) 

Clark, I. F. (Davidson Smith, Wighton & Crawford, 
Edinbur gh) 

aceite: G. C. (D. M. McNaught & Co, Glasgow) 

Conroy, T. J., Bsc (Deloitte & Co, Glasgow) 

Crawford, GK K., BSc (Coopers & Lybrand, 
Glasgow) 


Deans, P. (Nelson, Gilmour, Smith & Co, Glasgow) 


MAKE SURE OF YOUR C.A. EXAMS 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. 


of Part II of the Institute’s August and September 
examination, 132 candidates (47°8 per cent) GE The names of the 132 successful candidates appear 
below in alphabetical order and are followed by the names of the firms of the principals to whom they 


Tuition House, London SW19 4DS - Telephone 01-947 7272 
or ring 01-946 1102 (24-hour recording service for Prospectus requests) 
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commentary and summarized the pur- 3 
pose of the creditors’ meeting in relation ` 
to the winding-up of the company. 
All those present were allocated a num- _ 
ber representing a particular creditor on _ 
the creditor list provided. Lively participa- _ 
tion from the ‘creditors’ included accusa- _ 
tions of incompetence directed at the KK 
provisional liquidator, resulting in the ` 
appointment of a Committee of ho a 
tion and a Joint Liquidator to act with the 
existing provisional liquidator! 3 
An enjoyable and informative evening ` 
concluded with a buffet. é 























































At 
LI 
y 
Lé 


Dhur, P. K., ssc (Thomson McLintock & Co, 
London) 

Dunbar, A. S. (G. O. Thomson & Co, Lenaro ` 

Duncan, A. McK. (Scott & Paterson, ae 

Dunlop, J. A. K., LLB (Touche Ross & 
Glasgow) 

Dunnett, H. D. (Thomson McLintock & oon 8 
Edinburgh) 2 


Fairfield, J., LLB (Arthur Young McClelland ` d C 
Moores & oe Glasgow) 

Fenwick, E. (Thomson McLintock & Co, 
SE Bu 

Fisher, D. C. (Barstow & Millar, Edinburgh) a d 

Fowles, A. M. J. (Grahams, Rintoul & Co, 
SE, 

Franks, N. Tar (Deloitte & Co, Edinburgh) 
Freeland, o K. (Cotton, Lawson & SE va 
Edinburgh) a 
Fulton, J. W., BA (Thomson McLintock & Co, 9 

lasgow) 


Gre Ser D. (Charles Burrows & d? Edinburgh) 
Gill, M. (Thomson McLintock & Co, Edin- — ? 


bur CG? 
Gilmour, J. S. (Turner, Hutton & Lawson, j 
dén, 2 ) d 
Goh, T. P. (Peat, Marwick, Mitchell & Co, 
Edinburgh) i 
See D di D., ssc (Thornton Baker & Co, — 4 
Graham, N. G. (Geddes, Beaton & Co, Edinburgh) ` 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 
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ran MEAS A. H: (F. A. Ritson & Co, Aberdeen) "Wallace, A. c. Abee C6, Gi pe r 

5 urgh) AnA, A. C. (Higgins, Stuart & Co, Glasgow) Wyllie, W. A. (Arthur Young McClelland e 

Greenhalgh, J. B. (Pannell doris & Co, Machray, P. J. (Johnston, Carmichael & Abbott, & Co, Glasgow) Se 

: Glasgow Inverurie) ae 
_ Gunn, D. A. (Henderson & Loggie, Dundee) Main, W., Bsc (Peat, Marwick, Mitchell & Co, CA 
Guthrie, E J. (Armitage & Norton, Edinburgh) Edinburgh) d Ana 
Middleton, I. G., ma (W. D. Johnston & (B) TWO-PAPER CANDIDATES WW 

Halliday, J. C. (Cram, Worsley, Robertson & Carmichael, Elgin) $ 
p: ei _ Taylor, Dundee Miller, I. M., BA (Coopers & Lybrand, Glasgow) Of the three candidates who were required to sit d 

fathorn, G. D. (Alexander Sloan & Co, Glasgow) Monaghan, E. M. (McLachlan & Brown, Glasgow) Papers 2 and 3 only of Part II of the Institutes ` ` 

K pony, . W. (Thomas Smith & Sons, Glasgow) Moodie, P. A. (Thomson McLintock & Co, examinations, two candidates passed. The names of Cé 
Hil M. (Bird, Simpson & Co, Dundee) Glasgow) the two successful candidates appear below and are ` ` 


` Hillier, R. J. B., BA (Deloitte & Co, London) 
fockney, R. C., Bacc (Arthur Young McClelland 
N Moores S Co, Liverpo 
Houston, D . (H. E. Lascelles McClughan & Co, 
lasgow) 


E Hughes, M. R., Bcom (Whinney Murray & Co, 


Moore, A. E. (Coopers & Lybrand, Glasgow) 

Murray, J. W. (Arthur Young McClelland Moores 
& Co, Glasgow) 

Murphy, G., LLB (Coopers & Lybrand, Glasgow) 

Murray, T. H. J. (Henderson & Loggie, Dundee) 


followed by the names of the firms of the principals 
to whom they were contracted or assigned. 


Sked, J. B. (Bower & Smith, Aberdeen) 
Stewart, K. M., LLB (Thornton Baker & Co, 
Glasgow) 


bennon) Aiai S. C. (D. M. McNaught & Co, Glasgow) ` 
K- Res S. C. (Thomson McLintock & Co, Nicol, D. M. (J. W. Jarvie & Co, Glasgow) 
asgow Nicoll, GA. D., Bsc (Grahams, Rintoul & Co, e 
= Tansley Witt & Co, Glasgow) (C) ONE-PAPER CANDIDATES 
A Dës, P. N., BA (Thomson McLintock & Co» Norman, S. A., scom (Scott, Oswald & Co, 


f w) 
f oo) L. E. P. (Robb, Ferguson & Co, Glasgow) 
Jeffery, D. C., BA (Mann Judd & Co, London) 


5 Keiller, M, C. (Morris & Young, Perth) 
Kerr, — BA (Thomson McLintock & Co, 
E Glasgow) 


a Rapa G. H. (Binder Hamlyn, Glasgow) 

A  Lämend, I. J. (McCosh, Pritchard & Co, Ayr) 
Livingstone, A. (J. M. Kerr & Lindsay, Greenock) 
Livingstone, D, . J., BCom (Touche Ross & Co, 


? urg 
Een I. J. (Chalmers, Impey & Co, Glasgow) 
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_ Logan, A. M. (Charles Burrows & Co, Edinburgh) Reads J. W. (Binder Hamlyn, Glasgow) 
aa Beco. T D. M. (Milne, Craig & Corson, Paisley) d, W. (Fleming & Wilson, Glasgow) Dente shee Keesen, 
Long, C. D., LLB (Arthur Young McClelland Rennie, G. G. (Pannell Fitzpatrick & Co, Coat- > e d 


ae Moores x. Co, ER 
Love, F, H. (Arthur Young McClelland 
Moores & OK Edinburgh) 


"e: J. J. (Pannell Fitzpatrick & Co, Coat- 


= Macaulay, D. M.(Whinney Murray & Co, Glasgow) 
~ McCormack, G. J., LLB (Arthur Young McClelland 


2 oores & Ge Dundee) W. : 
= Macdonald, C. J. (McKerrell, Brown & Gray, ato EH Nick sats e McWatt, B. P., Ba (Thomson McLintock & Co, 
X aN N G., Bcom (Peat, Marwick, Mitchell ` Bed ™* Thomson MoeLintock & Co, ee (Deloitte & Co, Edinburgh) 
BE: .& Co, 3, Glasgow) Fi More, E McK., BCom (Davidson Smith, Wighton 
(zm Ser, (Thomson McLintock & Co, Shepherd, R. pe Var eae Was a & Crawford, Edinburgh) 
= Dundee Smith, A. G. (Downie, Wil ; 
` Macdonald, W. A. (Arthur Young McClelland Stewart, “A. P. R. (Thomson McLintecke & Co, Neil, D. F., a (Peat, Marwick, Mitchell & Co, 


Moores & Co, Danes ) 
-= MacDougall, R. ‘J. W., BA (Thomson McLintock & 
Co, Dundee) 


pe KSë ates Santas. P "e: Bez? y U d 


Edinburgh) 


Obarski, A. J., MA (Thomson McLintock & Co, 
Glasgow) 

Ogilvie, M. R., BA (Thornton Baker & Co, Glasgow) 

Ogilvie, S. R. (Meston & Co, Aberdeen) 

Orr, M. K. (John Gray & Co, Glasgow) 

Osborne, W. G., BA (Deloitte & Co, London) 


Pinfold, A. P. N., Bsc (Thornton Baker & Co, 
Edinburgh) 


Reid, J. H. (Greaves, West & Ayre, Berwick-upon- 
Tweed) 


brid ge) 
Reynolds, T. McK. (Binder Hamlyn, Ayr) 
Ritchie, W. SE ik: Gilmour & Co, Ayr) 
Robertson, D. G., BA (Robertson, Carphin & Co, 
Edinburgh) 
GE, T. P., MA (Deloitte & Co, Glasgow) 
Rowley, T., Bsc (Scott, Oswald & Co, Edinburgh) 


Dundee) 
Stewart, M. (W. Barrie Scott, Edinburgh) 
Stocks, D. (Wylie & Hutton, Edinburgh) 


j 
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Of the 32 candidates who were required to sit one 
paper only of Part II of the Institute’s examina- _ 
tion, 23 candidates (io per cent) passed. The 
names of the 23 successful candidates appear 
below and are followed by the names of the firms 
of the principals to whom they were contracted or 
assigned. 


Bradley, D. A. (Fleming & Wilson, Glasgow) 


Callaghan, R. H. McK. (Robb, Ferguson & Co, 
Glasgow) 

Connolly, G. V. A., BA, BBs (Thomson McLintock 
& Co, London) 


Hamilton, I. B. (Arthur Young McClelland Moores 


& Co, Aberdeen) 
Hugh, E. W. (Reid & Mair, Glasgow) 


Karageorghis, I. C., Bse (Deloitte & Co, London} 
Kavanagh, J., Bsc (Dunn, Wylie & Co, London 


Lind, C. R. (Binder Hamlyn, Glasgow) 


Glasgow). 
Paterson, R. (Nelson, Gilmour, Smith & Co, 





b- ` McElhinney, H., nse (Scott Oswald & Co, Edin-  Storrar, T. (W. Barrie Scott, Falkirk) Lee? se 
kr Le E. D. (Pannell Fitzpatrick & Co, Glas- Bh me Ka "e E Young McClelland Te Rat Bsc (Craston Thomson & Allison, Së $: 
ap S a > KR Ki SEN" 
“McGill, J., MA (Arthur Young McClelland Moores weeny, A. G. S., Bacc (Deloitte & Co wee? Sim, G. C. (Williamson & Dunn, Aberdeen) Sé >= 
nen Tan, H. C. (Whitelaw, Wells & Co, Edinburgh Steel, H. P. P., Ba (Touche Ross & Co, Glasgow) ` 
© MekKenna, P 1 , K., MA (Thornton Baker & Co, Topan, J. E. McA., LLB (Deloitte & Co, E Yin Beeiraiss C. R. (Welsh, WUA & Co, Greenock) Ce 
: urg togge (Whinne urray = 
F E e C J. pr acan Ker ek Ce Cle Glasgow) Thomson, A. M. B. (W. & M. Pretsel, Loanhead) bur gh) € Sé 
eg Sr .C. (J Jarvie asgow) Tyre, M. C., Bacc (Coopers & Lybrand, Glasgow) . al 
` Macnab, R. D. (S. Easton Simmers & Co, Camp- Tang, A. T. C., BA (Whinney Murray & Co, | 
os d J. (Grahams, Rintoul & Co, Glasgow) vee Eer MA. (Whinney MA od eee ill & GES 
Ke R. W. pa (Whi , Ke Woes D Co. Edin nburgh) Tees, A. G. (Greenhill & Co, Glasgow) -o 
by gh) Waddell, D. M., pa (Mann Judd Gordon & Co, Webster, A. L., BA (Peat, Marwick, Mitchell & Co, a 
wen D. J., BA (Deloitte & Co, Edinburgh) Glasgow) Edinburgh) dr 
+ A 
i VOL. I 14% to 7%—;% intervals, periods to 100 years—Price £5-85 (Post free) CR 
A VOL. II 7% to 20%—2% intervals, periods to 50 years—Price £4-30 (Post free) A 
Ee GZ 
D Le) 
k Orders, with a cheque please, to Oe 
KE Scientific Computing Service Limited, 4 South Place, London EC2M 20Y oe. 
“at or write for a free prospectus including a specimen page p: 
7 ie 
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PROFESSIONAL NOTICES 


Coopers & Lybrand of Northern 

` Ireland announce that they have admitted 

_ Mr Stephen Leigh Kingon to partnership 

-in Belfast. 

_Josolyne, Layton-Bennett & Co of the 

_ United Kingdom, Elmer Fox, Westheimer 
ZS Co of the USA and Fides Auditing of 

Switzerland announce that, from January 
_ Ist 1977, arrangements have been made 
` that each firm will render the fullest co- 
operation to the others in their respective 
territories and in countries where they 
have offices. 

Little & Co, Chartered Accountants, 
announce the admission to the partnership 
_ of Mr Richard E. K. Mainwaring at the 
= Hereford office and of Mr Robert J. 
Warriner at the Cheltenham office, both 
if with effect from October 6th, 1976. 

Mr Graham M. Firth, previously at the 
E Cheltenham office, retired from the 

_ partnership on the same date. 
Mann Judd Landau, the international 
Ku „group of which Mann Judd are partners, 
_ have appointed Parkhill Lithgow & 
he {Gideon as their representatives in Aus- 
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i ai Ben, Claridge Turner announce that 
Mr Geoffrey R. ‘Turner, who has been a 
partner in the firm and in its constituent 
- firms before for 38 years, has retired as 
rE from September 3oth, 1976. 


`. Tansley Witt & Co (North West), 
_ Chartered Accountants, announce that 
b ` Bedell, Thwaites & Co will merge with 
~ their Manchester office and Mr Charles 
f E Speight will be joining them as a 
k partner, The new firm will practise under 
_ the name of Tansley Witt & Co as from 

November 1st, 1976. Messrs Harold 
-Cookson and Harold Topham, who were 
_ partners in Tansley Witt & Co, have now 
_ retired but remain available for con- 
~ sultation and Mr Eric J. G. Healey has 
_ been admitted to the partnership. The 
combined firm will continue to practise 
| from Harvester House, 37 Peter Street, 
K- EE M2 5RB; the Liverpool 
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Harrington Street, eel L2 9QF, 


will be moving to Martin’s Building, 


6 Water Street, Liverpool L2 3UN as 
from November 15th, 1976. 


APPOINTMENTS 


Mr D. J. Allday, sBsc(Econ), FCA, has 
been appointed managing director of AE 
Auto Parts, the Associated Engineering 
Group company responsible for the 
world-wide marketing of group manu- 
factured engine parts to the replacement 
trade. 


Mr C. J. Horne, acma, has been 
appointed a director of Thermalite Ltd. 


Mr B. M. P. Thompson-McCausland, 
FCA, has become a director of The 
London Life Association. 


Mr Anthony C. Pinkett, FCIS, ACII, has 
been appointed financial director of 
Retail Audits Ltd. He joined the company 
in 1974 as chief accountant and secretary. 


Mr James Robertson-Walker, OBE, BA, 
cA, has been appointed a local director of 
the Birmingham board of Barclays 
Merchant Bank. 


Mr L. Tovell, Fca, deputy chief 
inspector of audit, Department of the 
Environment, is to become chief in- 
spector on January Ist, and Mr J. C. 
Nicholson, IPFA, metropolitan deputy 
district auditor, Department of Environ- 
ment, is to become district auditor. 


OBITUARY 
Mr E. M. Stapley, FCIS 


The death occurred, on Monday of last 
week, of Mr E. M. Stapley, rcis, President 
of the Chartered Institute of Secretaries 
(as it was then known) in 1950, at the age 
of 89. 

Mr Stapley had a distinguished career 
with the Bank of England, whose service 
he first entered in 1905. He was Secretary 
of the Bank from 1935 to 1939, and Chief 
Accountant from 1939 to 1948 — the first 
individual to have held both offices. 


ITEMIZED PAY STATEMENTS 


All employees will have the right to be 
given a written statement with their pay 
packets from April 6th next year under 
the provisions of the Employment Pro- 
tection Act. 

Pay statements will have to set out the 
following: gross amount of pay; details 
of deductions and reasons for deductions; 
net pay; and the methods of payment. 
Where certain deductions are fixed, the 
total can be shown in the itemized pay 
statement provided details are given in a 
standing statement. Many small com- 
panies, and even some with computerized 
pay systems, are not currently meeting 
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to information on deductions. ; 

Where an, employer is not giving a 
proper pay statement, the employee can 
ask an industrial tribunal to decide what ` 
ought to have been included to satisfy the 
provisions of the new Act. Similarly, 
where there is doubt about whether the 
particulars given in a pay statement or 
standing statement are complete, Er 
an employer or an employee can ask the 
tribunal to give a ruling. Bu 

The tribunal can require the employer — 
to repay all deductions he has made, but _ 
not properly notified to the employee, in 
the previous 13 weeks. e 














CAPITAL GAINS TAX a 
Private Residence Exemption J 
The Board of Inland Revenue has — 
announced the following extra-statutory ` 
concession: = 
+3 
‘In determining how far an indivi- — 
dual’s gain on the disposal of his home is ` bk 
exempt from capital gains tax under ay 
section 29 of the Finance Act 1965, — "8 
certain periods of absence are treated — 
as periods of residence if he resumes 2 
residence there at some time after the j y 
absence. ‘ 
“This condition will be treated as — 
satisfied where after a period of absence ~ dë 
falling within section 29 (4) (b) (absence — 
on duty overseas) or (c) (other absences | d 
due to conditions of employment) an ` 
individual is unable to resume residence _ 
in his previous home because the terms 5 
of his employment require him to work ` 
elsewhere.’ 


This concession will be applied to all ` 
cases where the amount of the exemption 
has not been finally settled by October 
12th, 1976. . 
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COUNTER-INFLATION 
LEGISLATION 1976 


New Booklet 2 
The latest privately-produced guide to 


the counter-inflation legislation comes — 4 
from the associated firms of Whinney — 
Murray & Co and Whinney Murray: f 
Ernst & Ernst. Edited by Mr M. T. von 
Bergen, ACA, it describes the legislation 
in force as at August 31st, 1976 — though ` 
with the now-customary caveat that the © a 
booklet does not purport to offer a full ` 
and definitive statement of the law. E 
A useful feature of the booklet is its 
‘decision chart’ on page 5, from which 2 
readers can readily ascertain their likely — 
position under the prices and profit con- Bi 
trols, and the sections of the booklet to 
be referred to for further guidance. ioe 
ever, in any specific situation, readers are 3 
advised to refer to the Counter-Inflation ` N 
Act 1973 and the appropriate orders made 
thereunder, in consultation with their 
own professional advisers. 3 
’ 5 — $ San. 8 






NATIO NAL SAVINGS © 


There is to be a special (16th) issue of 


National Savings Certificates to replace 
the present 14th issue, the Chancellor 
of the Exchequer announced last week. 
The certificate will cost {5 and will 


= increase in value to {7 tax-free over four 


years. 

Compound interest over the four-year 
period is 8.78 per cent, equivalent to 
13°50 per cent assuming tax at the basic 
rate. The maximum holding per person 
will be £1,500. The certificates will be 
on sale for a limited time from a date in 
December to be decided until March 


me Bist, 1977. 


It was also announced that the rates 
payable on the National Savings Bank 


e ordinary and investment accounts will be 
= increased from 4 per cent and g per cent 
to § per cent and ro per cent respectively 


"from January ist, 1977. 
= ‘The tax-free concession on the first 


_ an of interest on the ordinary account 
~ willbe increased to £ 50. 


V A o 
ICA LIST OF MEMBERS 
1976-77 


E. The -F List of Members of The 
_ Institute of Chartered Accountants in 

England and Wales will be published on ` 
— November ist. It consists of an alpha- ` 


betical list of members of the Institute 


; and alphabetical and topographical lists 


of practising members and their firms. 
The list incorporates joint registers 
of management consultants and organi- 


Ei zations providing | company registrar and/ 


or data processing services. Each of the 
firms or companies on these registers 
includes, as a partner or director, one or 
more members of the English, Scottish 
and Irish Institutes of Chartered Ac- 
countants. E 

Copies of the 1976-77 List of Members 
will be available from The Institute of 
Chartered Accountants in England and 
Wales, Chartered Accountants’ Hall, 


= Moorgate Place, London EC2P 2B], at 
= £4°50 per copy post free for members 
(or £3-80 if purchased at the Inquiry 
Office) and 8-80 for non-members. 

Cheques should be made payable to 


CHARTAC, and a self-addressed label 


| H A should be forwarded with the order to 


facilitate speedy delivery by post. — 


CIPFA SEMINAR ON AUDIT iN 
| THE PUBLIC SECTOR 
The Chartered Institute of Public Finance 
and Accountancy is holding a two-day 
‘seminar on audit in the public sector 
at the Grosvenor Hotel in Chester on 
zember 11th and 12th. 
rse is intended for senior 


jit managers and chief 
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concepts, ideas and trends. Biet 
include Mr R. Hyde, Ba(Econ), IPFA, 
Assistant County Treasurer of Suffolk, 
Mr D R. Davies, IPFA, JDipMA, DPA, 
Principal Assistant Regional ‘Treasurer, 
North West Thames Regional Health 
Authority, and Mr J. Dodd, principal 
auditor of the British Gas Corporation. 
The fee is £47 and inquiries should be 
addressed to the Secretary of CIPFA at 
1 Buckingham Place, London SWr 


(01-834 6433). 


INTERNAL AUDITORS’ 
MEETINGS 
Local districts of the Institute of Internal 
Auditors’ UK Chapter have the following 
meetings planned during November: 


November gth (North Western): ‘Manage- 
ment audit’ by Dennis Evans, at 
CIBA-Geigy (UK) Ltd, Simonsway, 
Manchester, 2 pm. Lunch available 
from 1 pm if booked in advance. 

November roth (London): Luncheon 
meeting ‘Responsibility for computer 
risks’ by Richard Waller, FCA, FBCS, at 
the Rembrandt Hotel, London SWy, 
12.30 for 1 pm, ‘and preceded by a 
‘Managers’ Forum’ at 10.30 am. 

November 11th (Birmingham): ‘Perpetual 

inventory’ by E. Wells, at West Mid- 

lands Gas Social Club, Woodacre Road, 

Erdington, 6.30 pm. Buffet service 

available from 6 pm. 

November 19th (North East): Half-day 
seminar at Monk Fryston Hall Hotel, 
near Leeds, 2 pm. | 


Further details of all UK Chapter 


activities are available from Mr Malcolm 


Rose, Bsc(Econ), FcA, c/o London Trans- 
port Executive, 55 Broadway, London 
SW1 (o1-222 5000, ext. 610). ` 


INSOLVENCY. PRACTITIONERS’ 


ANNUAL DINNER 


The need for close co-operation between 
insolvency specialists in Britain and on 
the Continent was stressed by Mr Muir 
Hunter, Qc, at the recent annual dinner 
of the Insolvency Practitioners Associa- 
tion. Mr Hunter, who played a leading 
investigatory role in the Poulson case, 
pointed out that, on the continent, 
lawyers were mainly concerned with in- 
solvency whereas in Britain the task was 
largely in the aida of accountants. 

The association, he said, had ‘enormous 
influence’, and he felt that much work 
could be done in bringing together the 
insolvency men of Europe. 

Other speakers included Mr Clinton 
Davis, Under-Secretary at the Depart- 
ment of Trade, who will help to pilot the 
Insolvency Bill through Parliament; and 
Mr M. E. Bulley, FBaa, Chairman of the 
Association, 
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| Pied courses get, by The i 


Institute of Chartered Accountants in 
England and Wales include the follow- ` 
ing: ee 
November 15th: ‘Back duty law and pracs 7 
tice’, at Chartered Accountants’ Hall, — 
fee £ 38. A 


November 17th: “The accountant’s report ` — 


under the Solicitors’ Accounts Rules ` 
1975’, at Bristol Esso Hotel, fee £18. ` j 
November 18th: ‘Implementing current 
cost accounting — the interim period’, at 
Chartered Accountants’ Hall, fee £38. cb 
November 22nd: ‘Stock Exe ac- 
counts and their audit’, ed ` 
Accountants’ Hall, fee e E 
November 23rd to 25th: “Tax updated, — 
at St John’s Hotel, Solihull, fee £140. l 
November 24th and 25th: ‘Effective 
speaking’, at Chartered Accountants? £ 
Hall, fee £65. S 


November 29th to December 1st: ‘Part- oq 


nership tax planning’, at St John’s 
Hotel, * Solihull, fee L98. 


November 30th: ‘Effective training in the — 


smaller firm’, at Manchester Business ` 
School, fee £28. 


All fees are exclusive of VAT. In- 
quiries and applications should be made ` ` 


to the Courses Department of the 
Institute at PO Box 433, Chartered —— 


Accountants’ Hall, Moorgate Place, Lon- — 


don SE, 6BJ (01-628 7060). 


ACCOUNTANTS DIGEST 
ON EMPLOYMENT LEGISLATION | 


Accountants Digest No. 36, on employ- 
ment legislation, brings into perspective 


all the Acts of Parliament which currently — | 


concern employees. Sixteen of these 
have been passed since 1970, eight Zë 
them within the last two years. Written ` ` 
by management consultants Binder 
Hamlyn Fry & Co, the Digest summa- 


rizes each piece of legislation and then 


outlines an implementation programme, ` 
The final chapter concentrates particu- 
larly on the implications for accountants. 

Copies are available from the Pub- 
lications Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 6BJ, price £2.50. 


MID-ESSEX 
CHARTERED ACCOUNTANTS 


The next meeting of the Mid-Essex 
Group of Chartered Accountants will be 


‘on Tuesday, October 26th, when Mr D. 
Borer, MA, ACA, of Arthur Andersen & ip 


Co, will talk on land taxation. 

The meeting will be held at Britvic 
House, Broomfield Road, Chelmsford, 
starting at 6 pm. The fee is iso and 
applications should be made to Mr P. E. 


Hawker, at Greenfield, Felsted, Dunmow, ek 


Essex (Chelmsford 53121). 





October 21st, 1976 


A legacy 
means a 


lot to the 
limbless 


18,000 limbless Ex-Service men depend on the British 


Limbless Ex-Service Men’s Association. 


BLESMA is not aided by the State. But we urgently need 
money to help these brave men conquer their handicap. 
And to equip and maintain homes in which they convalesce 
and are given care and comfort in their old age. 

This is where you can help. A donation from you will give 
hope and encouragement to those who gave so much for 
their country. A legacy would mean a lot to them. 


Donations and information: 

Major the Earl of Ancaster, KCVO, TD 
Midland Bank Limited, 

60 West Smithfield, London EC1A 9DX 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION 








One Day Conference 


Computer Fraud and Security 


—How Safe are Computer Systems? 


Conference Fee £35 


Venue: The Abercorn Rooms, The Great Eastern Hotel, Liverpool Street, London, EC2. 





Robin S. Waldron, FCCA, 
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Conference Chairman: 


Ranking & Spicer’s - 
Company Law 


Eleventh Edition 


R. E. G. Perrins, FCA 


and A. Jeffreys 
of the Inner Temple, Barrister-at-Law 


Prepared with the examination needs of the 
student primarily in mind, every effort has been 
made to present the Law in such a way as to 
make it interesting to read and easy to under- 
stand. ‘...if the work is intended primarily for 
students, practitioners will also find it not a 
little useful by reason of the excellent arrange- 
ment of the subject-matter and the surprising 
wealth of useful information to be found 
within its pages.’ Accountancy 


£2-40 including postage 


Also available in paperback at €1-20, by post €1-60 


H. F. L. (Publishers) Ltd. 


9 Bow Street, London WC2E 7AL 


+ VAT 9th November 1976 


FCA, CPA 


Member of Council of the Association of Certified Accountants. 


Andrew Chambers, BA, is a Char- 
tered Accountant, a Member of the 
British Computer Society and Co- 
Editor of the book ‘Keeping Com- 
puters under Control’. He is a senior 
research fellow at the Graduate 
Business Centre, City University. 


Speakers: 


Peter Hamilton, MBE, FRSA, is a 
Director of Chubb Security Services. 
Mr Hamilton is author of the books 
'Espionage and Subversion in an 
Industrial Society’ and ‘Computer 
Security’. He is also editor of the 
‘Handbook of Security’. 


Frank Hooper is a Member of the British Computer 
Society, an Associate Member of the British Institute of 
Management and is Head of Development, Management 
Services, Barclays Bank. Mr Hooper also serves on the 
National Computer Security Advisory Committee of the 
NCC and is the immediate past chairman of the IBM 
Computer Users Association. 


Please return completed applications to: THE CERTIFIED ACCOUNTANTS EDUCATIONAL TRUST 
9 MUSEUM HOUSE, MUSEUM STREET, LONDON WC1A 1JT, or Telephone 01-580 7179 
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ADDRESS 





VAT Registration number 233 3332 02 


APPLICATION—COMPUTER FRAUD AND SECURITY, 9th November, 1976, London 
Please Register me for the above Conference. 






Enclosed is my cheque for £35-+VAT/please invoice me/my company. 
THE ASSOCIATION OF CERTIFIED ACCOUNTANTS 
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Security. 


It's good to know there's 
still somewhere you can 
find it for your clients. 





The ideal criteria for an 
investment today must be 
high security, a good return 
and easy availability — to allow 
for changing conditions. 

Fortunately for every 
adviser’s peace of mind, there 
is still such an investment. 
An Abbey National Share 
Account. Ideal for lump sum 
investment—any sum from 
£1 to £10,000 (£20,000 
husband and wife). 

And the investment can be 
withdrawn easily in all or 
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for the security you need today 


Abbey National Building Society, Abbey House, Baker St., London NW1 6XL. For the address of your nearest branch or local agent, see Yellow Pages. 
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Registered as a newspaper at the Post Office. Printed and published in Great Britain by GEE & CO (PUBLISHERS) LIMITED, at The Priory Press, St Albans, Herts. Editorial and Advertisement Offices: 


{n part- plus all the interest — 


at any one of over 375 
Abbey National branches. 
The Abbey Habit is good 


for your client—and your own 


‘peace of mind. 


Ask your local Abbey 
National manager about 
Share Accounts -and our other 
investment schemes. 
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VICTORIA 
VALUE RS LIMITED 


orice 9 Golden Square, London WIR4BY 


Telephone O1-434 1718 (3 Lines) 





















specialists in 
" STOCKTAKING, VALUATION, 


INVENTORIES 
and all forms of asset valuation 


to trade and industry 
throughout the United Kingdom 
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CAPITAL TAX PLANNING Representatives of 


: ANALYTICAL BUSINESS SERVICES LTD CEE & CO (PUBLISHERS) LIMITED 
1976 ANNUAL CONFERENCE 
A 15th & 16th NOVEMBER x Overseas 
a at Grosvenor House, Park Lane, London W1 
E The Finance Act 1976 contains some 50 Clauses and five THE Ce a Lip 
Schedules of parliamentary second thoughts on the Capital 301-305 Kent Street, Sydney, New South Wales 

Transfer Tax. The object of the Seventh A.B.S. Annual Tax INDIA 
Conference is to survey in detail the more important areas of CHARLES LAMBERT & Co 
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By itself, the prospect of additional overseas financial aid 
for the British economy has little to commend it. It does, 
however, provide a breathing space within which the 
Government can revise its economic policies and thereby 
restore both the nation’s self-respect and faith in itself. 

Whether the International Monetary Fund will be able 
to persuade the Chancellor of the Exchequer to adopt 
such policies — including a threatened 18 per cent lending 
rate — is doubtful. Certainly nothing that Mr Healey 
had to say at the annual dinner of the Bankers and 
Merchants of the City of London last week suggested a 
readiness to tackle the political constraints which prevent 
the adoption of economic policies which might revive the 
British economy. 

It is clear that the Government is pledged to the TUC 
to do nothing which might, even in the short run, increase 
unemployment or raise the cost of living if the unions are to 
co-operate with the Government in the next phase of the 
pay policy. Many industries are prepared to tolerate the 
consequences of the so-called social contract for all that it 
means in terms of nil growth, low profits and inadequate 
investment, rather than risk a new outbreak of cost-push 
inflation, industrial disputes and widespread confrontation. 

This, as the Chancellor reminded his audience, is the 
reality of the situation. It is, let it be said, the culmination 
of years of inept economic management, and above all — 
a desire shared by both governments and public — to do 
nothing which might disturb the even tenor of daily life, 
whatever such policies might mean in terms of living 
standards as productivity vs-d-vis the nation’s main com- 
petitors has declined. 

Such is the background against which the CBI has 
put forward its programme The Road to Recovery, which 
is to create a million new jobs by the end of the decade. 
And it is against these basic facts of political life that the 
CBI’s proposals must be judged, however rational they 
may be from the purely economic point of view. It is 
common ground between the CBI and the Government 
that neither a consumer-led boom nor the adoption of 
a siege economy would bring in their train anything but 
comparable disasters. 

The CBI puts its faith in a revival of market forces 
which would bring about a more efficient utilization of 
resources, the current mis-allocation of which ensures 
that France and West Germany can produce 30 per cent 
more goods and services than the UK. It is, in the view of 
the CBI, essential to restore this loss of competitiveness. 


for Recovery? 


To that end the CBI seeks first to reduce the rate of 
inflation to at least the levels experienced by Britain’s main 
competitors, ie, around 5 per cent. It can be done, it is 
claimed, by prudent monetary and budgetary policies 
coupled with moderation in pay increases. The effect of 
such policies would be to restrict the growth in money 
supply to the rate of economic growth plus the lowest 
practicable rate of inflation, ie, to about 10 per cent for 
the coming year. As far as budgetary policy is concerned, 
a cut in the rate of government borrowing, now running 
at about {10,000 million annually, is urgent. Such a rate 
of borrowing means, as the CBI has noted, that virtually 
£1 in every £5 spent by the Government ts borrowed. It is 
not surprising, as many Keynesians are now prepared to 
recognize, that such borrowing is automatically reflected 
in a massive overseas payments deficit. 

The need is to reduce public sector expenditure and, for 
the CBI, an initial cut of £3,000 million out of a total 
government expenditure of {58,000 million does not seem 
unreasonable or impracticable. Admittedly, the CBI makes 
no suggestions as to where the cuts should fall. That is the 
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responsibility of the politicians, but the CBI indicates 
four main areas for consideration: less State intervention in 
private industry, more commercial charging for public 
services, economies in administration and other savings. 

There is certainly every reason, as the latest report of 
the Public Accounts Committee makes clear, to restrain 
the average politician’s penchant for disbursing public 
moneys to sustain ailing undertakings where the main 
benefit appears to be some electoral advantage. Higher 
charges for public services also have an economic rationale 
at the present time, but the implications of such a course 
for the pay policy are such that the present Government 
will not contemplate them; it is already clear that real 
incomes will fall this year, even on present policies. 

The corollary of such pricing policies are measures within 
the industries concerned to ensure a more efficient use of a 
diminished labour force. That too is hardly a policy hkely 
to commend itself to a government looking ahead to the 
next election. 

Even the obvious case for a reduction in the staffing of 
the public services is blocked by the strong resistance of the 
public service unions to any redundancies. Changes in that 
situation will have to await recognition by other unions and 
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the public at large of what costs the public service unions 
are imposing upon them. 

Quite apart from contentious issues such as worker 
participation, the proper level of profits and the financing of 
investment, the economic thesis underlying the CBI’s 
programme for recovery can hardly hope to attract wide- 
spread support among important sections of the community. 
The main case for it is that unless something is done and 
done soon to put the British economy on to a growth course, 
then living standards are likely to fall further for many and 
increases in the present unacceptable number of un- 
employed are inevitable. Even the short-run consequences 
for prices and employment of the CBI’s programme may 
then look preferable to a long-term decline. 

Mr Healey initially pinned his hopes upon a revival of 
world economic activity, which would then have pulled 
the British economy out of the doldrums and created con- 
ditions within which some policy changes would have been 
practicable. World economic revival, however, as Mr 
Healey’s oft-expressed opinions on this topic have made 
clear, falls short of his needs. For the time being, the course 
of the British economy rests on some hope, less faith and 
considerably more (overseas) charity. 





‘Unacceptable Loophole’ in 
EEC Consolidation Draft 


Representations on the draft EEC direc- 
tive (No. 7) for consolidated accounts, 
from the Consultative Committee of 
Accountancy Bodies to the Department 
of Trade, follow closely the lines set by 
the accountants’ evidence on the same 
issue to the House of Commons Select 
Committee on European ` Secondary 
Legislation. This evidence, it may be 
remembered, was featured in a leading 
article in The Accountant of August 19th. 

For establishing whether or not a group 
situation in fact exists, CCAB maintains 
its advocacy of the UK ‘power of control’ 
concept, which it says is both widely 
recognized and objective. The alternative 
‘dominant influence’ argument would 
lead to the omission from consolidation of 
companies over which a power of control 
existed but could not be shown to have 
been exercised — constituting by UK 
standards an unacceptable loophole, in- 
consistent with the objective of giving 
a true and fair view of the parent com- 
pany’s state of affairs. 

‘Whether or not the holding company 
actively exercises that control’ the ac- 
countants write, ‘is a matter of its own 
choice, and irrelevant in determining 
which companies are to be included in 
the group accounts’. They point also to 
another potential anomaly arising from 
the ‘dominant influence’ argument — 


that this could lead to a requirement for 
consolidated accounts from an enterprise 
which is not itself a body corporate. There 
is no provision at present in the law 
either of the UK or of the Irish Republic 
for this state of affairs, and CCAB sees 
no particular need for it. 

The present memorandum reiterates 
the point that little difference is to be 
expected in practice between the results 
derived from either philosophy ~ adding 
that “Nevertheless, the different systems 
can produce materially different answers, 
and the CCAB considers that an attempt 
should be made to “converge” both 
systems so that the advantages of both 
are retained.’ In arguing for this ‘con- 
vergence’ to start from the ‘control’ (or 
‘parent company extension’) basis, the 
further point is made that EEC legislation 
in this area is likely to lose considerably in 
effect unless it can be fitted into the wider 
international framework already estab- 
lished by the present international stand- 
ard JAS3 on group accounts (The 
Accountant, June 1oth). 

Simultaneously, the accountants re- 
leased the text of their submission to the 
DoT on another EEC draft — the con- 
vention dealing with international mer- 
gers. Given the overriding objective of 
presenting all the facts necessary to allow 
a shareholder to judge the merger terms, 


CCAB finds ‘counter-productive and 
unacceptable’ various permitted deroga- 
tions from the accuracy of an interim 
financial statement; arguing, for example, 
that ‘whether or not a new inventory 
should be drawn up depends on the 
reliability of the company’s own account- 
ing systems. ... It is not something which 
can or ought to be prescribed in law’. 

CCAB also finds it “desirable in prin- 
ciple’ that interim financial statements 
for merger purposes should be subject to 
review by the company’s auditors — 
though the present lack of uniform audit 
standards in EEC renders it preferable on 
balance for the convention to remain silent 
on this point. ‘Nevertheless’, the ac- 
countants conclude, ‘member states 
should be free to provide for compulsory 
audit or review if they so desire.’ 


Britain ‘Distrusted’ 
in Overseas Markets 


Two distinguished industrial accountants 
— Mr Ronald Frank, rcma, President of 
The Institute of Cost and Management 
Accountants, and Sir Ian Morrow, ca, 
FCMA, JDipMA, a Past-President — recently 
cast doubt on the willingness of the 
British people to accept the need for 
personal sacrifices in the present economic 
crisis. Interviewed for Radio Aa Today 
programme, Mr Frank suggested that 
many people were already inured to bad 
news and did not believe that the economic 
situation could get any worse; while Sir 
Ian claimed that sacrifices in standards 
of living could not be expected without 
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Alderman George Griffith, FCCA, 
Coronation Lord Mayor of Birmingham 
(1953-54), this week achieved the further 
distinction of completing 60 years’ member- 
ship of The Association of Certified Account- 


ants. He is senior partner of Griffith & Griffith, 


the family firm founded by his father in 1907. 

He was first elected to Birmingham City 
Council in 1933, becoming an alderman in 
1949 and honorary alderman on his retirement 
from the Council in 1967. As chairman of 
Birmingham’s Public Works Committee 
from 1947 to 1952, he played a major role 
in the city’s development plan; he was also a 


_ city magistrate from 1943 until 1967. 


some clear indication of an end to govern- 
ment overspending and the consequent 
deficits. 

Both speakers also referred to the 
decline of overseas confidence in Britain, 
as reflected in the slide in value of the £. 
Overseas markets were available for the 
British exporter, Mr Frank acknowl- 
edged, and added: 

‘But, you see, there’s a certain amount 
of distrust in those markets. They have 
respect for our integrity; they have 
respect for our products — and prices are 


very competitive now, with the falling £. 


But the one thing they don’t believe is 
that we can deliver.’ 

On the question of industrial invest- 
ment, Sir Ian Morrow claimed that the 
productivity of existing assets could be 
significantly improved by readier accept- 
ance of the need for shift working, without 


‘the ‘huge premiums’ which had become 


such a feature of UK wage bargaining. 


Closer Control of 
Securities Market 


Proposals for a joint review body of the 
Bank of England and the Department of 
Trade to examine the case for possible 
closer supervision of the securities market 
were welcomed last week by Mr Nicholas 
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Goodison, Chairman of The Stock 
Exchange. The establishment of such a 
joint review has been seen as potentially 
strengthening the present self-regulatory 
mechanism in preference to the estab- 
lishment of an American-inspired Secur- 
ities and Exchange Commission, 
Announcing the review in Parliament 
last week, Trade Secretary Mr Edmund 
Dell conceded that present controls were 
probably a good deal more effective than 
their critics were prepared to admit, but 
he thought they might, with advantage, 
be improved in a number of respects. 
This latest review, it has been con- 
firmed, is to proceed independently both 
of the Cross Committee’s examination of 
the accountancy profession’s investigatory 
and disciplinary procedures, and of the 
Wilson committee of inquiry into the 
functioning of City financial institutions. 
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Undue Inflation Ce, 


Provokes a Leak 
Premature disclosure of the reputed sub- 


stance of an inflation accounting exposure — 
draft, which had been expected next ` 
month as a consequence of the Morpeth ` 


steering group’s recommendations, has 
seriously embarrassed the Accounting 


Standards Committee. The committee — 
denied on Tuesday of this week that it — 


had yet published any official statement — 
so that reports which have hitherto 
appeared include an element of conjec- 
ture, and may be less than accurate in 
some respects. The ASC has also pointed 
out that an exposure draft can be issued 
only with the support of two-thirds of its 
membership, and that this vote has yet 
to be taken. 

A November deadline was originally 


Commons Passes Companies Bill 


After a prolonged all-night session on 
various amendments, the Companies 
(No. 2) Bill received a formal Third 
Reading and thus completed its House 
of Commons stages at 5.45 am on Tuesday 
of last week — to Opposition protests that 
the Department of Trade appeared to 
carry relatively little weight in the 
allocation of Parliamentary time for its 
business. 

Among a number of points of interest 
to the accountancy profession, Mr Clinton 
Davis, Under-Secretary of State for 
Trade, clarified the use of the word 
‘auditor’ in relation to professional firms. 
Such a firm, he said, was not a legal 
‘person’ apart from its partners, and the 
appointment of a firm as auditor was 
tantamount to appointing every member 
of the firm, with a joint and several 
responsibility. For the purpose of making 
a statement as to matters affecting an 
auditor’s resignation, for instance, any 
partner of the firm could speak as ‘the 
auditor’. 

It was the partners, Mr Davis added, 


who could bind one another and who 


carried the professional responsibility for 
asserting the need to make such a state- 
ment. In a one-man practice, the respon- 
sibility was that of the proprietor. The 
Government would not delegate the 
auditor’s rights under this clause to 
professionally-qualified staff, who did not 
carry the same responsibility in law as the 
partners. Such delegation would be open 
to abuse. 

An amendment to add the British 
Association of Accountants and Auditors 
to the list of bodies whose members are 
qualified for appointment as auditors was 


defeated; ‘I am afraid’, said Mr Davis 
‘that the BAAA has not yet satisfied the 
Secretary of State that those standards 
[of syllabus, examination and marking] 
are comparable with those of the bodies 
which are already recognized. It would be 
quite wrong to dilute those standards ...’. 
The BAAA, he continued, had now sub- 
mitted to the Department a revised draft 
syllabus which showed ‘a very consider- 
able improvement’, and a further meeting 
would take place early in November. 
The Government also rejected a move 
by Mr Ben Ford (Bradford North, Lab.), 
Parliamentary spokesman for the Associa- 
tion of International Accountants, for a 
right of appeal to the Privy Council 
against the refusal of the Secretary of 
State to add a new body of accountants to 
the recognized list. The present section 
161 of the Companies Act 1948, Mr Ford 


claimed, was being misinterpreted outside 


its context by those who equated ‘un- 
recognized’ with ‘unqualified’. 

Mr Davis replied that the Privy 
Councils present jurisdiction in this 
area was confined to restricted professions 
controlled by statutory registration coun- 
cils. He also confirmed that holders of 
existing individual authorizations under 
section 161 (1) (b) could continue to 
practise in that capacity. 

The House also negatived an amend- 
ment from Mr David Mitchell (Basing- 
stoke, Con.) which would have exempted 
‘small companies’ — defined as having 
fewer than 18 employees, not having 
invited any public subscription for their 
shares, and not being the subsidiary or 
holding company of any other — from the, 
requirement to file accounts. 
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ICMA Presidential Dinner. The resplendent scene in Skinners’ Hall, 
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ondon, on Thursday 


of last week, when Mr Ronald Frank, FCMA, President of The Institute of Cost and Manage- 
ment Accountants, was host to a distinguished assembly of guests from the industrial, com- 


mercial and administrative life of the country. 





set to allow the new exposure draft (ten- 
tatively identified as ‘ED18’, this being 
the next vacant number in the series) a 
three-month exposure period expiring in 
February 1977. Any longer period would 
hardly allow for evaluation of the com- 
ments received, drafting of the final 
standard and submission to the ASC’s 
participating Councils in time to meet the 
Government’s expressed wish’ for a 
standard dating from December 1977. 
Even so, there would have been difficulty 
in timing the necessary Council meetings 
to avoid a clash with the 1977 Inter- 
national Congress in Munich. ‘The 
effective date of a new standard may now 
be put back to June 1978. 

‘Undiluted Sandilands’ would prove a 
particularly unpalatable diet for banks 
and other financial institutions holding a 
high proportion of monetary assets, and 
it seems possible that next month’s 
exposure draft could include elements of 
the controversial current purchasing 
power approach first introduced by the 
ASC in its provisional SSAP 7 (The 
Accountant, May 16th, 1974). ‘The Con- 
sultative Committee of Accountancy 
Bodies, in their initial reactions to the 
Sandilands Report, thought it important 
that reporting organizations ‘should show 
prominently the change during the period 
covered by the report in the purchasing 
power of the capital invested’ (The 
Accountant, November 6th, 1975). It is 
now being suggested that companies 
should be required to publish such a 
statement, apportioning the movement in 
shareholders’ purchasing power during 
the year between net monetary assets and 
other items, in addition to their annual 
balance sheet and profit and loss account 


— which will themselves be adjusted in 
CCA terms. 

The new standard is expected to be 
introduced by stages over a term of years, 
starting with nationalized industries and 
major public companies. Any period of 
parallel running between historic cost and 
CCA figures is as yet undecided — it could 
be no more than two years, though some 
government sources are believed to be 
pressing for a longer period. 


Co-operative Cash 
Thrown Away 


Ministerial decisions to spend some {10 
million of public money in what has 
proved to be abortive support for three 
workers’ co-operatives is criticized in a 
report from the all-party Public Accounts 
Committee of the House of Commons. 
This does not include substantial sums 
which the workers themselves were mis- 
led into contributing to the ill-fated 
Scottish Daily News project and which, 
in the committee’s estimation, are un- 
likely to be recoverable. 

Public funds applied to projects which 
the Industrial Development Advisory 
Board had already categorized as not 
viable included nearly £5 million to the 
Meriden motor-cycle co-operative, £3°9 
million to the Kirkby Manufacturing and 
Engineering Co, and {1} million to the 
Scottish Daily News. Prices paid, in all 
three cases, for land and buildings, leases, 
plant and equipment were above reason- 
able open market values. In the event, 
Meriden had been losing money at the 
rate of almost £100,000 a month, and its 
principal market (in the USA) had col- 
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lapsed; the Kirkby plant was hamstrung 
from the outset by an over-large factory, 
an unsatisfactory product mix and dis- 
proportionately heavy overheads; while ` 
the Scottish Daily News ceased publica- 
tion and went into liquidation within six 
months. 

Such ventures, the Public Accounts 
Committee concludes, are likely to have 
done the case for workers’ co-operatives 
more harm than good. Mr Edward du 
Cann, MP (Taunton, Con.), the com- 
mittee’s chairman, later denied that it had 
approached its task with any bias against 
co-operatives, but called for a greater 
awareness by Parliament of its role as a 
trustee for the expenditure of taxpayers’ 
money. Ministers, he said, must be 
prepared to exercise the same degree of 
control over departmental spending as 
did managing directors in the private 
sector. 

The committee has also been critical 
of a lack of Parliamentary control over 
assistance totalling £14 million from the 
Department of the Environment to the 
road construction firm of W. & C. 
French. One member of the committee, 
Mr Robert Taylor, MP (Croydon North- 
West, Con.) has suggested this assistance 
represented a degree of unfair competition 
at the expense of French’s profitable and 
more efficient competitors. 


Greater Equality in 
Incomes and Wealth 


The trend towards greater equality in 
both incomes and wealth within the UK 
continues. Such is the conclusion of the 
fourth report of the Royal Commission 
on the Distribution of Income and Wealth 
(Cmnd 6626). This report updates the 
statistics contained in the Commission’s 
first report (Cmnd 6171); it sets out a 
number of new analyses of incomes data 
and, lastly, describes work being under- 
taken on the continuing development of 
income and wealth statistics. 

Between 1972-73 and 1973-74, the 
latest years for which comprehensive data 
are available, average incomes rose by 
some 15 per cent before tax and 13-6 per 
cent after tax; allowing for price changes, 
these increases meant that real incomes 
were 4'3 per cent and 2-9 per cent higher 
respectively. While earnings generally 
rose more than prices, earnings of women 
increased more than for men as a result 
of the equal pay policy. 

For non-manual male workers there 
was a marked drop in the ratio of the 
gross pay of the top 1 per cent to that 
of the man in the middle of the income 
range; from just over 3} to just under 
three times. No doubt, after tax, the 
ratio was still lower. 

New analyses of personal incomes 
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suggest that, before tax, the share of the 
bottom 20 per cent of income earners was 
7 per cent in 1973—74 and the share of 
the top 20 per cent was 41°8 per cent. 

About one-third of total investment 
income received by persons goes to 
_ the top 1 per cent of income recipients, 
and some 60 per cent to the top Io per 
cent. This, the report observes, reflects 
the high degree of concentration of 
ownership of income-producing assets 
such as company securities. 

The latest estimates of wealth give 
total personal wealth in Great Britain as 
£212 billion. Although the total increased 
only marginally between 1973 and 1974, 
there were significant changes in the dis- 
tribution of assets comprising the aggre- 
gate — due to the steep fall in stock market 
values — while the relative importance, 
despite a fall in prices, of land and dwell- 
ings increased. 


Accountants’ Salaries 
Under Inflation 


Local government and statutory corpor- 
ations, despite mounting pressure for cuts 
in the scale of public expenditure, are 
continuing to offer unrealistically high 
salaries. The latest Survey of Salaries in 
Accountancy and Law, issued this week 
by Accountancy Personnel Ltd, instances 
several public appointments at salaries 
from 20 to 50 per cent above those 
offered for equivalent responsibilities in 
the private sector. 

‘Galloping inflation? and statutory 
incomes control are continuing to bear 
most hardly on the managerial and pro- 
fessional classes; last year’s £8,000 a year 
executive requires £9,700 in 1976 just to 
keep pace with the effects of rising costs 
and taxation, while the £15,000 a year 
man of 1975 is now actively worse off at 

anything lower than £19,500. ‘Even the 
£3,000 a year middle manager’ it is 
claimed ‘has to be earning £3,500 if 
his family’s standards are not to fall 
sharply.’ 

The extent to which professional earn- 
ings have failed to keep pace with 
inflation is evidenced by the number of 
student accountants who, at the end of a 
four-year training contract, find them- 
selves earning less than the national 
average manual worker’s wage of £63-75. 
Even so, they are better off, for the most 
part, than their brethren in solicitors’ 
offices in London, who must have ‘real 
difficulty in surviving unless they live at 
home’, 

The supply of young chartered ac- 
countants to industry is forecast as ‘drying 
up’ — giving such candidates something 
of a scarcity value — as a result of the rule 
that members wishing to qualify for a 
practising certificate must now complete 
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a minimum of two years’ satisfactory 
post-qualification experience. Irrespec- 
tive of any such scarcity value, there are 
reported cases of newly-qualified grad- 
uate accountants in industrial companies 
being rapidly advanced by substantial 
increments to the £5,000 level; employers 
are doing this, the report states, ‘because 
they know that, with the application of 
incomes policies in the immediate 
future, this is the very last chance to 
make sure that those young accountants 
they wish to retain are satisfactorily paid’. 


Defer Pension Plan Say 
Certified Accountants 


Other commentators besides ourselves 
may have overlooked the point that a 
recent memorandum in response to the 
Government White Paper (Cmnd 6514) 
on the role of members in running pen- 
sion schemes — noticed in The Accountant 
of October 14th — carries the names of 
only five of the six members of the Con- 
sultative Committee of Accountancy 
Bodies. The Association of Certified 
Accountants, it now emerges, wished to 
reserve its freedom of action on this 
issue, and last week published its own 
memorandum. 

Quite apart from any comment on the 
merits of the White Paper per se, the 
Association adopts from the outset a 
more fundamental approach — arguing 
that in the UK’s present state of economic 
difficulty some social legislation, however 
desirable in itself, may have to be ac- 
corded a lower priority. It also calls 
urgently for a review of the projected 
starting-date of April 1978 for the new 
State scheme, since it appears doubtful 
whether this deadline can in fact be met 
by all concerned. 

Companies and their advisers, it is 
pointed out, ‘are burdened by a pro- 
liferation of White Papers, consultative 
documents, regulations and memoranda’ 
stemming from the 1975 social security 
legislation and ideas that have been 
formulated subsequently. Among the 
advantages to be foreseen from a slowing- 
down of developments in the pension 
field are a better definition of require- 
ments; more detailed examination of the 
‘interface’ with existing occupational 
pensions:structures; simplification of the 
legislation; elimination of anomalies; 
and the opportunity to develop a longer- 
lasting scheme which would enjoy wide 
public support. 

Specific anomalies identified by the 
Association as a consequence of grad- 
uating National Insurance payments 
on the basis of taxable earnings are: (i) 
the reduction of National Insurance 
contributions as an illogical consequence 
of extra-statutory concessions granted 






by the Inland Revenue on certain bene- — 
fits; and (ii) the so-called ‘redundancy — 
swindle’, under which peripatetic em- — 
ployees receive substantial tax-free pro- A 


ductivity bonuses in the guise of re- 3 


dundancy payments. Failure by the 
Inland Revenue effectively to tackle these _ 
prevalent abuses has created privileged — 
classes of employees who avoid both — 
tax and NI contributions, while the ` 
National Insurance Fund continues to ` ; 
be financed on a haphazard basis. 
“The energy of management’, the As- ` 
sociation concludes, ‘needs to be con- ` 
centrated on improving efficiency and — 
production levels, [thus] creating the ` 
wealth from which pensions can be paid. ` 
They would be well served in these ` 
endeavours, and considerable savings ` 
of public expenditure achieved, if a less 
legalistic approach were adopted in | 
pension matters. i 
‘To the extent that legislation is re- 
quired, Parliaments authority should ` 
be upheld, and the use of enabling 
powers confined to matters of adminis- 
trative detail.’ "e 


County Courts 
Change Opposed 


Strong opposition to changes in the 
present machinery for collection of ` 
County Court judgment debts has been ` 
expressed by the London Chamber of a 
Commerce in a memorandum to the 

Chancellor. At present, the sum due is” 
payable to the Court, which then ~ 
accounts to the creditor; under the re- _ f 
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insolvency laws are © 


Britain’s ‘archaic’ ) 
to come under the close scrutiny of a special ` 
committee headed by Mr K. R. Cork, FCA, ` 


FICM, it was announced in Parliament this 3 
week. This appointment follows Mr Cork’s a 
previous chairmanship of the Department of ay 
Trade committee set up to review proposals d 
for a uniform EEC insolvency convention (The | 
Accountant, January 2nd, 1975). RK 
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= vised proposals, the debtor would be 
_ required to pay the creditor direct, and 
the Court would only intervene, on a 


= further application by the creditor, in 


the event of non-payment. 

These proposals, the Chamber believes, 
are likely to lead to confusion and, in 
many cases, to an increase in real costs. 
Some debtors, it is feared, would still 
delay payment until an order for payment 
into Court was obtained, so that the 
Courts would still have to handle money 
owed. Attachment of earnings orders 
would also lose much of their value if the 
creditor was left to face the expense and 
difficulty of seeking out the debtor’s 
employers. 
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Accountants’ Role in 


Industrial Growth 


‘Industrial growth is not a tap which can 
be turned off or on; there are no stand- 
pipes available’, Mr Geoffrey Rowett, 
FCA, FCMA, JDIpMA, FIMC, FBIM, told 
Sheffield members of The Institute of 
Cost and Management Accountants re- 
cently. Mr Rowett, Vice-President, was 
responding to the toast of the Institute, 
which had been proposed by Mr C. N. 
Taylor, Director of the Engineering 
Employers’ Sheffield Association. 

Mr Rowett pointed out that many of 
the additional loads now placed on 
accountants in business were those which 
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deflect attention from wealth creation. 


The danger of accountants becoming 


‘compliance men’ was very real. Their 
main task must be to assist the improve- 
ment of profits and the efficiency of the 
operation. 

‘Our own Institute’, he continued, ‘is a 
firm believer in gaining a wide recognition 
and understanding of the skills needed in 
the cost and management accountancy 
function, so that business and manage- 
ment decision-taking is more firmly and 
realistically based. It is on the competence 
of the staff who produce and interpret 
economic and financial data that decision- 
taking must rely. Our Institute exists to 
improve that competence.’ 





THIS IS MY LIFE 


Expert Guidance 


by An Industrious Accountant 


It was a red-letter day for our undermanned accounts 
department when the chairman reluctantly authorized 
recruitment of another experienced accountant. ‘True, 
the old stick-in-the-mud only yielded when the budget 
ran late and when payroll mis-computerized the salary 
schedule, but we were happy. Like the Mounties, we got 
our man. 

Four candidates were selected for interview by the 
financial accountant and myself, whereupon trouble raised 
its ugly head. Prinny demanded that a personnel man sit 
in with us to ensure that justice and efficiency were 
demonstrated. 

Actually his staff are neck-deep in equal pay and State 
pension problems, but he never passes up an interview. 
We all know his man is unnecessary, but our directors 
won't risk his hard-built empire. 

The third candidate seemed well above average in 
quality, and his reaction was dynamic when we took him 
through the job responsibilities. He sat forward with 
sparkling eyes and told us we had a wonderful system 
= (full marks to him for judgement, obviously) compared 
= to the abysmally inept set-up at his last interview. Right 
= back in Victorian darkness that was! 

Apparently he’d asked just what duties the position 
entailed, and was told sharply by a stout bald-head that 
he’d be told all that if and when he was appointed. Slightly 
shaken, he suggested later that he might see the organi- 
zation chart, whereupon Baldy eyed him as suspiciously 
as if he’d been a trade secret stealer and whispered in- 
dignantly to the second interviewer. This character ex- 

pressed dislike of such new-fangled gimmicks, and after 


similar friction when future prospects were queried our 
man departed. 

By contrast, our own discussion was like a meeting of twin 
souls, with mutual appreciation of our sophisticated 
modern approach, and he looked like a certainty for the 
job. Just then, unfortunately, Prinny’s expert intervened. 

With a broad smile (‘put interviewee at ease’) he tapped 
the table briskly (‘control discussion’s progress’) and 
asked just how our man would define his basic overall 
philosophy (‘indicate own high intellectual level’). Our 
man hesitated before explaining that he saw his job as in- 
cluding service to other sections as well as seeking im- 
provements, but the expert cut in to ask about Drucker 
and the Hawthorne experiment and the new cubic 9/9 
grid, and rapport vanished. 

We bogged down badly in long-term objective-setting 
reviews and the FA objected when the expert introduced 
staff talent development. Our newcomer exited, re- 
marking that he wasn’t looking for a psychologist’s job — 
and I had to separate the FA from the experi. 
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INVESTMENT PROPERTIES 


REQUIRED 


Institutional and 
Pension Fund Clients 
are seeking first Class 
SHOP, OFFICE 
AND INDUSTRIAL 
PROPERTIES 
in prime locations 
throughout the UK 





Sandilands 
-The next stage 


On 30 November 1976 the Accounting 

Standards Committee (‘ASC’) are intending to 
\ publish “ED 18” — the detailed Exposure 

GC Draft on the Proposed Statement of Standard 
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se Accounting. This Exposure Draft will be based 


se on proposals submitted to the ASC by the 
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ee Inflation Accounting Steering Group, specifically set 


CC 


SS up for that purpose in January 1976 following the publication in 
K September 1975 of the Sandilands report on inflation accounting. 


At the same time, the Inflation Accounting Steering Groups GUIDANCE 
MANUAL ON CURRENT COST ACCOUNTING will also be published. 


C] This is a major work, designed to explain the practical application of 
the current cost accounting system proposed under ED 18. 


[| Worked examples will cover all the principles explained in the text, 
and deal with many of the problems likely to be met. 


C The full text of the Exposure Draft ED 18 will be included as an 
Appendix. 


4 | Special pre-publication price 


for orders received before 10 December 1976 Tolley 
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r OR above. 
2. All prices quoted include postage within the UK or 
| ef: copies @ £4.45 per copy (for orders of by surface mail overseas. 
4 10 or more copies) : £................ 3. If you require your copy/copies to be sent airmail, 
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Impact of Expenditure Cuts 


by C. C. MAGEE, BCom, FCA 


Professor of Accountancy, University College, Cardiff 


The continuing increase in the cost of the Health Service 
was already causing some concern before the problems of 


_ national expenditure had reached their current acute stage. 


The Department of Health and Social Security had for 


some time been considering the possibility that it would be 


necessary to restrict, in some areas at least, the rather rapid 


_ growth of Health Service expenditure, and it finally pub- 
_ lished a paper in the spring of 1976, in which proposals 
were put forward for, inter alia, a substantial reduction in 
_the rate of growth in the financial resources to be provided 


for acute and general treatment in the Hospital Service. 

It should be noted that the proposals made are for a re- 
duction in the rate of increase in expenditure, and not for 
a decrease in the total resources that are allocated to the 
services mentioned. None the less there is an obvious need 


to think again about the expected rate of growth and to re- 


plan the development of general medical care services in 
hospitals in the light of the resources that are likely to be 
available. 

It is almost certain that the need for selection between 
alternative possible uses for resources will pose severe 


financial and perhaps ethical problems for administrators 


and doctors. The choice of an alternative use for resources 
is likely to call for the transfer of personnel as well as ac- 


 commodation and other resources to different purposes and 
-~ the probability that such problems will be met is made 














clear when it is noted that within the overall growth figure, 
the cost of and therefore the resources devoted to services 


= such as maternity are expected to show an actual decline. 


Government priorities 

The paper published earlier this year is entitled ‘Priorities 
for Health and Personal Social Services in England’, and 
it is labelled ‘A Consultative Document’. The then Sec- 
retary of State for the Social Services, Mrs Barbara 
Castle, explains in a foreword that `... when the growth in 
public expenditure must be severely restrained, it is all the 
more imperative that we should choose the right priori- 
ties . . . and the choices we have to make should be ex- 
tensively discussed with all those involved in translating 


its proposals into practice’. These words set the tone for 


what follows. 
An overall growth rate of expenditure on the National 


_ Health Services of 1°8 per cent per annum is proposed for 
= the years 1975/76 to 1979/80, but within this average figure, 


while services for the elderly, for children and for mentally 
handicapped are to increase at a faster rate, other services 
must necessarily increase at a rate below average. Acute 


and general hospital service resources are to increase at the 
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rate of 1:2 per cent per annum, while expenditure on 
maternity services, in line with the falling birth rate, are 


to be allowed to decline at a rate of 1-8 per cent per annum. 

These figures must be set against the annual growth rate _ 
in recent years in expenditure on the health and personal 
social services at about 4 per cent in real terms. Growth in — 


health service expenditure was limited to a rate of 3 per cent 
a year, while personal social services starting from a lower 


level grew at about 10 per cent a year. This rate of 3 per _ 
cent was still not high enough to avoid the need for selection ` ` 


between the provision of alternative possible services, and `: 
as a result some, for which expertise was available, were 
either not provided or provision was at a rather low level. 
The rejection rate for new proposals is likely to be higher 
in future and greater problems of resource allocation will 
probably emerge over the next few years. 

It will not be easy to meet some of the proposed expendi- 
ture targets in the face of the development of new methods 
of treatment and of medication, which will be accompanied 
by corresponding demands that resources should be pro- 
vided to make the new methods generally available in the 
Health Service. It must follow that if expenditure targets 
are to be met and if the quality of the Health Service is 
to be maintained at the level that is expected by the public, 
greater attention must be paid to the efficient use of the 
financial resources that are provided for it. In the face of 
this restriction on the amount of resources that are available, ` 





The new Charing Cross Hospital now at Fulham in West London. $i 
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or perhaps a restriction in the rate of their growth, the 
= only possible way of meeting demand that is increasing at 
a faster rate is by an improvement in the efficiency with 
which resources are used in relation to the final output, 


A that is by some increase in productivity. 


An improvement in the cost benefit equation will not 
only call for a reduction in the uneconomic or wasteful use 
of resources, it may be just as easy or indeed easier to pro- 
duce the same result by the elimination of costly services 
which produce only a marginal increase in patient benefit. 
There will also be situations where it is just not possible 
to increase output in the absence of additional resources 
and some financial provision must be made for new and 
important developments. 


Improving efficiency 

A recurrent theme throughout the paper is, not unex- 
pectedly, the need to seek and to achieve greater operating 
efficiency in the provision of medical care. The intro- 
duction emphasizes quite unequivocally ‘the importance 
of concentrating on low-cost projects . . .’ and it is indicated 
perhaps rather more strongly that we ‘must be ready to 
seek more economical methods of providing health services 
which will enable the available resources to be used more 
efficiently and in some cases freed for other purposes... 
unnecessarily lavish prescribing should be avoided’. ‘These 
words do not leave a great deal to the imagination. 

The aims of the new policy are made quite clear and, 
despite the fact that the paper is described as a Consul- 
tative Document and it is stated that views and opinions 
are sought, the intention is quite certainly to restrict the 
rate of expenditure growth, especially in the hospital 
service. It must be presumed that the opinions and views 
that are sought should be about methods of achieving the 
desired result, that is an increase in efficiency, rather than 
on whether the proposed slowing down of the rate of growth 
of the service should be implemented. Comments to the 
effect that the restriction on the rate of growth in the re- 
sources that are to be provided should be withdrawn are 
unlikely to be regarded as helpful. The tone is set by Mrs 
Castle’s foreword quoted above, and to drive home the 
point there is the early reference to concentration on low- 
cost projects. ‘This must be the subject on which comment 
is called for. 

The emphasis on cost and on efficiency carries with it 
therefore the hope that the quality of the services provided 
should grow at a rather more rapid rate than that at which 
the amount of cash available is expected to increase. The 
underlying assumption is that greater efficiency should 
produce the same quantity and quality of services at lower 
cost: there will as a result be surplus resources available 
for new purposes. The paper suggests ‘that there should 
be a particularly searching examination of the use of re- 
sources in these services, with the aim of releasing resources 
for development within the acute services themselves. . .’ 
The lesson that is being read is that greater efficiency 
could keep the rate of expansion of the hospital services 
unchanged despite the reduced rate of increase in the 
money available to meet the cost. 

Probably few will quarrel with the sentiment expressed 
but it must be mentioned at this stage that it is no more 
than an aim, perhaps no more than a hope, that is being 
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put on record. The attainment of a new production target, 
at a higher level of efficiency, may be more difficult than ` 


is suggested by the clear and simple statement of what it 


is hoped to achieve. It is perhaps pertinent to emphasize ` 

that discussion of a proposal, perhaps approval of it, does ` 
not produce a solution to a problem; the solution is still 

to be achieved by the effective practical application of ` 
some unspecified procedure. The paper is long on aims and ` ` 
there are many references to what it is sought to achieve, 
to an expected increase in efficiency, to the selection of 
low-cost projects, to a reduction in drug costs, to the choice 
of projects that produce savings in current expenditure. 
It is short on means and there are no criteria suggested 
for the identification of the low-cost projects etc that it is 
hoped will be adopted. There is no discussion of whether 
satisfactory methods of selection exist or whether any steps 
should be taken to investigate the possibilities of developing 
some system of cost control that will help to achieve the ` 
aims that are set out in the paper. í 

Much more consideration must be given to such questions 
as whether projects that produce savings in current ex- 
penditure are likely or possible without an appropriate 
injection of new capital. Low revenue cost projects, 
projects that depend on a low level of marginal cost, 
are normally more capital intensive than high revenue cost 
projects. This relationship between revenue and capital costs 
is not of course an invariable rule and occasionally there may 
be a break-through which greatly simplifies current pro- 
duction methods and as a result a lower marginal cost 
without more equipment is possible. This is a rather un- 
common phenomenon in an age of rapid technological 
development, and it must not be expected to occur more 
than occasionally. 

If the necessary equipment is installed but is being used 
below its capacity, it follows that efficiency has been at a 
low level in the past. While any improvement in the level of 
efficiency is to be applauded, and a higher percentage use ` 
of existing capacity is an obvious candidate in the situation ` ` 
mentioned, it cannot be claimed in these circumstances that ` 
low-cost projects have been selected. Quite a different ` ` 
situation emerges where the equipment is not available — 
and must be installed before it can be used, before ad. 
vantage can be taken of low-cost revenue projects, but in 
a period of financial stringency and a low level of capital 
expenditure, a proposal to invest in additional assets will 
not be popular. | 


Assessing effectiveness 


The emphasis on expenditure effectiveness continues 
throughout the paper. It is stressed that ‘expenditure on 
primary medical care should be fully cost-effective’, and 
again that ‘the family doctor holds the key to achieving `` 
value for money’. It becomes necessary therefore in the 
absence of any discussion about appropriate methods of _ 
testing cost effectiveness and, indeed, of any discussion, of ` 
whether the appropriate procedures for this purpose are 
available, to put the following questions: 
How are low-cost projects to be selected? 
How are more economical methods of working to be 
identified? 
What are to be the criteria for deciding on the cost 
effectiveness of providing medical care? i fos 
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The proposals are, of course, important; but the ques- 
tions are equally important and they must be answered. 
The existence of methods of implementing the proposals 
that are made for increasing efficiency must be investigated 
and, if they exist, their usefulness for the aims indicated 
in the paper must be tested. If they do not at present exist, 
they must be developed if there is to be any real hope of 
increasing the quality of medical care at a faster rate than 
the resources that become available 

There are several suggestions that must be considered, 
It is proposed that there should be a reduction in the length 
of in-patient stay in some circumstances, and again that 
patients should be helped to remain as long as possible in 
their own homes. These and other proposals are obviously 
sound, but they will not necessarily be easy to implement and 
savings will not be obtained without a good deal of effort 
which may itself produce a financial cost. While these 
proposals are clearly helpful, they do not go very deeply 
into the real problems. 

The missing element in the paper is any real attempt 
to consider the search for possible methods which will 
identify and measure cost savings, which will measure 
efficiency and which will relate cost to benefit in sufficient 
detail to permit more efficient methods to be chosen. Unless 
satisfactory procedures for assessment are developed there 
is no possibility of implementing the proposals to achieve 
greater efficiency and they remain no more than pious 
hopes. ` 

The problems at this stage must be handed over to the 
accountant. He will depend on the advice and help of 
doctors, economists and statisticians, but there can be no 
satisfactory solution to the problem of achieving greater 
efficiency in the Hospital Services unless the accountant 
is able to develop techniques that will measure costs in 
relation to output, that will measure costs in detail rather 
than in total, that will show where savings have been made, 
that will identify in financial terms the reduction in the 
cost of different activities, and will finally make some con- 
tribution to an explanation of why the particular change 
has taken place. 


Traditional procedures 


Accounting procedures in the hospital service have been 
geared traditionally to the cash audit for expenditure con- 
trol, and little attention has been paid to the use of account- 
ing measurement techniques for the purpose of efficiency 
control. The attempt to apply accounting procedures meets 
at an early stage the problem of joint costs, a problem with 
which industrialists have long been familiar. The presence 
of this type of cost, together with a low proportion of vari- 


able or marginal costs, has the effect that it is impossible > 


to develop completely satisfactory methods of measuring 
unit costs, and an approach to hospital costing on these 
lines has not yet beén tested in practice. 

An important factor that must affect the proposals for 
improving the level of efficiency is linked to the small pro- 
portion of short-term marginal costs in the hospital service. 
A very high proportion of expenditure — medical and nurs- 
ing salaries, for example — is on an establishment basis, 
and is not variable in relation to the level of work done; 
it falls into the category of medium-term marginal cost. 
Costs of this type are relevant to treatment of groups of 
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patients over a significant period of time; they are marginal 
to large blocks of activity, not to the treatment of indivi- 
duals over the short term. 

Costs of the type mentioned will continue, irrespective 
of changes in the rate of activity or level of output. An im- 
provement in efficiency by a reduction in the time taken 
for a particular method or type of treatment will not 
produce a lower total cost unless it is possible to transfer 
the resources that are released to another purpose or 
function with little or no transitional loss. Such transfers 
of resources are likely to be possible in many, but not in 
all, cases. Transfers of personnel between departments or 
between institutions may be necessary, and frictional 
problems producing additional cost are likely to occur. 


Identifying treatment costs 


The accountant will probably find it necessary, initially 
at least, to concentrate on identifying the cost of treating 
groups of patients. It may be possible to use wards or 
medical teams as cost centres and to accumulate the cost 
of treating different types of medical specialties; maternity 
is an obvious candidate for such treatment. The develop- 
ment of more sophisticated techniques for costing the 
medical care provided for such groups of patients or for 
individuals is probably still for future research. It should 
however now be possible to compare treatment costs for 
specialty groups over a series of years, on the assumption 
that a year is a period which is sufficiently long to produce 
a relatively stable patient mix. Perhaps attention should 
be concentrated in the short term on the attempt to identify 
causes of substantial changes in totals of cost, because the 
opportunity of releasing significant amounts of resources 
may emerge. 

This approach suggests that costing procedures that pay. 
attention directly to methods of measuring efficiency over 
a period rather than those that attempt to measure indivi- 
dual patient cost are likely to produce the most satisfactory 
results. The accounting reports may then be used as the 
basis for the identification of general causes of cost varia- 
tion. An approach from the opposite direction may be 
considered; changes in methods of treatment may be 
introduced and the impact on costs could then be noted 
with appropriate conclusions being drawn from the results. 

Output measures of a much more sophisticated type 
than are at present available, and procedures for identifying 
the cost of difficult types of treatment or for relating changes 
in treatment to variations in cost, must be introduced if it 
is to be possible to produce the data required to meet the 
proposals of the DHSS paper for selecting low costs pro- 
jects, and to reduce costs by other suggested improvements 
in efficiency. 

The accountant should be able to deal satisfactorily with 
the financial side of the equation, by the development of 
cost and efficiency control techniques, and with the help of 
the economists, medical -statisticians and clinicians it should 
be possible to develop relevant output measures which can 
be related to financial cost to test the efficiency with which 
the work of the hospital service is being conducted. ‘The 
necessary techniques are not available at present, how- 
ever, and research to develop them must be given a high 
priority, if the demands on the Hospital Service are to be 
met out of the resources likely to be made available. 
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‘| Have Reason to Believe...’ 


A Cautionary Tale 
by D. A. TRIGWELL 


It was on Monday, December 2gth, 1975, that the sinister 
missive, beginning ‘Dear Sir, I have reason to believe that 
your... Tax Returns . .. may not be fully complete in all 
respects’, dropped through my letter-box. 

On Monday, January 5th, 1976, I prepared a postcard, 
using the Civil Service preferred language, and sent it to 
the Inspector of Taxes ‘acknowledging receipt of his com- 
munication which would receive attention’. 

I needed time to think. It was not difficult, of course, to 
understand what the Inland Revenue were after. Ever since 
1968, when the Financial Times unwisely published a letter 


of mine, I have been ‘writing’ in a more or less desultory - 


fashion. Now ‘Writing’, with a capital letter, 1s a business 
or profession if you indulge in it full-time, although there 
is no reference to such an occupation in the taxing statutes. 
My first rejection slip was dated January 6th, 1969. It was 
to be August 1973 before success by way of a published 
article came my way, and another two months before the 
fee for the article was in my hands for banking — an “isolated 
transaction’ and therefore not taxable, one might argue. 
The law with regard to isolated transactions or those which 
are ‘few in number’ is exceedingly vague; it rests upon 
the uncertainties of case law, beginning with a Scottish 
case, Californian Copper Syndicate Lid v. Harris in 1904 > 
or perhaps in the case of an author (is he the same person 
as a writer?) the dicta in Ryall v. Hoare (1923) (2 ATC 
137). 
an in 1972, after the marriage of my daughter and 
the consequential release of space, I decided (with distaff 
consent, of course), to set up a full-blown office in the 
‘second’ bedroom complete with bookshelves, desks and 
chairs, typewriter and filing cabinet. My rejected manu- 
scripts and cuttings files were by this time beginning to 
need a lot of room! I began also to appreciate the dis- 
advantages of ‘professional’ or non-fictional writing, as 
opposed to the ‘easy’ process of composing fiction while 
travelling to and fro from work. 


Eliciting the facts 
Facts, facts, and yet more facts are my stock-in-trade. My 
library of books, and periodicals, pamphlets and newspaper 
cuttings, grew. My visits to public libraries increased, and 
requests for the esoteric and the unusual multiplied. 
How many technical writers, I wondered more than once, 
were aware for example of Keesings Contemporary Archives, 
published in Bristol? — a weekly diary of world events, with 
references to newspaper and other periodical reports and a 
cumulative index. Christmas 1973 was distinguished by the 
' acceptance for publication of two pieces and payment for 
both, to my surprise, was made in January of the following 


year. I had ‘earned’ the truly magnificent sum of £37 in 
six years! 

I speeded up my output and pressure on the two editors 
who had accepted my work and immediately discovered 
two important truths about their magazines: editors insist 
on variety, in both copy and authors. The first editor, who 
had actually invited me to contribute to his journal on the 
basis of three or four published letters, felt compelled to 
accept two pieces in January and another three in March, 
before tiring of the task of editing a weekly magazine and 
going on to more exciting opportunities elsewhere. ` ` 

In the same month the other editor accepted a topical 
piece on public finance. Thus the fiscal year 1973-74 
showed in terms of cash receipts, a credit of £77, since 
the March acceptances were not paid for until well into 


April 1974. 


What about expenses ? 


In February, however, I had been approached by the 
assistant editor of a TV programme to make a guest 
appearance and, flattered out of my wits, I agreed. Live 
appearance and repeat earned £24, paid in March 1974 
(another isolated transaction, surely’). Anyway, gross 
receipts in 1973-1974 were now {101 — but how to appor- 
tion them? The first accepted article was written in July 
1973 or earlier, published in August and paid for in 
October — all in a fiscal year, true. But what about the 
returned manuscripts — and the costs? 

Each piece, whether accepted by an editor or not, 
requires research, fact-finding and checking, composition 
and a first draft, invariably in manuscript. ‘This manuscript 
needs to be typed and a carbon copy taken; the number of 
words counted, a title page and carbon. A thousand words 
on A4 paper requires, in this format, eight sheets. of paper, 
ignoring the manuscript draft which usually takes up to 
six more; an envelope and a stamp, or two envelopes and 
stamps if the hopeful author wishesto see his article returned 
to him when considered unacceptable by an editor. 

Saturday, March 2oth, 1976, was marked by the arrival 
of a bilious-looking ‘official paid’ envelope. Inside there 
was a brief missive, hand-dated March rech, 1976: "An 
early reply is requested to my communication of 22.12.75’. 

Obviously the official machine was now working up a 
head of steam and needed to be dealt with. An innocuous 
inquiry letter was composed: 


‘Your letter of December 22nd refers. 

‘It would help me if you could tell me how you come to 
believe that my tax returns for 1974~75 and 1975—76 may be 
incomplete. I have dealt with them in exactly the same way 
for many years now, and furthermore, despite my best 
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endeavours, my financial situation has remained unchanged 
and therefore subject to PAYE deductions by my employers 
in the normal manner. 

‘I look forward to hearing from you again.’ 


Research 


Meanwhile I pursued my own lines of research into the 
liability for tax of authors and writers generally, and into 
the costs of authorship, if indeed my own spasmodic activity 
in the field could be dignified by such a title. 

The Writers’ and Artists’ Year Book, now in paperback 


form for 1976, costs {1-50 (tax-deductible, presumably!) 


and is an invaluable source book for would-be authors and 
writers. It includes a section on “The writer and income 
tax liability’ by Mr J. H. Burton, rca. Mr Burton points 
out that the freelance writer is generally assessable under 
Schedule D — habitually Case II, casually Case VI, if not 
perhaps actually immune (what a hope). The importance 
to the writer of these two types of assessment is the different 
approach likely to be adopted by the Inspector in relation 
to allowable expenditure. 

Case II of Schedule D embraces ‘professions and 
vocations’, of which presumably authorship is one; whereas 
Case VI is a ‘sweeper-up’ of ‘any annual profits or gains, 
not included in any other Case or Schedule’. Since the 
word ‘annual’ is interpreted very broadly and the Taxing 
Acts give no help, it has been left to the Courts in a long 
succession of cases to try to decide just what this very 
ambiguous phrase means. 

Apart from the general principle, the budding author is 
on his own, since the circumstances of any previously 
decided case are unlikely to fit precisely his own. The 
Morton’s Fork dilemma is that the profits of regular author- 
ship are generally assessable under Schedule D Case II, 
where the expenses of the writer are allowable; but ‘isolated 
or irregular receipts by persons who are not authors by 
profession cause some difficulty’, and may be assessed 
under Case VI, where expenses are not generally allowed. 
It is clear therefore that the embryo writer has a problem 
and the numerous decided cases quoted by Mr Burton — 
some 25 of them — are not very much help. (Few writers, 
regular or otherwise, are likely to be in the situation of Mr 
Hammond Innes, who assigned the copyright in one of his 
books, valued at £15,000, to his father as a gift!) 


Allowable expenses 


An author’s annual expenditure likely to be allowable under 
Case II Schedule D, should include, as Mr Burton advises, 
all or some of the following items: 


(1) Press agents’ fees; 

(2) Secretarial fees (if any) 

(3) Salaries and wages (including overtime, bonuses, etc) 
paid to typists and others employed direct — including 
one’s wife or husband; 

(4) Typewriting charges where the work is done by others 
outside; 

(5) Repairs to and renewals of typewriting machines (in the 
latter circumstance, the allowance is the amount paid 
for the new machine less whatever is received for the 
old one); 

(6) Stationery (including printing and advertising); 

(7) Postages, telegrams and telephone charges; 

(8) Rent, rates, lighting, heating, water, repairs to building, 
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cleaning, etc. of the room(s) used by the author (being 
either the full cost, where the room(s) are separate from 
the residence and are used solely for the purpose of 
literary work, or a proportion of the total cost of those 
items in regard to his house, flat or rooms, where the 
author works at home); 
(9) Insurance, other than life insurance; 
(so) Travelling, where necessary to see agents, editors, or 
: publishers or to get ‘local colour’ or ‘information’ for 
one’s work. If the travelling is done in one’s own motor- 
car a proportion of the cost of upkeep should be claimed 
as an expense of authorship; 

(11) Renewal (but not original cost) of reference books, etc; 

(12) Hotel expenses in so far as necessary and additional to 
normal cost of living; 

(13) Subscriptions to journalists’, authors’, playwrights’, 
composers’ or other relevant societies, libraries, news- 
cuttings services and research expenses; 

(14) Periodicals, if reasonably necessary in the performance 
of the work of authorship, but not those which merely 
train or prepare a person for that profession; 

(15) Cost of photographs, etc, where they form part of the 
published work; 

(16) National Insurance contributions paid by an (author) 
employer in respect of his (the employer’s) proportion 
of the cost of insurance stamps placed on the cards of his 
employees (if any) in the business of authorship; 

(27) VAT -where appropriate on necessary purchases in the 
course of his business; 

(18) Hire-purchase interest and bank charges; 

(19) Necessary legal and accountancy charges; 

(20) The proportion of payments (if any) made by an author 
to publishers as part of the cost of publishing his work, 
which sales in a year bear to the total number of copies 
printed; and 

(21) Regularly recurring accountancy, auditing and legal 
expenses incurred in connection with the preparation of 
accounts for Inland Revenue purposes, but not any such 
items as are occasioned by appealing against tax assess- 
ments. 


Mr Burton also lists three more relating to premiums 
paid to secure a life annuity, the adjustment of certain 
allowances vis-d-vis surtax, and the costs of attending con- 
ferences or congresses. 

The next missive from HM Inspector of Taxes was 
received on April 26th and he ‘informed’ me that, ‘I hold 
information in your file which leads me to believe . . . etc. 
Please reconsider this matter . ..” Why is it necessary for 
HMIT to be so cagey? If he holds information, let him ` 
declare it. i 

A pertinent illustration of the dangers of doing otherwise 
was provided in the Financial Times ‘Executive Health’ 
column on Monday, May 17th, 1976, by Dr David Carrick. 
A. patient of his received ‘one of those letters’ which turned 
out to be quite inappropriate, but which nevertheless until 
resolved (by the doctor) gave her a very bad time indeed. 
The doctor’s tailpiece is worth noting: ‘Not only did my 
patient receive an apology, but a rebate of £49 into the 
bargain |’ 

So I concocted a letter in the following terms: 


‘I acknowledge receipt of your letter of April 22nd, 1976 
and regret to see that it is no more informative than your 
earlier communication. I am asking you to help me. 

‘If it is my writing activities to which you refer, I can 
assure you that it will be many years, if at all, before I can 
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report a profit on that exercise. At the present time, and since 
1969, it has been a proselytizing operation which has cost me 
a great deal of money.’ 


The letter brought forth a telephonic response from no 
less a person than the Inspector himself on Friday, May 
21st. The telephone call was made to my place of business, 
and the gist of it was that the Inspector defended his 
action, refused to be specific, insisted that a full declaration 
of all sources of income, however small, was required by 
law and wanted to know how soon the information would 
be made available. 


N 


Expensive exercise i 
I defended my stance in the matter, but had to promise 
to provide detailed calculations on my return from holiday 
at the end of June. I also promised the Inspector sight of 
my 20,000 words of unpublished material on a new 
_ Philosophy of Taxation’ which he said he would be very 
interested to read. A letter was composed before I went on 
leave, typed by my long-suffering wife on our return, and 
dispatched to HMIT by second-class mail on Saturday, 
June 26th. 

The letter contained references to my sources of advice, 
and detailed arguments, with facts and figures as to the 
circumstances and costs of my writing activity since 1968. 
My conclusion was that I had spent {1,200 to earn £628 
up to the end of 1975—76! 

Silence! — no acknowledgement, nothing. Let sleeping 
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dogs lie is a sound and useful adage. Then on Tuesday, 
July 27th, the postwoman rang imperiously - an unusual 
occurrence; a large Inland Revenue envelope needed to be 
signed for. It had been dispatched by recorded delivery. It 
was clear that the envelope must contain the much- 
travelled ‘Philosophy of ‘Taxation’ but what else? 

The enclosed letter was breathtaking in its brevity, and 
read: 

‘I thank you for your letter of June 26th, 1976, and 
apologize for the delay in replying. 

‘From the figures you have given me, I can agree that no 
profit falls to be assessed for the years to April 5th, 1976, 
from your writing activities.’ 

There is a moral in this seven months’ saga, and for the 
sake of the sanity of the honest taxpayer it would be well 
if the Inland Revenue as a whole were to apprehend it: 
namely, that holding information is not the same as under- 
standing it. 

For the future, it would seem that there are two courses 
of action to be pursued by the authorities. First, the 
virtually incomprehensible tax return at present in use 
needs radical revision, if only from the point of view of the 
would-be author, since there is no way in which he can 
show in an intelligent manner his income and expenditure. 
Secondly, the Inland Revenue should be instructed to dis- 
card their ‘you are guilty until proved innocent’ approach, 
since even for the trained accountant the rules and regula- 
tions are not as clear as they ought to be. 


Partition and Assemblies 


by H. S. A. MACNAIR, FCA 


~ 


It must be commonplace that interests in land do not come 
in convenient shapes and sizes. Especially in urban areas 
the layout in the horizontal plane is made up of bits and 
pieces before there is enough for a worthwhile develop- 
ment, while on a single ground plan there may be freehold 
reversions, long leases, head leases, sub-tenancies and so on. 

These discrepancies in time and space proliferate when 
land is partitioned in either sense and persist despite as- 
sembly. In land law, merger may follow assembly but for 
DLT purposes the units retain their identity, with parti- 
cular mention of inferior leases which preserve a notional 
existence (to assist in ascertaining base values) until the 
point in time when they would have ceased to exist under 
the terms of their creation. 


Part disposals l 

The Act refers to part disposals, but as these include cir- 
cumstances such as the granting of a lease it is proposed 
Previous articles in this series have appeared as follows: 1, ‘Material 


Development’, August 26th issue; 2, ‘Alternative Base Value’, September 
oth issue; 3, ‘Disposals for No Consideration’, September joth issue. 


to speak in this article of partition. A distinction will be 
made between space partition where the owner grants to 
another his interest in some but not all of the land com- 
prised in the unit of ownership, and time partition where 
the owner grants a lease or other interest in land out of 
or by virtue of his ownership. 

By an extension of thought, the expression depreciatory 
partition will be coined to describe the receipt of money or 
money’s worth in circumstances similar to those specified 
for capital gains tax in subsection 22 (3) of the Finance Act 
1965. The DLT description comprises three categories: 

(a) sums received by way of compensation for any kind of 
damage to land or for any depreciation or risk of depreci- 
ation of the interest in it; 

(b) sums received in return for forfeiture or surrender of, or 
refraining from exercising, rights which are vested in the 
owner of land; 

(c) sums received as consideration for use or exploitation of 
the land or of any assets (other than minerals) in, on or 
under that land. 


Just as in the case of CGT, for DLT a depreciatory par- 
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tition is deemed to take place at the date when the sum in 
question is received. However, the owner could assign his 
rights before receipt in which event the depreciatory parti- 
tion occurs at the time of disposal, although not if this is a 
Deedis-Area (see previous articles in this series). 

There is an assembly if ‘Red Eva’ (as previously defined) 
is present, and the chargeable person did not acquire the 
whole of the rights which make up the subject matter of 
the disposal in a single transaction but acquired at different 
times two or more different interests (whether differing in 
space or time). When partition of an assembly has occurred 
(perhaps more than once) and the balance of the assembly 
is disposed of all at once, then that residue is dealt with on 
the footing that it is an independent unit and its status of 
an assembly lapses. Such a residual unit will have had the 
parameters of its base value fixed as at the date of the last 
partition. 

The grant of an option to acquire an interest in land 
(including an interest which is not in existence at the time 
of the grant) is not a partition, but counts as the disposal 
of a newly-created interest in land, namely the option. 
Even if no consideration is given for the grant of an option, 
that occasion does not constitute a Freedis-Area; the exer- 
cise or abandonment of an option is not a DLT event. 

When an option is exercised, the grant is subordinated 
to the disposal of land taking place in pursuance of the 
option and the earlier occasion is submerged in the later. 
In consequence, any DLT paid on the grant of the option 
is treated as a payment on account of the tax due on the 
later occasion while the cost to the giver of the money is 
treated as part of the cost of what he acquires. 


Mineral rights 


The foregoing rules do not apply to options granted for a 
lease relating solely to the carrying out of material develop- 
ment consisting of the working or winning of minerals; 
nor are normal options to renew a lease significant. The 
grant of a lease containing an abnormal option is treated 
as the disposal of two separate interests, the arbitrary value 
of {1 being attributed to the option if no separate con- 
sideration is apparent. 

A ‘normal’ option is defined in subsection 8 (6) of the 
1976 Act. It should be noted, however, that the expression 
‘option’ does include a forfeited deposit of money for the 
purchase of an interest in land or other money paid as con- 
sideration for a prospective purchase which is abandoned. 

It could happen that the person granting the option 
subsequently disposes of the underlying interest, or an 
assembly of which it forms part. For assembly purposes 
the option 1s treated as distinct from the underlying inter- 
est. This may be in connection with the cost of acquisition 
or in relation to the treatment of stock-in-trade or of in- 
terests held by charities at September 12th, 1974. We have 
now dealt with the whole of section 8 relating to options. 

On a partition, the existing interest divides into two ele- 
ments, the retained interest (the partkepf) and the granted 
interest (the partgone). These basic English expressions 
will be substituted in this article for greater clarity. Evi- 
dently the draftsman of the Act shares with the present 
writer an affection for that elementary creature of science, 
the amoeba. A depreciatory partition does not bring about 
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an amoeba-type situation. We have now exhausted section 3 
relating to part disposals. 

Where disposals are made out of assembled land, the 
provisions of Part I in Schedule 2 are relevant. Paragraph 
2 says that if and so far as a lease of land is lawfully granted 
by a landlord who has a different interest in one part as 
compared with another there is no assembly. Red Eva is to 
function as if there were separate partitions of each interest. 
Hence the consideration for the grant of the lease by the 
landlord is to be apportioned so as to provide the measure 
of the consideration for each partgone. 

In Standing Committee it was explained that this para- 
graph was inserted in the Bill to cope with the possible 
consequences of the recent decision in Dodson Bull v. City 
of London ([1975| All ER 497) from which it appeared that 
a lease could be validly granted over more than one interest 
— as where the owner is the lessee under one lease of part of 
the subject-matter of the lease granted and also the lessee 
under a different lease of another part. 

The rules applicable to leases and reversions on leases 
are contained in Part III of Schedule 2. In the previous 
article, a brief reference was made to an expression coined 
there — the vent-rack, a sum equal to the value of the land- 
lord’s rights under the lease, being the value at a given time 
of those rights exclusive of the right to recover possession 
at the expiry of the term. In the simplest circumstances, 
this appears to mean the right to rent during the currency 
of the lease. 

The first rule is that in ascertaining for Red Eva the 
market value and CUV of the partkept when a lease is 
granted, the rent-rack is to be excluded. The second rule 
applies where Red Eva results from the grant of a lease out 
of a lease as well as on any other partition. This time the 
rent-rack is added to the partkept. As a corollary, in deter- 
mining CUV of the lease at any time only its reversionary 
content falls to be considered, ignoring any liability of the 
tenant under the lease other than the obligation to deliver 
up possession on the expiry of the term. 


Familiar formula 


This is all rather confusing. Surely the rent-rack is the 
main gain resulting from leasing, while the reversion is not 
disposed of? However, here we come up against the familiar 
formula and fraction so well-known for capital gains tax 


purposes, cx where A denotes the net proceeds of 


disposal and B denotes the market value of that which is kept. 

In the first instance the rent-rack reflects the discounted 
cash value of the right to a monetary return and is signifi- 
cant in the measurement of Red Eva only in so far as it is 
the product of betterment (or development). A developer 
who ends up by granting a lease will have borne DLT at 
the start of the development and one would not expect any 
charge to materialize when the development is sold or 
leased. l 

On the other hand, DLT would fall on a landlord who 
gets his tenant to do the developing. A tentative illustration 
appears in the second of the four outline calculations 


‘published by Messrs T. A. Johnson and E. F. Westlake 


(Estates Gazette, November 29th, 1975). 
The Koh formula serves to allocate against disposal 
proceeds the appropriate proportion of the permitted ele- 
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ments of base value. The effect of excluding rent-rack from 
‘P’ is to enhance the scale of base value deductible, which 
is only fair as the proceeds will include that rent-rack. 
This appears from paragraph 26 in Schedule 2 (in Part V, 
dealing with consideration) which defines the consideration 
applicable to the grant of a lease as the aggregate of the 
market values then of the right to receive the rent (if any) 
and any other consideration, whether given to the grantor 
or any other person. 

This appears to bring us back to the rent-rack, although 
the definition differs from that in paragraph 13 (2). 


Example 1 


Adam bought a site for £15,000 on April 6th, 1965 and in 
August 1976 obtained appropriate permission for the erection 
of various units thereon. He had previously expended £92,500 
on site improvement which had increased the current use 
value from {10,000 in 1965 to £75,000 (£20,000 if the im- 
provements are excluded). Adam effected a part disposal by 
leasing the site to Boaz on terms that Boaz undertook the 
construction, paying a rent of {21,000 a year for 21 years. The 
full rental value is taken as £35,000, Red Eva calls for these 
calculations: 
Base ‘C’: Cost plus is £16,500: Improvements plus are 
£101,750; Total £118,250 
Base ‘B’: CUV plus is £82,500: Restricted improvements 
are the excess of improvements £92,500 over CUV growth 
which is £55,000 (£75,000 ~ £20,000) making £37,500; 
Total £120,000 
Base ‘A’: Cost £15,000: Restricted improvements £37,500: 
Ownership growth £65,000 (£75,000 — £10,000): Special 
additions 60 per cent of cost and restricted improvements 
amounting to £52,500, namely £31,500; Total ({£15,000+- 
£37,500-+ £65,000-+£31,500) = £49,000 
Red Eva will now seek the assistance of Parry’s Valuation 
Tables, from which it appears that 21 years’ purchase of the 
rent {21,000 a year at 8 per cent requires a multiple of 
approximately ten times; so that {21,000 X 10o=f210,000 
(which equals the rent-rack) from which we will allow our- 
selves incidental costs of £5,825, to yield the net proceeds 


of £204,175. 


Value of the reversion 


To find the market value of the partkept we need to know 
the value of the reversion, on expiry of the 21-year lease, 
to a full rent of £35,000 in perpetuity deferred 21 years. 
From Parry’s the multiple is found to be approximately 
24 times, giving £87,500. In the formula, market value of 
the partkept has to exclude the rent-rack. Incidentally, in 
the first instance no regard may be had to the risk of any 
part of the rent or other consideration for a disposal being 
irrecoverable. 

Pausing here for a moment, it will be helpful to refer to 
some of the explanations appended to the text of the origi- 
nal draft Bill (Cmnd 6195). Referring to what is here termed 
the rent-rack, the remark is made that this includes not only 
rents but also, for example, any works which the lessee 
has agreed to carry out which benefit the landlord. The 
effect on the grant of the lease is to leave as the market 
value and the CUV of the partkept only the values of the 
right of the reversioner to re-occupy at the end of the lease. 
That fixes the value of ‘B’ in this example as £87,500. This 
is not a transaction ‘otherwise than for value’ or “for a con- 
sideration less than that which might reasonably have been 


ACCOUNTANT 


October 28th, 1976 


obtained in the open market’ so the actual figures hold good. 
With these preambles, we obtain the fraction which in the 


Act is shown as D although the present writer 


prefers the familiar ms and which the appendix to the 


original draft Bill spelled out as: 


Net proceeds of the part disposal 
Net proceeds of the part disposal -+ Market value of the remainder 


and which in this example becomes 


204,175 — 204175 _ 
204,175 + 87,500 


291,675 11,667 
This percentage can be applied readily enough to cost, 
improvements, restricted improvements and special ad- 
ditions. 

When one turns to the CUV elements, there is a general 
rule that the values applicable to the partgone are to be ob- 
tained by deducting those for the partkept from the aggre- 
gate before partition. This rule is a working rule and is 
superseded when the values are apparent, as is more likely 
with a partition in space than with one in time. The di- 
vision of base value ingredients between the partkept and 
the partgone is made with the aid of the fraction 
CUV of the whole area — CUV of the partkept CW-CR, 

CUV of the whole area ~ CW 

The CUV of the partkept is geared to the reversion to 
the £75,000 CUV before development commenced in- 
volving a reciprocal calculation (using the 24 multiple 
previously obtained) to produce £30,000. The fraction 
CW—CR 


= 70 per cent 





becomes in our example 


CW 
75,000 ~~ 30,000 _ 45,000 = 3 Di 
75,000 75,000 S Go per cent, 


This fraction serves to measure where required the CUV 
elements of the partgone, in bases ‘A’ and ‘B’. We can take 
a short cut by using the above tabulation: 


Base ‘A’: 























Cost £15,000 X70 per cent .. e ER 10,500 

Restricted improvements £37,500 X70 per cent 26,250 

Ownership growth £65,000 x 60 per cent (this 

being the percentage applicable to CUV matters) 39,000 

Special additions £31,500 X70 per cent 22,050 
£97,800 

Base ‘B’: 

CUY plus £82,500 X60 percent .. ek 49,500 

Restricted improvements £37,500 X70 per cent 26,250 
£75:750 

Base ‘C’: 

Cost plus £16,500 70 per cent .. ge 11,550 

Improvements plus {101,750 X 70 per cen 71,225 
£82,775 








As might be expected from the existence of special addi- 
tions, the highest value is given by Base ‘A’ — £97,800 — 
which is deducted from the net proceeds {£204,175 to yield 
the realized development value £ 106,375. 

Any observations on the validity of the foregoing pre- 
sentation or on the views put forward in this series of 
articles will be welcomed — although there are no prizes 
for pointing out errors. 
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REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additiona! lines (approximately five 
words) are charged pro rata. 

SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5cm 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 am. on Monday of the week of publication. 


if proofs are required or if blocks have to be especi- 


ally made for fully- or semi-displayed advertisements. 


copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


Con- 
Linage ` Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-60 £2-40 
per line (5 words) in addition 72p 48p 


SITUATIONS WANTED 
(including Training Contracts Required) 
Minimum covering 5 lines £3-00 £2-00 


per line (5 words) in addition 60p 40p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 


(minimum 2 cm single column) 


FULLY-DISPLAYED 
All headings: l 

per single-column cm £5-40 £3-60 
(minimum 5 cm single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date, 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. : 
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APPOINTMENTS 








NEWLY QUALS — TAX — LONDON AND U.K. 


Because our consultants have themselves specialised in tax, we can discuss 
practising certificates, training courses, library and research facilities. We can advise 
on your suitability to a large or medium tax department, on the advantages of 
initially combining corporate and personal tax. on opportunities for tax planning and 
international tax. London, Birmingham, Manchester, Croydon, Thames Valley. 
Salaries £4,260-£4,850, 


PERSONAL TAX ~ BANKING £4,500-- 


City. Excellent working conditions in small department, usual substantial fringe 
benefits. Similar opening Victoria. 


PERSONAL/TRY COMPANY to £5,000 


Medium-sized Holborn firm offers candidate with sound personal tax experience 
the chance to gradually acquire a mixed portfolio. Similar openings Piccadilly, 
Chancery Lane, Grays Inn, Kings Cross, City. 


PERSONAL TAX ~ LARGE FIRM £4,500 


Moorgate. International firm with excellent training facilities but relaxed friendly 
atmosphere seeks 2 semi-seniors, one to acquire training in U.S. tax. Similar openings 
Cheapside and London Wall. 


PERSONAL TAX SUPERVISORS to £5,800 


Moorgate. Major British firm (not too large to have lost the personel atmosphere) 
seeks ambitious candidate initially as assistant manager. Excellent promotion pros- 
pects. Similar openings at supervisor level Holborn and St Pauls. 


TAX RESEARCH ACCTS. £5,500-£9,500 


West End. 2 vacancies with tax cansultancies outside the accountancy profession. 
The junior is suitable for a C.A. with at least 1 year’s post-qualifying specialised 
experience, the senior for an energetic tax planner with first-class knowledge of 
Corporate, Personal and Close Company tax. 


COMPANY/PERSONAL £4,250-—£7,000 
Liverpool! Street. Major British firm offers candidates excellent training facilities and 


a soundly balanced portfolio of corporate and personal cases. Openings at each 
level to full manager. 


TAX & FINANCIAL PLANNING to £8,000 


City. A vacancy has arisen in the small personal tax and financial planning department 
of a major international firm. 


INTERNATIONAL TAX to £7,500 


City. Major British firm seeks candidate to specialise exclusively in international tax. 
Previous experience of overseas tax is essential but not necessarily on a full-time 
basis. 


TAX CONSULTANTS £6,000-£10,000 


City. Major international firm have a vacancy in their tax research cepariment. 
Candidates might be seeking their first consultancy appointment, or alternatively, 
senior tax consultants at top level asking a realistic salary. 


GROUP TAX MANAGER £7,500+ Car 


London. Multi-national corporation seek dynamic tax specialist to work mainly on 
overseas tax and global tax planning strategy but also ta assume overall responsibility 
for negotiation of U.K. tax liabilities. 


TAX PARTNERS £6,000-£7,000 


(1) Holborn. tnitiatly to set up new company tax department. Medium firm. (2) Oxford 
Street, small/medium firm shortly amalgamating. (3) St James's. Predominantly 
personal. Up to £9,500 for Ai candidate. 


TRUST 
TAX TEMPS 


Bookings 5 November. London. Surrey. Home Counties. 


£3,500-£6,000 
£80-£10 p.a. 


v 


OVERSEAS TOURS 


Overseas brochures are available at our City office covering: 
AUSTRALIA, Sydney, Brisbane, Melbourne — Settling-in-Allowance 
IRAN. 2-year Tours. Teheran. U.K. leave mid-term. R.1,400,000 
MIDDLE EAST. Muscat. Lebanon. Libya. Abu Dhabi. Free Furnished Ac- 
comodation. Single Persons. D50,000 


1977 


$12,000 


ZAMBIA. Lusaka. Free Furnished Accommodation. Allowances. K16,000 
SOUTH AFRICA. Johannesburg. Capetown. Good exam record. R10,000 
FRANCE. BELGIUM. GERMANY. International firm. Interviews from Con- 
tinental Partner arriving first week in November. 

JAMAICA. Kingston. Montego Bay. Caymans, 2-year Tours. $13,500 
BERMUDA. International firm, 2-year Tours. $14,000 
CANADA. Montreal/Quebec. Other Canadian cities. from $17,000 
TANZANIA, Dar-Es-Salaam. Free Accommodation. T£5,000= £7,000-+4- Car 
FAR EAST. New Guinea. K10,500 (about £8,000). Hong Kong. 


CENTRAL AFRICA. Malawi K9,000-+Accommodation+Job Bonus. Monrovia 
$16,000-++-Accommadation. Must be single. 


ARTICLES/TRANSFERS 


As the leading private introductory service we welcome inquiries from parents, 
school leavers, graduates, Articled clerks and principals. 
to £6,000 


AUDIT SPECIALIST 


West End. Established medium-sized firm with about 100 staff seek C.A. with big- 
firm background initially to review the firm's audit procedures. After 2 years to revert 


to general practice with view to partnership. 
AUDIT MANAGER £5,000-—£6,000 


Moorgate. Established medium-sized firm with about 100 staff seek CA as 
immediate manager. Similar vacancies with national firms. Holborn and St Pauls. 
Medium firms (50-150 staff) Mayfair, Liverpool Street, Bishopsgate. 


PARTNERSHIPS — HOME COUNTIES £5,500 


This week's senior appointments include prospective partnerships with multi-branch 
firms in BRIGHTON and MAIDSTONE £6,500. Assistant Manager READING and 
WINDSOR £5,000. Manager BASINGSTOKE. PA Partner EAST GRINSTEAD, 


ROMFORD £4,600. 
TRUST STAFF £3,500-—£6,000 


Administrators for 2 large City firms involving a high element of personal tax 
to £6,000; also st Baker Street £5,500. Cambridge £4,500+. Semi-seniors 
London Wall £4,500. GE Viaduct. Piccadilly, Cambridge. Liverpool Street. 


Cannon Street £3,500-£4,300 
BIRMINGHAM — TAX to £5,500 


We are currently recruiting for three major international firms A CAS with flair and 
initiative and at least one year’s specialist experience — one vacancy purely in con- 
sultancy. Also personai tax assistant unqualified for two national firms in City centre, 


MANCHESTER ~ TAX 7,000 


Dynamic national firm with emphasis on tax planning strategy seeks {1} experienced 
C.A. to join at senior level with view to partnership £5,750-£7,000. (2) Newly or 
recently qualified C.A. £4,500~£5,500. Several vacancies for company or personal 
tax specialists in Manchester 


HOME COUNTIES — THIS WEEK'S TAX 


BERKS/BUCKS. Tax specialist for one-off situations. c. £5,000 
BRIGHTON. Personal tax senior — local firm £4,000 
BARNET. P.A. Tax Partner company/persona! £6,000 


BERKSHIRE, Assistant Manager. Full managership of department within 


48 months. National firm £5,500 
CAMBRIDGE. Personal tax and trust seniors. National firm to £5,000 
CROYDON. Company/Personal Tax. National firm decentralised £6,000 

Persona! Tax Senior. London firm £4,500 

DORKING. Personal tax senior. Good class local firm £4,500 
EAST MOLESEY. Company tax — A.T.LI. preferred £5,000 
EAST GRINSTEAD. PA Tax Manager. Palatia! office £4,000 
HARROW. Personal tax London firm £ neg. 
LUTON. Personal tex semis, National/Jocal firms £3,600 A. 
MAIDSTONE, Personal and Business tax. Multi-branch firm £3,750 
MID-ESSEX, Personal/Company tax £4,000 
NORWICH. Personal tax senior. National firm £3,500+- 
OXFORD. Tex Manager. Company/Personal £4,750 
Semi-senior. National firm £3,780 

REIGATE. Personal Tax Senior. Relocated department of London firm £4,500 
ST ALBANS. Personal Tax Senior, London firm 4,000 
SOUTHEND. Personal Tax senior. London firm £3,500 
TUNBRIDGE WELLS. Trust assistant, solicitors £4,000 
WEYBRIDGE. Assistant manager. Multi-branch firm £5,000 
WINDSOR. Experienced Company and Personal tax senlors £4,500 
Newly Qualifieds specialise in tax £4,250 


in thefirst instance please telephone Mark Pembroke, F.C.A., Oliver Hart, A.C.A., A. M. Pembroke or write (quoting age, dates of relevant qualifications and home telephone number) 


Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TELEPHONE - 021-236 5513 





76 CHEAPSIDE + LONDON EC? 
TELEPHONE + 01-236 0011 


Pembroke 





243 Regent Street, London W1. 
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PERSONAL TAX 


TAX SUPERVISOR, ECI £5,500 
This large firm of Chartered Accoun- 
tants are most keen to obtain someone 
with first-class Personal Tax knowledge. 


TAX SENIOR, WC2 Circa £4,500 
Our clients are a small friendly firm 
who are seeking a person with several 
years’ Professional Office experience. 


TAX JUNIOR, W1 £3,000-- 
A young: lady/gentleman with a little 
tax experience who wishes to make 
further progress is sought by small/ 
medium-sized firm. 


TAX SENIOR, Wi Circa £5,000 
This medium-sized firm have a most 
substantial Tax Department, and they 
seek an experienced person, preferably 
qualified, to deal with a wide range of 
taxation. 


TAX SENIOR, EC2 Circa £5,000 
An opportunity has arisen for a well 
experienced Personal Tax Assistant to 
join a most friendly medium-sized City 
practice. 


TAX ASSISTANT, EC1 Circa £4,500 
Excellent opportunity for someone 
with a few years’ Professional office 
experience to join a substantial National 
practice. Flexi-hours and four weeks’ 
holiday are also offered. 


TAX MANAGER, CREDITON 
£3,700+ 
Experience of Personal and Corporate 
Tax is necess or this small busy 
practice. Preferably A.C.A./A.T.LI. 


TAX ASSISTANT, BRISTOL 

£2,500—£3,000 
Personal Tax Assistant is sought by 
this go-ahead firm. Would suit a person 
with a couple of years’ experience. 


TAX ASSISTANT, EXETER 


Circa £3,000 
Local branch of a large International 
firm seek young lady/gentleman for 
their busy Personal Tax Department. 


TAX SENIOR, RICHMOND | 

Circa £4,500 
Well established firm seek Tax Senior. 
Would suit person with several years’ 
professional office experience. 





COMPANY TAX 


TAX SENIOR, W1 ` 

£5,000-£6,500 
Large leisure industry group are seeking 
a qualified A.C.A. who has been 
specialising in Company Tax for a few 
years. 


TAX MANAGER, EC1 Circa £6,000 
An excellent opportunity has arisen 
with a well-established medium-sized 
firm for someone with professional 
office company tax experience. Prefer- 
ably qualified. 


NEWLY QUALIFIED, SW1 

Circa £4,500 
This small firm’ can offer good ex- 
perience and excellent future propects 
to a recently qualified Chartered 
Accountant. 


TAX ASSISTANT, WC2 Circa £5,000 
Our clients, who are of medium/large 
size, can offer a very varied and in- 
teresting portfolio of cases to some- 
one with several years’ all-round tax 
experience. 


TAX MANAGER, MANCHESTER 
Circa £5,000 
Large International firm seek A.C.A. 
to manage their busy Tax Department. 
Interesting and varied work pattern. 


TAX SENIOR, EAST MOLESEY 

£4,000--£5,000 
London based firm require Company 
Tax Senior with a few years’ experience 
in this field. 


TRUST STAFF 


TRUST SENIORS £4,000-£5,000 
We have many positions at this level 
in Central London. Our clients are 
seeking reliable Seniors who have had 
several years’ specialisation in the 
Trust field. 


TRUST SENIOR, EC1 Circa £4,500 
Large National firm are seeking a lady/ 
gentleman with good previous Trust 
Accounting experience. 


TRUST ACCOUNTANT, ECH: 

5 ' Circa £4,500 
City International firm are seeking a 
person with previous professional office 
experience, 


PROVINCIAL VACANCIES 


Jam lOpCcare 


\ , eg u e 
Rz Me Executive Limited 
Taxation& Audit Appointment Specialists 
Telephone: 01 437 6063 


AUDIT 


MANAGER, WC2 £6,000—£6,500 
A small Central London firm are seeking 
a qualified A.C.A. who will be offered 
an interesting, rewarding and pro- 
gressive position. 


P.A. TO PARTNER, WC1 Circa £5,000 
Recently qualified A.C.A. with good 
auditing and taxation knowledge 1s 
sought by well established medium- 
sized firm. Preferably an ex-Graduate. 


SENIOR, W1 Circa £4,500 
This small/medium-sized firm is in close 
proximity of Oxford Circus station. 
They offer good future prospects to an 
experienced Senior. Not necessarily 
qualified. 


SENIOR, Wi Circa £4,500 
A first-class opportunity has arisen with 
a medium-sized progressive firm. They 
can offer a wide variety of auditing 
experience. 


FINALIST, EC4 Circa £3,500 
This small friendly firm need someone 
who has had experience of handling 
large audits and is now keen to progress 
further. 


NEWLY QUALIFIED, EC2 

£4,000-£4,500 
Our clients are an old-established 
City firm. The type of work they can 
offer is varied and interesting and should 
prove excellent post-qualification ex- 
perience., 


SEMI-SENIOR, BRIGHTON 

Circa £2,500 
This well established firm are seeking 
a good partly qualified A.C.A./A.C.C.A. 


NEWLY QUALIFIED, BATH 

Circa £3,500+ 
Medium-sized firm are seeking a newly 
qualified A.C.A. Good exam record 
necessary. , 


SEMI-SENIOR, FARNBOROUGH 

Circa £2,500-£3,000 
Small busy friendly firm require a partly 
qualified A.C.A./A.C.C.A. for. varied 
and interesting post. 


NEWLY QUALIFIED, EAST 

GRINSTEAD Circa £4,000 
Professional firm seek newly qualified 
A.C.A. or PE II finalist for varied 
position. Good tax knowledge essential. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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WE'RE 
MAKING 
PROGRESS.. 


And we can contribute to yours. A contri- 
bution that is based on the planned progress 
and development of our national practice 
which provides comprehensive and advanced 
accounting skills to our clients — whatever their 
business and wherever their location — and the 
opportunity and encouragement we give you 
to acquire the necessary experience. 


Our progress has naturally meant change. 
An assimilation of advanced auditing tech- 
niques, a constant review of our training 
programmes and the development of specialist 
departments. 


But one aspect of our planned progress we 
won't change is the personal interest we take 
in each staff membere development — the 
recognition we give to experience and ability — 
and the equal opportunities we offer for career 
advancement wherever you work with us. 


If you would like to make real progress — and 
share in ours—contact the office of your choice. 





TANSLEY WITT & CO. 

P.O. BOX NO. 71, 28 ELY PLACE, . 
LONDON, EC1P 1JE. 
01-242 1666 
A. W. FRANKLIN 


Belfast 663261 W. H. deF. Smyth 
Birmingham (021) 236 7911 P. H. B. Cadman 
Bristol (0272) 24346 K. S. Chalk 
Dublin 766781 H. A. Bradbury 
Glasgow (041) 221 8533 K.H. Biggar 
Gloucester (0452) 31357 M. G. Maton 
Leeds (0532) 40204 J. M. Smithies ` 
Liverpool (051) 227 5272 William A. Lowe 
Manchester (061) 236 8814 D. J. Green 
Newcastle upon Tyne (0632) 612481 S .W. Telfer 
Wolverhampton (0902) 21496 S. Ross 
Worcester (0905) 24437 P. J. Seward 


Our development 
could be the key to 
your Success 


©. Youare a young, energetic chartered accountant. Already you 
probably have the maturity required to handle audits on your 


own. You have the mental agility to assimilate the continual - 
developments in current audit disciplines and procedures. 


We should get together. 
Our practice is a large one, with clients ranging from smali 


private businesses to substantial public companies. Their 


fields of interest embrace most aspects of the commercial and 


: industrial spectrum — and our own audit techniques are 
- continually being developed to service this varied client list. 


__. Itis the sort of development which could provide the’ 


experience you need for success. 

Of course, inthe process of sharpening your audit skills with 
us, you may develop an interest in specialisation. (eo, we can 
help you there, too — through our computer auditing, 


‘investigation and management advisory, ¢ or taxation | 


departments, 


'Helping you develop DEEN ‘avolves helping you learn. 
So we have prepared carefully tailored courses which are heid 


em both in-Kouse în all our offices, and at Kiddington Hallin ` 
, Oxfordshire. You will also be encouraged to attend outside 
-seminars and lectures. ~ 
.' .. We have a vested interest in development. [f we can 
-contribute enough to yours, we have no doubt that youwill — 
. contribute a lot to ours. | , 
: Please send a brief résumé of your caleer to: 
" John Cucksey FCA 


186 City Road 


` London ECIV2NU ` 


ed 


Offices in London, 
Birmingham, Bradford, 
Dewsbury, Leeds and | 
Manchester. internationally — 
as Lasser, Robson Rhodes 

E Dunwoody ~i in most of the 
world's trading centres. 


ROBSON RHODES 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY CONTACT US. 


WHY COMMUTE? 

WE COVER THE HOME COUNTIES 

Ring 01-588 8978 and get up-to-the-minute advice on salaries and 
vacancies in your area — choose from our index of firms in Beds, 
Bucks, Essex, Herts, Kent, Middx, Surrey, Sussex. 


TRUST MANAGER £6,000-- - C 
Rare opportunity to reorganise and take total responsibility for 
thriving department of well-known, old-established medium/large 


- practice. 


PARTNERS ASSISTANT £5,000 WI. 
Recently qualified, of partnership calibre, will be totally responsible 
for extremely interesting clients in high standard, very pleasant, 
expanding small/medium practice. 


SENIOR/SEMI-SENIOR SLOUGH 
Leading local practice offers wide range of audits to qualified/ 
interqualified/experienced unqualified. Salary negotiable according 
to age and experience. 


FENANCIAL ACCOUNTANT c. £4,500 HOUNSLOW 
Ideal opening for recently qualified to develop his/her immediate 
post-qualification experience with U. K. subsidiary of international 
engineering group. Monthly accounts, profit plans, forecasts, 
developing systems. Reporting directly to Financial Controller. 
Excellent promotion prospects. 


INVESTMENTS ACCOUNTANT e, £6,000 CROYDON 
Life assurance group, qualified accountant 28+, manage and co- 
ordinate monthly work-flow of investment funds and unit trusts 
reporting at Board level. 


GROUP ACCOUNTANT/SECRETARY e, £6,500 an 


Qualified accountant 30+, private engineering group, excellent 
profit/growth record reporting to Board, control accounting and 
administration function, install new systerns. 


TEMPORARY WORK 

As the largest agency for temporaries we ALWAYS need reliable 
and experienced book-keepers, inters, finalists and qualified staff 
for varied interesting and well-paid assignments. — Contact us on 
01-628 9015 (London area) or at any of our regional offices. 


YDON . 


accountancy The biggest and best 
6 9) personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


AUDIT MANAGER TO £5,000 BIRMINGHAM 
An expanding local practice offers an A.C.A. with around 3 years’ 
post-qualification experience an excellent opportunity to gain 
early responsibility and first-class Experience in a progressive 
environment, 


RECENTLY QUALIFIED c. £4,500 BIRMINGHAM 
Birmingham office of an international practice offer an A CA. 
with 2 years’ post-qualification experience a chance to take res- 
ponsibility for audits of large groups. 


COMPANY, ACCOUNTANT TO £4,000 HUMBERSIDE 
Opportunity for qualified accountant with industrial experience 
to control accounts function of subsidiary of national company. 
Responsible for all aspects of financial and management accounts. 
Excellent propects within Group. 


YOUNG ACCOUNTANT £4,000 ' LEEDS 
A large manufacturing group seek qualified accountant to assume 
responsibility for financial accounting function. Progressive position 
ideal for C.A. wishing to move to industry. 


RECENTLY QUALIFIED e, £3,800 BRISTOL 
Opportunities in Bristol offices of international practice for recently 
qualified A.C.A.s with first-class examination records who wish 
to specialise in auditing. Excellent career prospects. 


PERSONAL TAXATION £3,650 BATH 
Medium-sized progressive practice have vacancy in Taxation 
Department for person with experience of all‘aspects of personal 
taxation. Responsible for interesting range of clients’ affairs. 


TAXATION SENIOR £5,000 _ MANCHESTER 
Top international practice offers full training in every aspect of 
Company Taxation, to a young A.C.A. who must have sound 
auditing experience. Previous tax experience not essential. 


CHARTERED ACCOUNTANTS £3,500-£6,000 NORTH-WEST 
Whatever your requirements our Manchester office can advise on a 
variety of positions throughout the North-west from potential 
partnership to auditing and taxation positions as well as positions in 
the Channel Islands and Overseas. 


AUDIT MANAGER TO £5,750 LEICESTER 
Promotion opportunity for young dynamic A.C.A. to take responsi- 
bility for a sector of private clients with an international practice. 
You will be assisted by two assistant managers and seven other staff. 


NEWLY QUALIFIED A.C.A.s — AUDIT UP TO £4,000 

LEICESTER & NOTTINGHAM 
Several opportunities exist for qualified personnel to gain further 
audit experience with international practices. Although large 
practice.experience is preferable, training will be given to adaptable 
people from smaller offices. 


14 Temple Street, BIRMINGHAM.021-643 6201 
49 King Street, MANCHESTER. 061-8349733 
9 East Parade, LEEDS. 0532 38384 
1 West Street, LEICESTER. 0533 24182 

` 27 Windsor Place, CARDIFF. 0222-371446 


63 Moorgate, LONDON EC2. 01-628 8525 © 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 
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HARRISON) 
e WILL 


+UK leave mid-term paid for 

Qualified accountant with up to four years’ PQE is required by 
International accountants in Tehran. First-class training and ex- 
perience as well as really excellent prospects for savings. Good 
n record is important. Please reply for details to Laurence 
mith. 


OMAN £8,000 tax free+ allowances 
+UK leave mid-term paid for-+free 


furnished accommodation 

Newly or recently chartered accountant (must be single) is required 
by our client, an international firm of accountants for their offices 
in Muscat. Oman has expanded considerably during the past six 
years using its considerable oil revenue to diversify and expand the 
economy. Please reply to Laurence Smith for details. 


ABU DHABI 
£7,750 tax free; allowances 
UK leave mid-term paid for-+free 


furnished accommodation 

Part of the United Arab Emirates, Abu Dhabi has undergone a 
dramatic transformation since the discovery of oil in 1958. Our 
client, seeking a single newly qualified accountant, can offer good 
experience with excellent future prospects. Please reply to Laurence 
Smith. 





Newly/Recently Qualified 


London 


5 LTD) 


THE NAME IN 
ACC NCY RECRUITMENT 


Cardinal House, 
39-40 Albemarle St., London W1. 
Tə! : 01-629 4463. 


LIBERIA 9,500+free accom. 


+UK leave mid-term paid for 

One of the most politically stable of the African countries. Salaries 

paid in U.S. dollars. Personal tax at about 15 per cent. Tremendous 

ue possible. Single candidates only. Please reply to Laurence 
mit H 


ZAMBIA to £8,500 incl. bonus 


+free furnished accommodation 

One of the best areas in Africa for capital accumulation. Our client, 
international C.A.s, can also offer really first-class experience to a 
young, recently qualified accountant. 


MALAWI to £7,800 incl. bonus 
+free furnished accommodation-+ 


allowances 

Our client, a well-known and respected firm of accountants, requires 
a recently qualified C.A. for their office in Blantyre. Good combin- 
ation of experience, savings, and social life. Please reply to Laurence 
Smith for details. 








£4,000-£4,500 


Ourclientisa large national practice with firmly established international associations. 
. Due to continued expansion they require newly and recently qualified accountants to 
become involved in all aspects of their client services including audit, accountancy, 


taxation and investigations. 


` 


The firm's broadly based client range and advanced auditing techniques, which are 
backed by a well established training programme, offer excellent opportunities for 


personal and professional development. 


Applicants, male or female, should contact Trevor Atkinson; A.C.A. for further 


information, quoting reference 1698. 


- Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 





and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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Jobs are like anything else. 
If you want the best you go 
toaspecialist. 


At Adpower we now have a special division that deals exclusively 
with jobs in accountancy. 


4 


We have positions for accountants who are just starting out, for 
those who have been around a few years and for those who have 
made top management. 


If your salary range is anything between £3,000 and £10,000 then we 
might have something for you. 


MANAGEMENT ACCOUNTANT 


for a major international construction group in London, Duties are 
to carry out profit forecasts, budgets, cash flows, consolidations and 
supply management information. Salary up to £5,000. 


SYSTEMS MANAGER — West London 


Qualified accountant with at least five years’ management accounting 
and E.D.P. experience. This is an excellent opportunity to join a top 
management team offering first-class prospects for the future. Salary 
circa £6,000. 


INTERNATIONAL AUDIT 


Qualified A.C.A. with at least 1 year’s post-qualified experience for 
high Jevel audit involvement principally in Europe. Head office 
appointment within 2 years. Above average prospects, Salary area 
£5,000. 


ASSISTANT FINANCIAL ACCOUNTANT 


Part-qualified accountant, early 20s, to join accounts department 
preparing monthly profit and loss accounts, balance sheets. Also to 
assist in preparation of budgets, forecasts and cash flows. Salary circa 
£3,250. : 


ASSISTANT DIVISIONAL ACCOUNTANT 


Qualified accountant with broad and thorough experience to carry 
out all accounting duties, including budgets and control of funds, for 
the holding company of a major group. Salary circa £4,500. 


For further details please phone C., V. Lennon or R, J. Radcliffe on 
01-493 6456. 71 New Bond Street, London W1. 


ACDOWEF m= 


CCOUNTANCY 


M Member of Randstad International, largest European staff network 


} 


Personnel Resources Lid 


Accountancy and Taxation Recruitment 


Permanent or Temporary 


The 

Financial 

Techniques iy 
- Group 


INDUSTRY & COMMERCE 
London — Qualified Accountants. 
— Good salaries geared to experience. 
If you are seeking your first post 
outside the profession this is a good 
opportunity to obtain experience in 
the completion of consolidated ac- 
counts and to enhance in general 
your overall accountancy experience. 
Non-contributory pension and the 
salary will be adequate. The post is 
within a commercial environment. 
Ref, 125 


London ~ Financial Accountant — 
e, £5,500. — A merchant banking 
organisation requires a financial ac- 
countant to prepare period manage- 
ment accounts and assist with annual 
report and accounts. A Chartered 
Accountant under 50 is preferred and 
applicants from the profession or 
from the commercial sectors will be 
considered. There will be some taxa- 
tion work and computers are in use. 
Good prospects. Ref. 125A 


Surrey ~ Financial Controller — 
£6,000 neg. — A manufacturing 
company seeks a financial controller 
aged 30-40, a Chartered Accountant, 
with experience in commerce or indus- 
try. The job involves the control of a 
staff of four persons and- relocation 
assistance is possible if necessary. 
Ref. 122 


London — Financial Evaluation — 
£5,000—£6,500. — This post is with a 
very large group, involving capital 
investment appraisal, budget review, 
financial analysis; business planning, 
acquisitions. Age preferred is 25-29 
and an accountant with an economics 
background would bs especially suit- 
able or one who has accounting 


-experience associated with an en- 


gineering environment. The group is 
a very Inrge conglomerate and pros- 
pects are good. Ref. 120 


Milton Keynes — Accountant — 
e, £4,500-£5,000 neg. — Unquali- 
fied experienced applicants will be 
considered but A.C.A./A.C.C.A. would 
be ideai. Housing is readily available, 
The post is for a manufacturing com- 
pany, acting as assistant to the Chief 
Accountant. Good EE Gs 
Re 


London — Assistant Accountant — 
£4,000+. — This post is in the 
Waterloo area and involves dealing 
with the preparation of monthly and 
quarterly management accounts. 
Computer installations are in opera- 
tion. Qualified accountants are in- 
vited to apply. The company is large 
and the opportunities are Les ‘aa 
Re 


West London — Internal Auditor — 
c. £4,500. — An Engineering Com- 
pany seeks a qualified Accountant or 
finalist under 30 years of age for 
internal Audit work. The company is 
famous for its products. Ref. 106 


London E16 — Management Cost 
Accountant — ec. £4,000. ~ A 
commercial company seeks a finalist 
as assistant to the cost accountant. 
The work is on investigations and the 
preparation of management reports. A 
progressive career is assured. Ref.129 


01-248 4767 


6 WARDROBE PLACE. 
LONDON EC4V 5HR 


Brighton — Management Ac- 
countant — e. £5,000, — Although a 
qualified Accountant is preferred, 
A.C.M.A. or A.C.C.A. applicants at 
intermediate or finalist stage would be 


‘considered if they have adequate ex- 


perience, This job will give an 
opportunity to use initiative investiga- 
ting systems and making recommen- 
dations for improvements. Relocation 
expenses will be available if necess- 
ary. The company has its head office 
at the location in question together 
with its processing plant. Ref. 102 


TAXATION 
Kent — Personal Tax Assistant — 
c. £4,000. — This post is with a well- 
established firm of Chartered Ac- 
countants who require someone who 
can work without supervision. 
Ref. 1035 
London — Senior Personali Tax — 
To £6,000 according to ability. — 
A large firm of Accountants has 
various vacancies for Personal Tax 
staff in the salary bracket £3,000 to 
£6,000 according to experience. Ex- 
cellent statf facilities and good train- 
ing. Ref. 1026 
London W1 — Personal Tax. ~ A 
firm of Tax Consultants requires 
taxation staff from junoir to senior 
grades. Salaries according to abilities. 
Ref. 1033 .. 
London — Senior Tax — c. £6,006. — 
A.C.A. or A.T.1.1. applicants are invited 
to apply for employment by this firm 
of Chartered Accountants. A good 
understanding of accountancy is 
necessary and there will be complex 
taxation matters including planning. 
Ref. 1032 
London EC2— Personal Tax. ~ Both 
senior and junior staff are required at 
salaries to about £4,500. Six-partner 
firm of Accountants. Ref. 1030 
London ~ Tax Specialist — £8,000 
plus bonus. — This post is with a Tax 
Consultancy and requires someone 
with all-round experience. The work 
will involve problems appertaining to 
both personal and corporate taxation. 
Ref. 1028 
Surrey — Near London — Personal 
Tax — e, £5,000. — A medium-sized 
firm of Accountants requires someone 
with a good knowledge of personal 
tax who can work without super- 
vision. Ref. 1023 
South Coast — Capital Transfer 
Tax e, £4,500 plus a car. — There 
will be a high content of capital 
transfer tax matters as weli as per- 
sonal and tax planning services. 
Ref. 1022 
London — Taxation Manager — c. 
£9,000. — A very large organisation 
seeks a Taxation Manager to deal 
with a wide range of taxation work. 
The company has very wide ramifica- 
tions and a wide taxation background 
will be necessary. Ref. 1021 
London -— Tax Specialists — 
£5,000—£11,000. — Our client, a 
large firm of Chartered Accountants, 
seeks to strengthen its taxation depart- 
ment with additionat staff. Appli- 
cants must be appropriately qualified 
and salaries paid will reflect appli- 
cants’ ability which must be of a high 
level, Ref. 1002 





AFTER 7.30 p.m. or WEEKENDS RING 0323 764128 


EE EE 





Are Eeer deele "Seege 
` 


' for information on the opportunities within our 
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ACA. Age26+ To£9000 


London International Practice 





Working as Personal Assistant to two of the firm's senior partners, directly involved 
in a wide variety of complex ‘special’ situations, this presents a unique and exciting 
challenge for a Chartered Accountant, male or female, with the necessary personality 
and technical skills. There are prospects of moving through to partnership within 3 years 
of joining the firm. 

Intelligence, a mature outlook and the ability to make and take decisions are essential 
prerequisites, as is the ability to communicate effectively verbally and in writing. 

For an application form, and more detailed information contact, in the strictest 
confidence, Trevor Atkinson, A.C.A. quoting reference 1701. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501, 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 








A firm. 
to remember... 


... If you are seeking to widen your 
experience but don’t want to join a big im- 
personal firm. 

We are larger than some but not so large 
that we have lost the personal touch. And we 
are always interested to meet good male or 
female accouritants who might like to join 
our firm in any of the professional discip- 
lines, Audit, Taxation, Insolvency, Trusts 
etc., at one of our offices. There may also be 
possibilities to join one of our overseas as- 
sociates in Europe, Africa or Australia. 

Interested ? Please write in your own 
handwriting with details of your experience 


Talk Training | 


There is plenty of talk about training — pre and 
post qualification... . formal tuition... . on-the-job 
instruction.... 

It can all sound very impressive. 

We believe in training because we attach the 
greatest importance to achieving the highest 
standards at ail levels throughout our practice. 

Whether specialising, or as a member of an audit 
team, you will benefit from the continuous review 
of our training programmes. This will be evident by 
your participation in our development and by your 
contribution, atfirst hand, to our clients. 

if you share our outlook and are seeking an 
environment which encourages ability, write to me 






practice. w 
C. Collett, 
SÉ Gë ech verd H Josolyne Layton-Bennett 
acker Young & Co., 
St. Alphage House, 2 Fore Street Metropolis House, 
London, EC2Y 5DH. 39/45 Tottenham CourtRd., _ 


London, W1P OJL. 
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AUDIT MANAGER 


to £10,000 
JOIN US 


a progressive national firm of Chartered 
Accountants who are expanding rapidly. 


AS 


an audit manager in London if you are 
already an experienced manager in a sub- 
stantial firm and used to handling large 
audits. 


A MANAGER 


with us will be paid up to £10,000 depending 
upon abilities and experience. 


Box AM 25832. 








ILPAR the recruitment problem solvers. 





NEWLY QUALIFIED to £4,500 
Medium-sized firm of Chartered Accountants requires two newly 
qualified accountants, with good exam records and professional 
experience. 


TRUST ACCOUNTANT i , £ Neg. 

Person able to work unsupervised in the trust department of a large 

an o aoe Accountants, Career and promotion prospects good. 
ity based. 


FINANCIAL ACCOUNTANT £4,500 -+ 
Large engineering company requires an A.C.A. preferably direct from 
the profession. Job to assist financial controller at Hounslow office in 
all aspects of accounts, systems and ad hoc reporting. Supervise a staff, 
initially, of six. 


ACCOUNTANT f to £4,800 
Large Insurance Group seeks a newly qualified/finalist A.C.A., 
A.C.C.A. Financial and Management accounts, supervise staff and 
must be interested to learn insurance accounting and related law. 


CHARTERED ACCOUNTANT £ Neg-++profit share 
Manufacturing company SE. London requires person to supervise 
and run the accounts-department and also to assist the Company 
Secretary. Prospects for advancement are excellent. 


PLANT ACCOUNTANT . to £3,500 
Large manufacturing company in the apparel industry requires a 
finalist accountant up to age 28. Job involves cost analysis, preparation 
of operating reports, ad hoc investigations, etc. for the factory manage- 
ment, The job also involves staff control and is based in North Shields, 
Northumberland. ` 


We have many vacancies in the Profession, Commerce and Industry 
for good Accountants. If you are thinking of changing your job 
telephone us first. 


TEMPORARY DEPARTMENT: 01-353 5624, 


. PERMANENT DEPARTMENT: Telephone Nicholas Jenkins 01-353 
0042 (Home Pavilion (078886) 3138 reverse chargss). 





Diet Eër AP Ein 
Ka CEAI 


ILP Accountancy Recruitment Limit 
4 New Bridge Street, London EC4V 6 












t 


IRAN 


COMPUTER AUDITORS c £15,000 


“The outstanding economic growth of Iran is 
founded on her vast resources of oil, arcund 
which has developed a highly sophisticated pro- 
duction and marketing industry. As the need for 
higher productivity grows, so greater emphasis 
is placed on improving management performance”. 






Our clients, a major oil consortium, seeks several 
experienced computer auditors to join their audit 
group based in Abadan on the Persian Gulf. 


by the measuring and evaluating of internal contro! 
systems, reviewing and appraising company 
operations and by recommending improvements. 
These are management roles, leading teams of 
junior auditors. 


Applications are invited from qualified accountants, 
skilled in the analysis and evaluation of audit and 
accounting problems and in the presentation of 
management information. Experience of computer 
installations is essential, and a background of 
programming and systems analysis would be ideal. 


Salaries are negotiable with a 10% supplement as 
living allowance. 


Please telephone or write in the strictest confidence 
to:- 
M.A. Warner 


a a EE EH 


Iran, please.complete and return:- 


The Audit Group provides a service to management 
If you are interested in finding out more 


Wat ss fay fuss e EE le ebe | 
Present Salary. Kh aoe we eho een ewe ees 
[ Qualifications: sek Pentti vd area. Bead DeLee ee ee i 
EE EE E H 


lee ed NO. eeng fee Shh ete EE 
mg ` ae ee eT wl 


Lloyd Chapman Associates Pan 
23-25 Maddox Street London WiR SLE 01489 7761 l K 






TRAINING | 


London To £8,500 


With so many firms attaching increased importance 


to training, what criteria should 


ing a suitable career move? 


you use when consider- 


Our client has given great thought to this situation 
and they are prepared to offer a position of Senior 
Manager to a qualified accountant (male or female) 
with the necessary personal and technical skills to 


* Plan, implementand control professional standards 
and procedures throughout the firm. 

* Assume contro! of in-house training programmes. 
for all levels of staff from trainees through to 


Partner level. 


* Monitor and review the technical development of 


the firm’s professional staff. 


This is a progressive position with a forward looking 


firm. 


For further information, please apply, in the 
strictest confidenceto Trevor Atkinson, A CA. quoting 


reference 1692. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 


TAXATION 
SPECIALIST 


Chartered Accountants 


London 


£7,000 negotiable EC2 


A medium-sized firm of Chartered Accountants with 
offices in the City and elsewhere offers a potential partnership 
opportunity to a person with first-class knowledge and 
experience of corporate and personal taxation. 


The successful applicant will already be specialising 
in taxation and will be able to advise partners on all 
taxation matters and their effect on companies and 
individuals. Every facility will be given to develop a very 
extensive knowledge of this subject and build a small but 
expert team to assist the firm’s varied clientele. 


The starting salary will properly reflect the qualifications 
and experience of the person appointed and the importance 
the partners attach to this new appointment. 


A detailed curriculum vitae, which will be treated in 
the utmost confidence, should be sent in the first 


instance to: 


Ref. CSD 398 


_..©.... InterAd Limited 


ge 3 G b e 
S ii $ Cliffords Inn 


1 j Fetter Lane, London EC4A 1BA 





Barton Accountancy Recruitment 


A Division of Barton Management Appointments Ltd 


80 Chancery Lane, London WC2 Telephone: 01-405 1431 (Ansafone after office hours) 


Where you expect a better service . . . and get it 


COMMERCE AND 
INDUSTRY 


MANAGEMENT ACCOUNTANT 
Mid Middlesex c. £5,500 
The highly successful new subsidiary 
of a multi-national company is 
seeking an A.C.A. to be responsible 
for management accounting, analy- 
sis of results, capital expenditure 
reports and ad hoc exercises. The 
company is manufacturing a new 
product and the candidate appointed 
to the position will be part of a young 
and enthusiastic management team. 

Ref. 229 


DIVISIONAL ACCOUNTANT 

W. London c. £4,000 
A division of a large Group in the 
entertainment and property field is 
seeking an Accountant, not neces- 
sarily fully qualified. Reporting to 
the Financial Controller, the main 
areas ofresponsibility will be financial 
and management accounting and the 
supervision of the accounting func- 


tion, Ref, 193 
ACCOUNTANT 
NW10 to £4,500 


Rapidly expanding importers seek 
an accountant not necessarily 
qualified, to control the accounting 
function with special emphasis in 
management accounting and cash 
flow aspects. Ref, 372 


FINANCIAL ANALYST 

W. London £5,250 + 
International manufacturers of an 
interesting range of products in the 
photographic and allied fields is 
seeking a qualified Accountant with 
either a good practice or a good 
commercial background to assist 
the Marketing Accountant with 


specific reference to management . 


accounting and the monitoring of 
product forecasting. Ref, 347 


ACCOUNTANT . 

S. Middlesex £5,500-+ Profit Share 
A well-known manufacturing com- 
pany is seeking a qualified Account- 
ant with some administrative 


experience fora new Head Office - 


position, Duties involve liaising with 
overseas subsidiaries and the pre- 
paration and interpretation of their 
monthly management and financial 
accounts. Ref, 217 


TAXATION 


PERSONAL TAXATION 
ASSISTANTS 
EC2 e, £3,750 


A medium-sized practice requires 
several assistants who are capable of 
handling glitypes>? personal taxa- 
tion work without supervision. 
Ref. 931 


TAX SENIORS 
EC2 to £6,500 


C 
Top 20 firm seeks qualified Account- 
ant wishing to specialise in taxation 
or experienced senior staff. Revenue 
trained applicants also considered. 
Personal and/or corporation tax. 
Ref. 741 


TRUST ADMINISTRATOR pens 

Accountant not necessarily qualified 

but conversant with all facets of trust 

work for a well-known Dë SS 
ef, 


COMPANY TAXATION 
MANAGER 
min. £6,000 


EC4 

An ACA. andjor ATILI. but 
experience of equal importance. 
Should be fully conversant with 
aspects of taxation. Ref. 371 


PUBLIC PRACTICE 


We have a number of smali/medium- 
sized practices who are seeking audit 
clerks or semi-seniors with a knowl- 
edge of incomplete records or small 
company audits. Salaries: £3,500- 


$ 


SENIOR 
EC2 to £5,000 
A three-partner firm with an inter- 
esting range of mediurm/small clients 
needs an A.C.A. to control all 
senior work and be potential for 
partnership in about three years, 
Ref. 898 


OVERSEAS 
PUBLIC PRACTICE AND 
COMMERCE . 
We have a number of clients in 


Western Europe who are s 
young A.C.A,s. 


TEMPORARY 
STAFF 


£1-60 per hour to £4-00 per hour 
according to experience. 








We shall be pleased to give you fuller 
details of these and many other vacan- 
cies on receipt of your telephone call. 


THE ACCOUNTANT, October 28th : TAXATION, October 30th, 1976 I1 


OUR NOVEMBER PROGRAMME 
OF PROVINCIAL VISITS 


Birmingham 10th November 
Trevor L. Atkinson, A.C.A., at the Albany Hotel 
(Tel. 021-643 8171) 


Manchester 16th November 
lan du Pré, A.C.A., at the Hote! Piccadilly 
‘ . (Tel. 061-236 8414) 


On these occasions we look forward to meeting you to 
discuss, on a personal basis, career planning and the 
opportunities with our clients in the profession, industry 
and commerce, both in the U.K. and overseas. 


Interviewing arrangements may be made by telephoning 
either our London office or by ringing us at the hotels on 
the appropriate days. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 

Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH37AA. 
Telephone: 031-225 7744. 








Ask A Partner 


We've established a practical approach to open, 
door’ policies. 

Toeveryone’s advantage. 

Consider our approach to auditing for example. 
Ourauditteams are flexible. You work with different 
Partners and Managers, and with a variety of clients 
engaged inabroadrangeof activities. This produces 
a constantinterchange of ideas and experience. 

You benefit from total involvement, we benefit 
from your progress and development. 

Ask yourself if this approach to accountancy is 
what you're looking for. And if you have a proven 
record of success, and would like to speak to us, 
write to me. 


A.D. Harverd 
Hacker Young 
St. Alphage House, 2 Fore Street 
London, EC2Y 5DH. 








where will 

_ you be 

in 5 years 
time? 


Having qualified as a chartered accountant 
your next movewill be one of the most important- 
of your life. 





If you want to develop your career in accountancy 
then you should call us. 


Why ? 


Because as one of the major UK accountancy 
firms with strong overseas connections, 
Whinney Murray can offer the right applicants 
a wide range of job opportunities both at home 
and abroad. 


You will get experience of working on big audits, 
the chance of investigation work, experience 

in taxation, receivership and computer auditing. 
You will be given the opportunity to specialise 
and gain the necessary experience to become 
first a manager, then a partner. 


We help you to develop your career through 
progressive training courses covering advanced 
audit procedures and computer auditing. 


Not that it is all work. You can also play hard in 
one of our sports teams. 


If you would like to. know more aboutus, 
telephone the Staff Partner at any of our offices, 
or Write to Arthur Hammond, 57; Chiswell 
Street, London, ECTY 4SY. 


London 01-6286088 Glasgow 041-221 6242 
and Overseas Huddersfield 048423788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-2386 9151 Leeds 0532 42631 
Bristol 0272 293505 ` Liverpool 051-236 1141 
Cardiff 0222 44641 Manchester 061-228 1551 


Edinburgh 031-226 4621 Newcastle 0632 24333 


Kc? 
AR 











THE ACCOUNTANT, October 28th : TAXATION, October 30th, 1976 


21 Ansdeli Street 


GABRIEL DUFFY 


London W8 5BN 

(CONSULTANCY) 01-937 9521 
ACCOUNTANCY l 

P.A. TO PARTNER. WEST END £4,850- 


Newly/recently qualified A.C.A, seeking early responsibility and autonomy. 

P.A. TO PARTNER. CITY £4,500-£5,500 
May suit Newly Qualified; ideally A.C.A. with 1 to 2 years’ POE. Audit bias. 
SENIORS. LEADING NATIONAL FIRM £4,650-£5,250 
Training if necessary on modern auditing techniques. Ideal age c. 25, 

AUDIT MANAGER, CITY £5,250 
Entails about 2 months’ travel in U.K. p.a. Sound partnership prospects. 

1. INVESTIGATIONS/TRAVEL. 2. COMPUTER AUDIT £5,000—£6,500 
1. A.C.A.s with French/German. 2. Those to whom Fortran or Cobol make sense. 


SEMI-SENIOR HARROW 
£2,500 to £3,000. General Practice. 
A.C.LS. (OR EXPERIENCED) c. £5,500 


Providing Company Secretarial services for clients of Holborn C.A.s 

P.A. TO PARTNER. KINGSWAY £5,000-£5,500 
A.C.A. with 1 to 3 years' POE, preferably with a medium or large firm. 

LLOYD'S AUDIT TRAINEE/SEMI-SENIOR £3,000-£3,500+- 
Chance to carve out an interesting lucrative career in this unique sphere. Age 20-26. 
SEMI-SENIORS. CENTRAL LONDON AREAS £2,750-£4,000 
A.C.A. or A.C.C.A. Students seeking salary, experience, appreciation. 


MANAGER pitas eee BUCKHURST HILL 
£ Negotiable. Job includes systems analysis and review for this multi-branch firm. 


CA. GLOUCESTER 
£3,750-£4,500. Excellent prospects include Partnership. 


AUDIT OXFORD 
£4,200-£4,800-+-. Local office of major London firm, A.C.A., age 23+. 
MANAGER (GENERAL. PRACTICE) PRESTON 


Not necessarily Qualified. Age to 30. Experienced incomplete records and basic tax. 


AUDITOR & LIQUIDATIONS SPECIALIST COVENTRY 
Separate vacancies with prestigious International firm of C.A.s. 
P.A. TO PARTNER CHESTER 


Small but dynamically expanding firm wishes to recruit ambitious young EE 
UTON 
Seniors and Semi-Seniors for office of National firm. £ Highly Competitive. 
SENIOR CROYDON 
Possibly PE2 Finalist seeking first-class auditing experience. 
AUDIT (€3,000-£5,000 BERKSHIRE 
To Manager level (£5,000) at Slough. Semi to Senior at Reading & Aldershot. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
BRADFORD, CHICHESTER, EDINBURGH, MORECAMBE, SHEFFIELD, SWINDON, 
BIRMINGHAM (Audit & Computer Audit), STAINES, LINCOLN, HARROW, 
ere WOKING, NORTHAMPTON, LEEDS, WATFORD, MAIDSTONE, 


Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 | 


Taxation 
Research 


City of London 


Neville Russell & Co. 
require a Senior Manager to establish a taxation research 
department responsible for an initial staff of two research , 
assistants. Applicants should possess an accountancy 
qualification. A Law degree in addition would be useful 
although nof essential. Whilst the successful applicant will 
be concerned with all aspects of direct taxation in addition 
to VAT and Exchange Control, a bias in favour of Corporate 
Taxation would be preferred. i 


Salary C. £9,000 


Please write to: 
Gerry Moscrop, 
30 Artillery Lane, Bishopsgate, 
London El 7LT. 






TF 


ACCOUNTANCY 


TASK FORCE LTD 
"ZL COPTHALL AVENUE, LONDON EC2R 7BN 


01-628 7931 PERMANENT PLACEMENTS 
01-628 7934 TEMPORARY ASSIGNMENTS 








We are pleased to announce the appointment of Mr Kevin O’Shaughessy asa 
Senior Consultant in our Permanent Recruitment Division. He has over ten 
years’ experience in accountancy and recruitment, and his proven ability will 


help our continued expansion. 


LONDON OFFICE 
- 01-628 7931 


M. Riley-George, M.E.C.1., 
Head of Permanent Recruitment 


INDUSTRY AND 
COMMERCE 


QUALIFIED ACCOUNTANTS, ~ 
Hounslow. £7,500. Two vacancies exist 
for accountants aged 30-55 with five 
years’ senior supervisory experience on 
budgetary control in petrol or con- 
struction industry for preparation and 
co-ordination of financial budgets and 
statistics, ete. ~ Ref. 1016. 

FINAN CONTROLLER. — NW. 
Herts. e £6,500+car+bonus. Re- 
sponsible for entire financial, cost and 
management accounts for a U.K. 
member ofa US based manufacturing 
group of companies. Industrial experi- 
ence is essential, including work with 
computers and «staff management. 
Gs large company benefits. — Ref. 
9 2 z 
FINANCIAL ACCOUNTANT. - 
Hounslow. c. £4,500. Young A.C.A. 
to assist Financial Controller of U.K, 
Head Office of American engineering 
group. Monthly and annual accounts. ~- 
Ref. 1004. 

FINANCIAL ACCOUNTANT. - 
London. e, £4,000. Partly-qualified, in 
mid-20s, to take charge of small 
accounts department. The main re- 
sponsibilities will be to operate and 
improve a smali financial accounting 
system, and to install and operate an 
effective budgetary system. — Ref, 1005. 
FINANCIAL CONTROLLER. ~ City. 
To £4,500 negotiable. Young English 
company requires a Financial Account» 
ant. The successful candidate will be 
aged 25-35 years, and will not neces- 
sarily have a professional accounting 
qualification, Among the duties will 
be the need to oversee production of 
monthly management accounts, pre~ 
paration of cash forecasts and flow 
statements, also day-to-day control 
and running of the accounts depart» 
ment. Company pension scheme and 
other benefits. — Ref. 1014. 
ASSISTANT to Financial Director 
of a public residential building group 
of companies, City. To £3,500-+-car, 
The work will mainly be concerned with 
preparation and investigation of 
management accounts. Aged 23-30. 
Newly qualified or finalist A.C.A. 
A.C.M.A,, ` CA. =. Ref, 1013, 
COST ACCOUNTANT. — London 
SEI. e £3,500. Part I A.C.M.A./ 
A.C.C.A. Preparing annual forecasts, 
variance analyses, standard costing, 
also accounts of subsidiary companies. 
Interesting position for someone wish- 
ing to gain more experience within a 
large organisation. Prospects for pro~ 
motion within the group. — Ref. 1007. 


PROFESSION 


GROUP MANAGER. — Maidstone. 
£5,500. To control three small teams 
involving 8-12 staff. Excellent oppor- 
tunity for a qualified person, there are 
partnership prospects for applicant 
with the right qualities. — Ref. 2214. 
ASSISTANT MANAGER. - City. 
£5,500. Review department of inter- 
national practice, responsibilities in- 
chiding maintaining standards, etc. ~ 
Ref. 2221. 

BRIGHTON, ~- Expanding firm re- 
quires staff at all levels from semi-_ 
senior to audit manager. Very com- 
petitive salaries and opportunity for 
career progression within the firm. ~ 
Ref, 2219. 

AUDIT SENIOR. - City. £4,500. 
Newly qualified with good examination 
record for choice of international and 
national practices, — Ref. 2222/4/6. 
TRUST ACCOUNTANT. - City. 
£4,500. Must have specialised knowl- 
edge of all aspects of trust administra- 
tion and have experience of all aspects 
of trust work gained within the pro- 
dere or solicitors or a bank. — Ref, 


TAXATION 


TAX EXPERT. — London. c. £9,000. 
London-based financial enterprise to 
assist with a wide range of fiscal and 
financial matters. Five years’ post- 
qualification experience in company 
and personal tax, - Ref. 3821. 
GROUP TAXATION ADVISER. ~— 
NW. London. c. £7,500--car. Tax 
planning, interpretation of legislation, 
computations for group of over 100 
companies. Liaising with overseas sub- 
sidiaries. A relevant qualification would 
be an asset, as would a law degree, but 
at least three years’ sound professional 
or commercial experience are essential. 
~ Ref. 3820. 

PERSONAL TAX, — City. To £6,000. 
A number of vacancies exist in an inter- 
national practice due to expansion of 
the personal tax department, from Semi, 
senior to assistant manager level, 
Overseas tax knowledge necessary at 
higher levels. — Ref. 3824. 
COMPANY TAX MANAGER. - City. 
£6,000+.A,C.A./A.T.I.I. Some knowl- 
edge of personal taxation required in 
addition to thorough experience in all 
aspects of company taxation. — Ref, 


3831. 

CORPORATE TAX. — Slough. Assist- 
ant Manager, £5,000-++. A.C.A. with 
two years’ post-qualification experience, 
Could lead to managership within 18 
months. Also two seniors up to £4,500, 
A.C.A. or five years’ tax experience, = 
Ref. 3829. 

PERSONAL TAX ASSISTANT. ~ 
City. £3,500 neg. Experience of 
greater importance than qualifications. 
Would consider an applicant straight 
foni the Revenue or a Bank. — Ref, 


After 7 p.m. phone (reverse charges) Bishop’s Stortford (0279) 53773. 





PROVINCIAL OFFICES 


Call or write: 
Reading Birmingham Glasgow 
Roy Gatenby ; R. J. Page M. J. Cobley 
Local Director Local Director Local Director 
8 Queen Victoria Street, 65 New Street, 45 Renfield Street, 
Reading, Birmingham Glasgow, 
Berks. ` B2 4DU Scotland. 
Tel. 0734-59 9830 Tel. 021-643 5241 Tel. 041-221 3312 





ee 
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TAX PARTNER 
- DESIGNATE 


London Initially to £12,000 


Our clients are an established medium sized 
practice whose range of clients includes large 
groups and wealthy individuals, many of whom 
are household names. The underlying philos- 
ophy of this expanding firm is founded on the 
concept of creative forward thinking and 
planning. 

As a result of expansion an opportunity arises 
for a specialist in personal taxation to assume 
control of the existing department. 

Applicants, male or female, should contact 
Douglas Llambias, A.C.A., A.T.LI., for more 
detailed information, quoting reference 1668. 

Applicants‘ identities will not be disclosed 
without their prior permission. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744, 





Why look further than 









21 Ansdell Street 


GABRIEL DUFFY 23 
(CONSULTANCY) ` "eessen 










TAXATION 

` PERSONAL TAX SUPERVISOR c. £5,250 
Exceptional career prospects with large rapidly growing City Tax Department. 
ASSISTANT MANAGER (PERSONAL TAX) £5,500 
Another excellent opening with a leading International. 
PERSONAL TAX SENIOR. HOLBORN £5,600 
Medium-large firm. Opportunity to learn Company Tax if required. 
COMPANY TAX SENIOR £5,500-£6,000 






A.C.A. to age 35. Preferably experienced with a large firm. 
COMPANY TAX MANAGER. CITY 

International firm. Some Personal Tax. 

PERSONAL TAX SENIOR. CITY £4,400-£4,750 
Quality casework with medium-sized firm close to Liverpool Street Station. 
PERSONAL TAX LADY (OR EPICENE GENT). CITY £3,750-£4,500 
While you look up epicene you could be ringing us about this excellent post. 
PERSONAL & COMPANY TAX. BAKER STREET £3,450-£4,250 
Acquire tax expertise first-hand from a brilliant young Tax Partner, as his PA, 
LLOYD'S TAX. CITY , £5,500 


£6,000 -+- 









Specialist thoroughly experienced in Underwriters, Syndicates, etc. 








TAX TRAINEES/SEMI-SENIORS. ALL AREAS £3,500-£4,500 
Age 20 or 60, In the urgent demand for experienced staff age is largely immaterial. 
COMPANY TAX CROYDON 
To £6,500. Qualified or unqualified experienced to age 35. 

l TAX MANAGER ALDERSHOT 
To £6,000. Personal and Company Tax. 
PERSONAL TAX GLOUCESTER 
Quality casework with local office of a leading London International, 
TAX ANALYST WROTHAM 






£4,000-£4,500, Personal and Company Tax. Accounts experience desirable. 
ASSISTANT TAX MANAGER SLO 
To £5,500. A.C.A. with 1 to 3 years POE of Tax. 






UGH 









TAX MANAGER FINCHLEY 
c. £6,250. Open to qualified or unqualified experienced Tax Specialist. 

TAX MANAGER WITNEY 
To supervise small expanding Department for local office of National firm. 
ASSISTANT TAX MANAGER LIVERPOOL 
£5,000-+ Company and Personal Tax in sophisticate expanding Department. 
ASSISTANT TAX MANAGER WORTHING 






Mainly Personal Tax, Staff of 2. Age 30 to 40. From £4,000. 
OTHER CURRENT OPENINGS INCLUDE: 

NORWICH BEDFORD, LUTON, BIRMINGHAM, KETTERING, REDHILL, 
CHESTER, THORNTON HEATH, STAINES, HARROW, MANCHESTER, 
WEYBRIDGE. Please inquire as regards areas not listed here. 


Telephone or write for furcher particulars. 


GDC - KENSINGTON - 01-937 9521 










CEL 


Leeds, Manchester Middlesbrough or Newcastle 


for International experience? 


You know of us as an international firm — with offices throughout the U.K. — and the world. Offering 





unlimited opportunity to young accountants, male or female, to gain experience, to train, to specialise and 
to travel. So why not join us? 

Wecould give you the chance to work for international clients, do computer audits, or even specialise 
in investigations or tax... right on your own doorstep. And travel? The choices are many and varied; from 
U.K. transters to worldwide tours. 

Write to the appropriate staff partner to arrange an interview. 


Coopers & Lybrand 
Manchester = Middlesbrough&Newcastle Leeds 
Philip Livesey, Miles Middleton, Michael Moore, 
ot. James's House, Archbold House, : Scottish Mutual House, 
Charlotte Street, Archbold Terrace, Park Row, 


ManchesterM14DZ. NewcastleuponTyneNE21DQ. LeedsLS15]G. 
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Taxation staff required at all levels by small friendly 
firm of West End Tax Consultants to deal with day to 
day U. K. tax work and practical taxation matters on 
a varied and interesting selection of cases including 
both U. K. and foreign clients. Sound background in 
taxation necessary preferably with some Inland 
evenue experience, Salary by negotiation, usual scaff 
benefits and training. ideal opportunity for career 
advancement. 
Applications in own handwriting with curriculum 
vitae, present salary level and naming two referees ta: 


CARRINGTON HOUSE 
Gl BSO N dëi (` O 130, REGENT STREET 
e LONDON WIR 6B) 


TAX JUNIORS 
TAX ASSISTANTS 
TAX SENIORS 


WATFORD 


PRACTICE GENERAL MANAGER 
£9,000 


and 
SENIOR MANAGER 


£8,000 


for happy expanding family Chartered’ Practice with 
considerable volume of special work, including some 
insolvency. 40 staff. Accommodation available if required. 


ALL-ROUNDERS, OVER 40, WITH COMMERCIAL OR 
INDUSTRIAL EXPERIENCE 


Box WP 25823 




























Hoggett Bowers 


Executive Search & Selection Consultants 


Senior Corporate Auditor 
| (Fluent Spanish speaking) . 
Paris based to$24,000 


The recently established Corporate Audit 
department of an International consumer Group is 
responsible for in-depth operational reviews of all the 
Group’s European interests. Duties will cover the 
analysis, evaluation and reporting on current 
performance, identifying problem areas and providing 
practical solutions to improve profitability. ` 
Candidates aged around 28/35 must be able to offer 
professional or internal audit experience ideally 
gained in an international company. Week day travel 
only, with particular emphasis on Spain. 

H. Harvey Ref: 22021/IHT 


ke E 






Write or telephone in 
confidence for a Personal 
History Form to: LONDON 
01-734 6852, Sutherland House, 
5-6 Argyll Street, London 

W1E 6EZ 


TAXATION POSITIONS 


The complexities of taxation have led to an exceptional demand for ex- 
perienced personnel and consequently salaries and prospects. ff this de- 
manding and stimulating field is your choice, our clients provide a wide 
selection. If you wish to specialise in taxation we have positions in personal 
or company tax at all levels. From a taxation assistant to taxation manager/ 
prospective partner we have the vacancies to offer you. Are you making the 
most of your opportunities? 


Apblications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy profession, 168 Finchley Read, London NW3 6HP, 
Telephone 01-794 0202, 


Many other unadvertised vacancies available In London and 
throughout the U.K. 


Clients’ enquiries welcomed. - All advertising is FREE. 


Trust Senior 


Chartered Accountants London 
Ge £4,000 p.a. EC2 


Our clients wish to engage a person to be responsible to 
the partners for the trust records of the firm’s clients. 


The person appointed to this interesting position will 
already have a good knowledge of book-keeping and will 
be capable of working on their own initiative. In addition, 
they will, ideally, have experience of trust work and 
associated taxation matters, but those with a willingness 
to learn this subject will also be given every consideration. 


Applications should, in the first instance, be sent to: 
Ref. CSD 399 


©__ InterAd Limited 


= | Cliffords Inn 
i-i Fetter Lane, London EC4A IEA 





COMPUTER AUDIT SPECIALIST 


LONDON - CITY to £10,000 


We are a national firm of Chartered Accountants re- 
quiring a computer audit specialist to be responsible 
for the audit of computer-based systems and to advise on 


new applications. 


Candidates who preferably are qualified accountants 
should have the appropriate computer audit experience 
in the profession or internal audit to enable them to 
hold this senior position. 


BOX CA 25783. 
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PUBLIC PRACTICE 





ADVANCE NOW! Immediate interviews for 
all bright young accountants. — Telephone 
Accountancy Staff 01-724 1357. (Temporary 
or permanent). 

A PRACTITIONER requires a semi-senior 
with a comprehensive knowledge of in- 
complete records etc. able to work on his own 
initiative, — Telephone 01-607 2431. 


AUDIT CLERK required by small but ex- 
panding firm of North London chartered 
accountants. Qualification not essential. 
Wide range of work. Salary negotiable 
SE to experience. ~ Phone 01-800 


BOURNEMOUTH CHARTERED AC- 
COUNT S have vacancy for qualified 
senior to take charge ofan audit group dealing 
mainly with large- and medium-sized clients. 
Good experience and capacity to take re- 
sponsibility are essential. — Write to Mr T. 
Hewitt, Miles, Watson, Gow & Ford, 70 
Richmond Hill, Bournemouth. 


CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6236. 

CHARTERED ACCOUNTANT with ex- 
perience of taxation and financial manage- 
ment required to take charge of associated 
office of London firm of chartered account- 
ants in Channel Islands. Furnished accom- 
modation available. Salary negotiable, ~ Box 
CA 1626. 

CHARTERED ACCOUNTANTS in Watford 
require experienced tax assistant in personal 
tax department with wide range of interesting 
clients. Four weeks’ holiday per annum, 
luncheon vouchers, Salary negotiable.~Please 
telephone Watford 48134. Ref. F.C.P. or 


CHARTERED ACCOUNTANTS, SOMER- 
SET, currently seeking two pas to partners, 
would be interested in young qualified or 
finalists with experience of provincial office 
work, Opportunities of advancement in 
young, progressive firm. Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. — Telephone Yeovil 25183. 


£8,000 
TAXATION MANAGER 


London 


Our client, an international firm of Chartered Accountants, is seeking a 


EAST ANGLIAN ACCOUNTANTS require 
a qualified accountant to act as partners” 
assistant. Some post-qualification experience 
preferred but would also suit a recently 
qualified accountant. Applications in writing, 
stating age and previous experience to G. A, 
an & Co, 30 Old Market, Wisbech, 
ambs. 





EAST BERKS AND SOUTH BUCKS 


Certified Accountants require a qualified 
assistant with good all-round and up- 
to-date experience of general practice. 
Prospects are excellent and a good 
starting salary will be offered. — Appli- 
cations in writing to G. G. Woolley, 
Martin Fahy & Co, Crossway House, 
Bracknell, Berks. 





ESSEX CHARTERED ACCOUNTANTS 
with offices in Essex and Suffolk country 
towns currently recruiting manager with 
good provincial experience. Preferred person 
would be 25-35 and qualified. — Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 
EXPERIENCED QUALIFIED SENIOR for 
chartered accountants, five partners, inter- 
esting range of clients, friendly modern office, 
attractive salary, London W2. ~ Phone 
01-262 7324. 

EXPERIENCED TAXATION ASSISTANT 
required by chartered accountants in Rich- 
mond, Surrey, to deal with Schedule E Cases, 
trusts, etc. Applicant must have a sound 
knowledge of all aspects of personal taxation. 
Good commencing salary, pension scheme, 
ideal working conditions. -- Please telephone 
Mr Bounty. 01-940 6020. 

HARROW CHARTERED ACCOUNT- 
ANTS require a full-time tax assistant with 
experience of personal taxation and capital 
gains tax. — Write giving full particulars to 
Alliott, Peirson & Co, 10 College Road, 
GEN Middlesex or telephone 01-427 


qualified accountant with extensive experience of corporate and personal 


tax to manage their tax department. 


Applications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy profession, 168 Finchley Road, London NW3 6HP. 


Telephone 01-794 0202. 


Many other unadvertised vacancies available in London and through- 


out the U.K. 


Clients’ inquiries welcomed. — All advertising is FREE, 





KENDAL 


Senior Clerk, qualified or unqualified, 
required by Chartered Accountants, 
experience of taxation and incomplete 
records, — Salary according to experi- 
ence. ~ Lowe & Whitwell, 134 Highgate, 
Kendal, 


MAIDSTONE, -- Sole practitioner requires 
experienced assistant, not necessarily quali- 
fied. Must be of partnership quality. — Box 
MS 1629 


MANAGING CLERK required by small but 
expanding chartered accountants, London 
WI. Very good salary and prospects. Own 
office. ~ Telephone Principal 01-637 1277. 
MID-GLAMORGAN CHARTERED AC- 
COUNTANTS with small well-established 
practice requires manager to take consider- 
abie responsibility. Qualified persons between 
25—40 with experience of small- to medium- 
sized practice work should contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone Yeovil 25183. 

MIDLAND INDUSTRIAL TOWN PRAC- 
TICE of well-established chartered account- 
ants seeking two young A CAS (25-35) as 
P.A.s to partners with view to partnership on 
forthcoming retirement of senior partners. 
Good all-round professional! office experience 
offered. ~ Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 

SENIOR FOR BERKSHIRE chartered 
accountants considerable responsibility in 
small country town office for able person 
25-50 with good provincial office experience. 
-~ Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
SENIOR FOR DEVON PRACTICE must 
be conversant with incomplete records, 
private company audits and farm accounts. 
Smali but developing practice will give excei- 
lent opportunity for progress. Age 25-45 
Good salary offered. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

SENIOR REQUIRED by expanding Torbay 
chartered accountants. Qualifications not 
essential but must have good knowledge of 
incomplete records and current audit prac- 
tice. Wide range of work. Salary negotiable 
according to experience. — Box SR 1518. 


New Liquidation 
Department 


Medium-sized Central London 
Chartered Accountants require 
ambitious accountant able to open 
and develop liquidation depart- 
ment. 


Salary based on existing ex- 
perience and connections. 


Partnership will be offered at 
early date. 


Box NL 25847. 










Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


The Profession 


Commerce & Industry 

Ref. MA roo One hundred vacancies from 
£3,500 - £7,000 + in the U.K. and overseas. 
Ref.QA eo Over fifty jobs for part-qualified 


Ref.PA too One hundred posts of all grades in 
Britain and abroad offering salaries to £7,000 +. 


SMALL FIRM of chartered accountants in 
North-west London require semi-senior 
staff. Good salary and holidays. Friendly 
office with excellent working conditions. — 
Box SF 1642. 

SMALL WEST END chartered firm requires 
experienced personal tax senior to handle 
cases at client level. Salary between £4,500 
and £5,000. — Please reply to Box SW 1609, 
SOLE PRACTITIONER in Bournemouth 
area offers interesting opportunity to qualified 
accountant between 25 and 35 with pleasant 
disposition and personality coupled with a 
sense of responsibility. Ability and aptitude 
well rewarded. — Written applications with 
full particulars to Box SP 1575. 

ANTS PRACTICE, recently 
started, requires qualified A CA, 25-30 as 
p.a. to partner to assist in development of 
this progressive practice. Partnership pros- 
pects will become available to suitable 
persons, — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. . 
SOUTH KENSINGTON CAS require 
young newly qualified audit/tax manager. 
Medium/small businesses, Good salary. 
Pieasant offices -01-4280418 or 01-589 6855. 
SOUTH WOODFORD. ~ Small firm of char- 
tered accountants require man or woman 
to start new taxation department. The person 
concerned would handie all tax correspon- 
dence and many of the income tax returns. We 
do not have huge companies as clients, and 
the taxation problems we have are usually 
quite straightforward and it is merely volume 
of correspondence rather than complicated 
work that is involved. Formal qualifications 
are not necessary provided that the person 
does have sufficient experience. If you are 
interested, please write to us with details of 
yourself and fet us know the salary you would 
want. We are very close to the Central Line 
tube station and travelling to our comfortable 
offices is simple. ~ Lawrence, Rogers & Co, 
as Manor House, 56 Chigwell Road, Lon- 

on » 

SURREY AND LONDON PRACTICE need 
a qualified audit manager with experience of 
small practice work and taxation, Progres- 
sion to partnership fs in view since the prac- 
tice is expanding and one partner will retire 
in the next five years. — Please contact 
T. Edwards, Esq., Leaver, Cole & Co, 261 
High Street, Dorking, Surrey, RH4 IRL. 
Dorking 87721. ; 
TAXATION. — Immediate interviews all 
levels/all areas. Lack of qualification no 
barrier. ~ Accountancy Staff 01-724 1357. 
(Temporary or permanent). 

TAX MANAGER required by a small but 
rapidly expanding provincial firm to com- 
mence taxation department. Experience 
of corporation and personal tax plus planning 
for income and capital taxes will be needed. 
£6,000 p.a. - Apply in writing to P G. 


Thompson, Messrs Turnbull & Co, 42a 
Elms Road, Aldershot, Hants. 
WARWICKSHIRE RY TOWN 


chartered accountants currently seeking 
capable person able to manage office with 
some partner assistance. Experience of small 
country town work helpful. Age 25-50. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
WEST END ACCOUNTANTS require senior 
and semi-senior audit/taxation assistants. 
Subcontract basis preferred. — Telephone 
01-493 9519 or 493 9549. . 
YOUNG A.C.A./FINALIST required to 
run taxation department of East Man- 
chester professional office, Good salary and 
prospects of partnership for the right appli- 
cant — Please telephone Mr Wood, 061-368 
YOUNG AND BRIGHT? - You have got 
the interest, we have got the jobs! - 
Accountancy Staff 01-724 1357. (Temporary 
or permanent). 


© 
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TRAINING CONTRACTS 
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CITY CHARTERED ACCOUNTANTS 


require articled clerk with completed 
foundation course, Candidate must have 
a good command of the English 
language. — Box CC 7482, 





U.K. GRADUATES. - We offer a wide choice 
of introductory facilities for articled clerks, 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 


(24 hour answering service). 


accountants and bookkeepers to £4,000. 


The choice is yours — jarge- or medium-sized 
firms throughout London. ~ Deboo Execu- 
tive. Ring 01-628 2714. 

WEST END CHARTERED ACCOUNT- 
ANTS offer good experience to trainee under 
direct supervision of principal. Transferees 
considered, — Please write with full details 
to Box WE 1546. 


D 


Richard Owen Associates 


Our service is personal, confidential and free. 
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COMMERCE AND INDUSTRY 





A.C.A. or equivalent for continuous 
world travel, Operational and manage- 
ment reporting audits of light manufac- 
turing administrative units. Must be 
28-35 years with minimum 3 years’ post- 
qualification experience, Excellent career 
prospects. c. $10,000~-$11, oe neg. tax 
free plus all travel. — Ring G age Asso- 
Deier mt 4131, 29 Frith Street, 
ndon 


ACCOUNTANT required for Croydon- 


. based engineering company, part of a sub- 


stantial multi-national Group. Age 25-40, 
qualified with some years’ experience in 
industry. Responsible to the financial director 
for company accounts and control of accounts 
staff. Good promotion prospects internally 
and within the Group. Salary negotiable 
around £4,250, — Box AR 1599. 


FINANCIAL CONTROLLER 
SOUTH-WEST MIDLANDS 


Our clients require a young, ambitious 
accountant to manage and control the 
financial function of their group of com- 
panies which comprises an Agricultural 
and General Engineering Factory, a 
Garage and a Service Station/Cafeteria 
complex, 


Salary will range from £3,500~£5,000 
dependent upon experience. 

Applications in the first instance to: 

D. J. Childs 

Little & Co 

Chartered Accountants 

16 St Owen’s Street 

Hereford 
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HEAD CLERK wanted for chartered 
surveyors office, knowledge of book-keeping, 
PA VAT and taxation required. - 
Apply in writing, giving brief details of 
experience to Peckover Burrill & Owen, 
Chartered Surveyors, 47 Vale Street, Denbigh, 
Clwyd, North Wales. 

SENIOR STAFF CONSULTANTS. - 
Pembroke & Pembroke probably hold the 
largest cash reserves of any agency in the 
U.K. Despite the market, 1976 profits exceed 
1975. Our present staff, although very young, 
generate a relaxed and enthusiastic atmos- 
phere. We seek experienced consultant for 
immediate Se one. 

TRANSPORT ORIENTATED GROUP in 
Bedford area requires young qualified 
accountant (A.C.A, or A.C.C.A.) for their 
commercial section. Salary circa £5,000 per 
annum. Assistance will be given for relocation 


Consolidated Gold Fields Limited 


Taxation Assistant 


We are the parent company of an international mining, 
finance and industrial Group with extensive interests in 
the U.K. 


Our Taxation Department is seeking an assistant who will 
be concerned with the preparation of corporate tax 
computations for some of the Group's U.K. companies. 
The job will be located in the W.1. area. Candidates 
should have an accountancy or taxation qualification but 
applicants studying for a qualification who have 
company tax experience will be considered. 

Salary will depend on age and experience but is likely to 
be circa £4,500 per annum for a newly qualified person 
and, in addition, a substantial discretionary bonus is 
normally paid twice a year. Hours of work are from 10.00 
a.m. to 5.30 p.m. and fringe benefits include free lunches 
and a non-contributory pension scheme. 

Please write giving age, qualifications and a brief resumé 
of experience to: 





PERSONNEL OFFICER 
Consolidated Gold Fields Limited 
49 MOORGATE, 

LONDON, EC2R 6BQ 


ACCOUNTANT 


c. £5,000 plus car 


We are a long-established private company in South London 
with a good profit record from retail operations, and a turnover 


We require a group accountant preferably aged 26-35 who will 
have had sound experience either in the profession or commerce/ 
industry, and a broad outlook on the accountant’s commercial 
world. He/she will operate with a degree of autonomy, and apart 
from the full responsibility for management accounting, will 
assist the management team in creating future growth oppor- 


Initiative and lucidity are as important as sound experience, and 


Naylor & Root (Holdings) Ltd 


` GROUP 
g London 
E 

approaching £2m. 
a 

tunities. 
E will provide ample scope for promotion to board level. 
E Write with full details to: 

The Managing Director 

8 230 Lavender Hill 


London SW11 1LG 





, 
D 
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expenses, if necessary. — Box TO 1579. 


DIVISIONAL ACCOUNTANT 


Small public company with expanding interests 
in the U.K. food industry requires a young 
management accountant to assist the managing 
director. 


The post calls for thorough knowledge of book- 
keeping systems together with experience in 
setting up and maintaining accounting pro- 
cedures. 


It is likely that only qualified persons will be 
considered. 


The job will be based in Winchester but a 
considerable amount of travel is entailed, for 
which purpose a company car will be provided. 


Salary £4,500 p.a. Please apply in writing to 
H W. Dixon, SINGLO HOLDINGS LTD, 
Rembrandt House, 539 London Road, Isle- 
worth, Middlesex. 


E. & L. BERG HOMES LTD 
ACCOUNTANT 


Finalist or newly qualified Accountant required in the 
busy Accounts Department of a member of the House- 
building Division of Argyle Securities Ltd. 


A Burroughs VRC has just been installed to deal with the 
routine work and the successful applicant will be required 
to prepare monthly management accounts and cash flow 
projections, and to investigate variances on site budgets, 
reporting to the Financial Director. 


Good salary, pension scheme and other fringe benefits. 


Apply to: 


L. G. Inwood, F.C.C.A. 
E. & L. Berg Homes Ltd 
Buckland House 

Esher, Surrey KT10 9NR 
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EXECUTIVE RECRUITMENT FOR 
BANKING INSURANCE FINANCIAL 
AND ACCOUNTANCY APPOINTMENTS 


ACCOUNTANCY | 
INTERVIEWER 


CHELMSFORD ` UAE 


An Interviewer of outstanding ability is 
required by a specialist Recruitment 
Organisation in the Financial field. 


Thorough knowledge of all agency pro- 


cedures are essential for this highly 
challenging and rewarding opportunity. 
If you are capable of running any or 


all of the following types of recruitment. 


and wish to develop your talents write 
or telephone the Chief Executive in 
strictest confidence. 


ACCOUNTANCY SELECTION 
TEMPORARY ASSIGNMENTS 
EXECUTIVE SEARCH 
MANAGEMENT LEASE 
MERGER & ACQUISITION 


RECRUITMENT ASSOCIATES 


P.O. BOX 100 CHELMSFORD 
ESSEX 0245 81166 





ACCOUNTANT 


| required by expanding publishing 
company. Suit part- or recently- 
qualified person. Experienced | 
budget control and management | 
accounts. Salary around £3,750 
— good prospects and pension 


| scheme. — Write with C.V. and 


present salary to: General Man- 


ager, Middle East Economic 


Digest Ltd, 84-86 Chancery Lane, 
London WC2 or Telephone 01- 
242 8533 for interview. 


NORWICH SOLICITORS re- 
quire experienced Cashier to take 
charge of Accounts Department. 
The firm has a mechanised 
accounting system and the work- 
ing conditions are comfortable, 
in a pleasantly situated office. A 
pension scheme is in operation. — 
Apply Staff Partner, Hansell 
Stevenson & Co, 13 Lower Close, 
Norwich (STD 0603) Norwich 
612621. 





OVERSEAS | 








ZAMBIA 


K.11000**+ 
Substantial Benefits 


Recently qualified accountants are ` 
required for two year contracts in Zambia. 


The international accounting exper- 
lence gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 


recreational facilities. 


Important benefits include free accom- 
modation.a settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity 
of 35%. Thecapital accumulation by acc- 
ountants during this time can be excellent. 


For further details, please write to: 


David F. Pratten 
Deloitte & Co, 





34 Farringdon Street, 
London EC4P 4DL. 
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ARE YOU SEEKING WORK IN NEW 
ZEALAND? - Our service locates em- 


ployers, employment agencies and accommo- TEE, A ott ae 
dation bureaux for you to contact. — For ANSWERING ADVERTISEMENTS 
details, Dept, NZA, L.E.A.D.S., 4 Cranley 


Road, Ilford, Essex. 


Accountant 
(Overseas) 


Our clients, a leading civil engineering company, wish 
to appoint a qualified Accountant to join a manage- 
ment team working overseas. Candidates should have 
considerable experience of the full range of account- 
ancy techniques and systems. Previous experience in 
the industry and overseas is desirable but not essential. ` 
They offer excellent salary and benefits. l 

Please apply with full details to Position No. ASA 
5704, Austin Knight Ltd, London WIA IDS. 

Applications are forwarded to the client concerned, 
therefore companies in which you are not interested 
should be listed in a covering letter to the Position 
Number Supervisor. 
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has something for everyone 


Why not you! We have IMMEDIATE vacancies for audit staff 
in our Nairobi office. Return air fares to Kenya.are paid on two 
year contracts which include a generous settling in allowance. 


There are excellent opportunities and scope for newly qualified 

accountants wishing to widen their experience. We are 

looking for people who have been trained in the latest audit 

techniques, including statistical sampling and the audit of 
computer based systems. 


If you are a recently qualified accountant and are interested in 
broadening your horizons.write to: 


4 


Z 


David F Pratten SCA 34 Farringdon Street, 


Deloitte & Co, ze London EC4P 4DL. 








Chartered 
Accountants 


INTERNATIONAL CAREER 
DEVELOPMENT PROGRAMME 


Initially in the UNITED STATES 


Peat, Marwick, Mitchell & Co. offer to 
Chartered Accountants with from two 
to four years’ post qualifying experience 
an international development and train- 
ing programme involving: 


E Eighteen months’ diversified field 
experience in the United States. 
Assignment «responsibility will be 
based on experience. 


wm Formal staff training in the United 
States covering advanced audit tech- 
niques, concepts of computer audit- 
ing, management principles, etc. 


We need accountants with a broad 
international outlook who have achieved 
responsibility in a practising firm. 


This programme is designed to provide 
opportunities to work with U.S. clients 
and to obtain diversified first hand 
experience of American professional 
and industrial practices. 


The successful candidates will be 
expected to spend a minimum of three 
years with the firm, consisting of 
eighteen months in the United States 
followed by eighteen months in Europe, 
the United Kingdom, South America, 
Hong Kong or Australia. It is our hope 
that this international Training Pro- 
gramme will be the start of a permanent 
career with the firm. 


The successful candidates will receive: 
m Round trip travel and expenses; 


m Assistance in obtaining accommo- 
dation in the United States; 


gm U.S. visa furnished by our Firm. 


For an appointment, to learn more 
about this programme, with one of the 
partners from New York who will be 
interviewing in London during the first 
week of December, please send brief 
details of your education, training and 
professional experience to: 


Jon Nightingale, 

Staff Manager, 

1 Puddle Dock, Blackfriars, 
London, EC4V 3PD. 


Ge E 
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OFFICIAL 
APPOINTMENTS 








AUDIT ASSISTANT 
£3,126 — £3,450 


required in a progressive Internal Audit 
Section. Applicants must have at least 6 
months’ financial experience and be able to 
work quickly and accurately with figures. 

Benefits: training facilities, Career Grade 
scheme, generous leave; car allowance; 36- 
hour week. 


Application form and further details from 
Borough Treasurer, London Borough of 
Greenwich, 45/53 Wellington Street, London 
SIS 6RA (01-854 8888, Ext. 2402). 


Closing date: November 12th. 
GREENWICH 





SALARIES 
AND LOCATIONS 


` Advertisers are invited to state in 
their advertisements the approxi- 
mate salary range that they are 
prepared to give or require, and 


also their geographical location. 


This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 


unnecessary correspondence be- 


tween advertisers and applicants. 


BEDFORD FIRM (three partners) require a 
young, energetic certified or chartered 
accountant with some post-qualification 
experience, as senior assistant with definite 
partnership prospects after a short period. — 
Write Box BF 1638. 


BOLTON CHARTERED ACCOUNT: 
wishes to acquire small nucleus 
GR of good standing. — Box BC 


Weare an expanding East Anglian practice. 
We would be interested in hearing from 
firms in Norfolk or adjacent counties who: 
(a) Would like to take advantage of the 
specialist 
provide: or 


taxation services we 

(b) Would like to share costs of a pro- 
posed branch office: or 

(c) Feel that mutual advantage could be 
gained from a meeting with our 
partners, 


Please reply to Box WA 25800. 





BRISTOL. — Young chartered accountants 
wish to buy blocks of fees or practice in 
Bristol area for cash. — Box BY 1616. 

CERTIFIED ACCOUNTANT requires small 
blocks of fees preferably South London area 
and suburbs or any reasonable arrangements 
bé retiring practitioner. — Telephone 01-643 


17, 
CERTIFIED ACCOUNTANTS operating 
a computer-based incomplete records pro- 
gramme, seeks co-operative/joint venture 
arrangement with other firms of accountants 
in mid-Kent/SE. London. ~ Box CA 1644. 





CHARTERED ACCOUNTANTS in 
Worth-west Kent, who believe in service 
to their clients, would like to purchase 
additional fees to £8,000 G.R.F. for 
cash. — Write Box CA 7497. 





CHARTERED ACCOUNTANTS speci- 
alising in personal taxation wish to 
acquire a Personal Taxation Practice or 
Blocks of Personal Tax cases. Any geo- 
graphical area considered. Up to twice 
gross recurring fees paid as capital or 
SE annuity paid. - Apply Box CA 


ABLE AND WELL EDUCATED E.C.A. 


WEST BROMWICH COLLEGE OF 
COMMERCE AND TECHNOLOGY 


Woden Road South Wednesbury West Midlands WS10 OPE 


HEAD OF DEPARTMENT OF ACCOUNTING 
GRADE VI 


Applications are invited for the above post in this large College with 
a long tradition of accounting education. It is caused by the retire- 
ment of the present holder. 


The Accounting Department is part of the Management Services 
Division; its main work lies in preparing students for examinations 
of the Institute of Chartered Accountants, the Association of 
Certified Accountants and the Institute of Cost and Management 
Accountants. This work is done through full-time, block-release and 
part-time courses, and in addition the department provides the 
accounting teaching required by the Management and other depart- 
ments covering a wide range of courses and levels of work. 


Salary: Head of Department £8,037 to £8,913 per annum plus £312 
per annum salary supplement. 


Application forms and further particulars are available from the 
Principal at the above address and should be returned to him by 
Wednesday, December 1st, 1976. 





PARTNERSHIPS AND 
PRACTICES 





AMBITIOUS A.C.A.s (25-25) 


seeking 


MERGER 


Long established London firm of Chartered Accountants covering Central & Greater 
London area as well as Southern Counties have surplus partner capacity. Fees circa 
£150,000. Efficient tax section and full facilities for audit and management information 
work, Accountancy work as also incomplete records can be effectively dealt with by 
present facilities not fully used. 


Would welcome merger with any medium-sized practice (one to five partners) or a 
firm who have too much pressure on them and would like some relief. Would also 
suit practitioner with succession difficulties: we would wish to maintain the partner 
personal interest and involvement with clients which is possible with partners 
backed up by efficient staff structure. ~ Box ML 25820. 


CENTRAL LONDON 
AND COUNTRYWIDE 


12 Partners 


Fees: £1,000,000 p.a. 


Chartered Accountants, long established, with 
offices in Central London and three other 
centres, fees exceeding £1,000,000 p.a., twelve 
partners of whom ten are less than fifty years of 
age, wish to strengthen their national coverage 
by merger with a well established practice 


{aged 36), seeks to purchase on annuity basis, 
an established practice or blocks of audits in 
London area. — Box AA 6260. 

A BLOCK of seif-employed clients in 
London area wanted by F.C.A, for purchase 
on annuity basis. — Box AB 6259. 

A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or early 
partnership with sole practitioner or small 
firm. Subcontract work and temporary 
assignment considered. ~ Box AC 1465. 
ACQUIRING/DISPOSING? ~ I act for 
firms of chartered accountants in both fields. 
I have a client firm at present wanting to 
expand by acquisition. ~ Please contact me 
if you are interested in disposing of your 
practice. — C. J. Taylor. Tel. 01-248 $932 or 
VT (0246) 71974 or write to Box 


AMBITIOUS ACCOUNTANCY PART- 
NERSHI?P require small practice or block of 
fees to £5,000 G.R.F. in Somerset. Any 
reasonable purchase requirement considered 
and all replies acknowledged. — Box AA 1637, 


appointments with smaller firms in Berks, 
Hants, Surrey, Sussex as potential partners, 
should contact ourselves. Experience in small 
or medium-sized firms essential. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


ARE YOU A chartered accountant interested 
in acquiring a half-share in a thriving practice 
on the North Wales coast? The G.R.F, are 
in excess of £40,000. — Please write to Box 
AY 1604, giving brief details of yourself and 
in return further details of the opportunity 
will be supplied. 


BEDS, Bucks, Herts, Northants and 
Cambridgeshire. — We have offices ideally 
located to serve clients in all of these areas 
and are keen to acquire G.R.F. of any 
nature, large or small. Alternatively we can 
offer full facilities to practitioners wishing 
to dispose of their practices by succession. — 
Please write stating consideration and method 
of payment required for disposal together 
with other relevant details. Absolute confi- 
dence observed. — Box BB 1551 


outside London, or with a national firm of up 


to similar size. 


Replies marked reference 23, to Messrs 
Norton, Rose, Botterell & Roche, Solicitors, 
of Kempson House, Camomile Street, London 
EC3, who will only disclose the respondent's 
name when authorized by him to do so. 
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CHARTERED ACCOUNTANT with small 
amount of good fees wishes to become 
partner in small, medium firm in West End, 
Central or City. — Box CA 1602. 
CHARTERED ACCOUNTANT with spare 
capacity wishes to purchase up to £15,000 
of fees or partnership share (block of fees). 
Greater London area. ~ Box CA 1608. 
CHARTERED ACCOUNTANTS wish to 
purchase practice or blocks of audits up to 
£10,000 G.R.F. in Leicestershire. — Watson, 
Saunders & Cole, 70 Peacock Lane, Leicester, 
CHARTERED ACCOUNTANTS in London 
West End seek amalgamation or working 
association with 3—-4-partner firm, — Box CA 


1526. 

CHARTERED ACCOUNTANTS, London 
WCi have approximately 900 sq. ft self- 
contained surplus accommodation which 
could be let with or without office and other 
services. — Please reply to Box CA 1581. ` 
CITY CHARTERED ACCOUNTANTS with 
G.R.F, £600,000, are interested to discuss 
the future with a similar sized, or possibly 
smaller firm, with a view to merger. — Please 
write Box CC 1570. 

DONCASTER CHARTERED ACCOUNT- 
ANTS with expanding firm require an 
additional qualified person aged 28-30 to 
assist in general practice. A partnership is 
envisaged after a suitable period. An initial 
salary of £4,000 is offered. Applicants should 
be used to dealing directly with clients and 
should have good general experience with 
professional work. -- Please apply with 
personal details and career summary to Box 


DC 1513. 

ESTABLISHED FIRM OF chartered 
accountants, fees approx. £35,000, wish to 
merge with a similar or larger firm in North 
London environs or Home Counties to pro- 
vide better client services and broader base 
for expansion. — Box EF 1606. 

FOR SALE. — Small practice. Fees £500 at 
two years’ purchase. Retiring. London and 
Ee Mainly small traders, — Box 
FS 1522. 

GREATER MANCHESTER AREA char- 
tered accountants seek expansion. Would 
consider outright purchase at a practice or 
block of audits within 20 miles of Manchester 
City centre. — Reply in strictest confidence to 
Box GM 1645. 

HOLBORN CHARTERED ACCOUNT- 
ANTS with surplus office accommodation 
interested in acquisition of/merger with 
practice where partners are contemplating 
retirement. Terms for outright purchase to 
be negotiated and short consultancy 
period initially envisaged to ensure con- 
tinuity. - Box HC 1621, l 
LANCASHIRE/CHESHIRE. - Medium- 
sized firm of chartered accountants based in 
Liverpool wish to expand their existing 
practice by merger or purchase block of fees 
or practice ir Lancashire/Cheshire or 
Merseyside area. ~ Box LC 1636, 
MANCHESTER CHARTERE AC- 
COUNTANTS wish to acquire block of 
audits or practice with a G.R.F. of between 
£5,000 and £25,000. ~ Box MC 1646. 
MANCHESTER. ~ Expanding chartered 
practice seeks to acquire practices of £5,000- 
£15,000 G.R.F. in the Lancashire area. ~ 
Apply to Box ME 1527, SE 
MANCHESTER, — Firm wishing to extend 
their range of client services invite confidential 
discussion with view to merger or other 
arrangement with medium-sized or small 
firms in the area. — Box MF 1635. 
MANCHESTER. — North-western firm, not 
in Manchester, but with considerable work 
in that area wishes to acquire or form an 
association with a practice in Manchester. 
This could involve merger or an arrangement 
leading to eventual succession where retire- 
ment is contemplated. ~ Box MN 1550. 


PARTNERS DESIGNATE 
HARROW 
£15,000 (MIN.) 


All-rounders over 40 ~ preferably with 
some Commercial/industrial experience 


for rapidly expanding conventional Char- 
tered Practice with high incidence of 
special work. G.R.F. approaching £250,000 
~ Fee range up to £10,000, Substantial net 
profit, Short probationary period to 
establish compatibility to precede equity 
participation when capital contribution 
required towards goodwill, working 
capital, etc. 

Box PD 25824. i 








MANAGER/POTENTIAL PARTNER 
preferably aged 25-30, with a good 
knowledge of modern accounting and 
auditing methods and taxation, required 
for a small developing Chartered prac- 
tice in the Solent area. — Please send 
full CN. to Box MP 1553. 


MAYFAIR. — Chartered accountants have 
large, newly decorated room in premier 
position, which would suit sole practitioner 
or firm requiring an office in London. 
Secretarial, receptionist and  telephonist 
Ree available, if required. ~ Box MC 


MEDIUM-SIZED City chartered account- 
ants of ten partners, who will be moving 
office early next year, are interested to talk 
with a 3-4-partner City firm with a possible 
view to merger. ~ Please write Box MS 1569. 
MID-SURREY. — Young, fast-expanding 
partnership wishes to purchase practices 
within area. ~ Box MS 1520. 

NORTH LONDON CHARTERED AC- 
COUNTANTS in association with well- 
established City firm would like to acquire 
G.R.F, of £5,000-£25,000 in the London area 
On annuity basis, - Box NL 1549, 





OPPORTUNITY 


Progressive financial consultancy com- 
pany servicing public and private indust- 
rial and commercial concerns seeks to 
enter into working associations with 
commercially orientated practices 
throughout the U.K. Capital is not 
required. Remuneration will be by 
profit sharing. ~ Box OP 7491. 





OUTER LONDON DORMITORY 
AREA — G.R.F. £200,000+- — INDIVI- 
DUAL FEES UP TO 5 FIGURES - 
30 STRONG — HIGH NET PROFIT 
-OWN OFFICE FREEHOLD -SOLE 
ita ITIONER WANTS TO EASE 


SALE? MERGER? OTHER IDEAS? 
BOX OL 7496. 





PRACTICE FOR SALE north of Thames. 
Approximately £30,000 gross fees, Junior 
partner would possibly remain, cash basis 
over short term. — Box PF 1607. 

PRACTICE SHARE in London W1 available 
for young C.A. who is experienced in prof- 
ession, and has some capital available. Smali 
practice or nucleus an advantage. Senior 
aed contemplating retirement, — Box 


PROPOSED AMALGAMATION 


MANCHESTER firm of Chartered Ac- 
countants, two partners, gross fees 
£35,000, would like to enter into 
discussions with two similar firms witha 
view to an eventual amalgamation lead- 
ing to gross fees in excess of £100,000 
and all the benefits of a larger practice. — 
Box PA 1622. 





PROSPECTIVE PARTNER REQUIRED. — 
Well-established provincial firm require a 
top-class qualified assistant intending to make 
his/her career in the profession. Early partner- 
ship prospects. Interesting and varied work 


‘in pleasant environment. — Please write with 


brief particulars of experience to Mr R. R. 
Williams, F.c.A., Messrs Jones & Hack 
Chartered Accountants, 10 White Friars 
Chester. 





RECENTLY ESTABLISHED Mid- 
Sussex firm of chartered accountants 
(two partners with a belief in the need to 
give a good and continuing service to 
clients are keen to purchase a practice or 
block of fees. Will consider part settle- 
ment in the form ofa capital lump sum. — 
Box 7493. 





SENIOR CHARTERED PARTNER in a 
small but flourishing practice in the South 
of England relinquishing his position. 
Substantial income may be expected. 
Capital required. Seriously interested appli- 
cants invited to write for details and 
discussion. — Box SC 1620. 

SOLE PRACTITIONER with G.R.F. in 
excess of £25,000 with office accommodation 
seeks partner preferably with capital or own 
nucleus, used to dealing with smaller clients. 
Practice in West Riding. — Box SP 1584. 


+ 

SOLE PRACTITIONER (62) South-west 
Essex, G.R.F. £24,000 plus, desiring to make 
preparation for eventual retirement, seeks 
some form of merger, amalgamation or 
joint working. Own efficient computerized 
system of accounts production, which is not 
used to maximum capacity and capable of 
four or five times the quantity of work; given 
relief of the bottleneck at the top. Any ideas 
or suggestions for mutual interest. — Write 
to Box SP 1521. 

SOUTH 


practice. G.R.F. about £10,000. Will dispose 
ee and fixtures if desired. — Box SW 


WEST RIDING small town sole practitioner 
(41), G.R.F. circa £25,000, seeks amalgama- 
tion with larger organization who appreciate 
smaller type clients. — Box WR. 1580. 
WEST SUSSEX. — Fast-expanding, smali 
firm of chartered accountants seeks further 
expansion, Discussions, in the strictest con- 
fidence, would be of interest to similarly 
placed small to medium practices, principals 
approaching retirement or sole practitioners 
where an amalgamation would be of mutual 
benefit. - Box WS 1627. 

YORKS IT LANCS CHARTERED AC. 
COUNTANT wishes to purchase fees or 
small practice, subcontract also considered. 
Cash available. — Box YL 1552. 

YOUNG CHARTERED ACCOUNTANT 
required by four-partner practice with 
offices in South-west Hampshire, Succession 
to partnership within two years is envisaged 
for the right applicant. ~ Full details of age, 
education and experience to Box YC 1547, 





SUBCONTRACT WORK 





SMALL WEST END FIRM requires ex- 
perienced personal tax subcontractor. Must 
be available to work in our office, during 
normal office hours, for at least two days per 
gre goa write with full details to Box 


ABLE CHARTERED ACCOUNTANT has 
time available for subcontract, part-time, or 
temporary work in London area, First-class 
service provided. — Please write Box AC 1557, 


A.C.A., 30 years old, qualified 1971, varied 
experience in general practice, seeks sub= 
contract wors, circa £2°50 per hour. — Box 
AC 1554, 

A.C.A. available for urgent subcontracting 
assignments. Experienced in all aspects of 
professional work. Highest discretion and 
ER assured. — Please apply Box AC 


A.C.A. WITH experience in small and large 
firms seeks subcontract work in Manchester} 
NE, Cheshire area. Prompt collection and 
delivery, Typing facilities available if re 
quired. — Tel. 061-486 0657, 


A.C.C.A, AND A.C.ML.A. with extensive 
industrial and commercial experience in 
management studies would like to hear from 
practitioners who could make use of their 
expertise. London and Home Counties. — Box 
AC 1529. 

A.C.C.A. FINALIST seeks subcontract work 
or permanent position. Fully experienced in 
auditing, preparation of final accounts, 
ee records and taxation. — Box AC 


1648. 

A.C.C.A., EALING, with small practice 
wishes to utilize his spare capacity and provide 
reliable short-term assistance but would 
consider if mutually agreeable extending the 
EE on a long-term basis, — Box 


ACCOUNTANT/BOOK-KEEPER, dedi- 
cated and efficient will do a complete set of 
books and attend to all your client’s office 
requirements. - Tel. 01-340 8793, 

AN ACCOUNTANT (F.C.A.) with smali 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment 
for two-three months. — Please write Box 
AA 1466. 

CERTIFIED ACCOUNTANT in full-time 
practice in Surrey can give prompt 
attention to subcontract work; private 
companies, incomplete records, personal 
taxation. — Telephone Guildford 61641 or 
write Box CA 1555, 

CHARTERED ACCOUNTANT seeks work 
in the profession on a subcontract basis. 
Fully experienced in auditing and preparation 
of accounts, Work to be undertaken at firm’s 
or client’s premises during normal working 
hours: Areas: London, South London or 
Surrey. — Box CA 1649. 

CHARTERED ACCOUNTANT, young, 
experienced in all types of professional work, 
with own practice would undertake subcon- 
tract work, prompt collection and delivery. — 
Please ring 01-521 6661. 

F.C.C.A., F.C.M.A., based in North London, 
has time available for subcontract work, Wide 
experience, — Box FC 1624.. 

GUILDFORD A.C.C.A., in practice, has 
spare capacity to undertake subcontract work 
for overburdened practitioners. Incomplete 
records, company accounts, taxation. Col- 
lection and delivery in Home Counties. Also 
available for all forms of book-keeping work, 
VAT, P.A.Y.E., and preparation of periodic 
accounts for clients. Efficient, confidential 
and reliable service. Fees negotiable from £3 
per hour. — Please write to Box GA 1531. 


QUALIFIED BOLTON subcontractor 
has unlimited and expert capacity to 
deal with accounts, tax, incomplete 
records, etc. Also computer audits and 
Studies a speciality. — Box QB 7483, 





SEMI-SENIOR AUDIT CLERK available 
for subcontract work at very reasonable 
rates. Also prepared to work as freelance 
book-keeper, — Reply Box SS 1611. 





SITUATIONS WANTED 





ABACUS. — Figures — deadlines ~ rush — 
bright young accountants — solution, — Ring 
Accountancy Staff 01-724 1357 for quality 
temporary staff. 

ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, S.C A. 
Lowest competitive rates and fair trial period, 
~ Pembroke & Pembroke, 61-236 O01! 
(London) or 021-236 $513 (Birmingham). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi-« 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able, Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 








ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
` overseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
& Clements Road, liford, Essex 
01~553 2184/5 
ee and Job Applicants required 
also, 





A.C.C.A. FINALIST STUDENT (26), sitting 
for professional section IN in December 1976 
with two-and-a-half years’ experience in 
profession and industry seeks position in 
profession or industry. — Please write to 
R. Patel, 7 Stanley Avenue, Alperton, 
Middlesex, 


AN AMBITIOUS ACCOUNTANT with vast 
experience in profession and industry seeks 
working arrangement for long term. ~ Please 
reply to Box AA 1467. 


DIAL-A-TEMP 
01-628 2714 


We have a wide list of freelance 
accountants available immediately. 
Every applicant is scrutinized by our 
consultants. Lowest competitive rates. — 
Call Miss L. Yareham on 01--628 2714, 
Deboo Executive, 19-21 Wilson Street, 
London EC2, 





¥.C.A. with varied experience including 
incomplete records and tax offers full- or 
part-time assistance to firms in Merseyside 
area. — Telephone Southport 35548 or write 
to Box FC 1628. 


PE H FINALIST seeks job in professional 
firm. Experienced in both small and medium- 
size firms. ~ Please Reply Mr Qureshi, 22 
Waldimar Road, London SW19., 
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TRAINING CONTRACTS 





A.C.C.A. STUDENT with six O-levels, two 
passes A-levels, seeks articles, studying data- 
processing, costing to finish foundation in 
December 1976. — Write to: Y. M. C, A. 
Waltham Forest, (Room 305), 642 Forest 
Road, London E17. 

AMBITIOUS FEMALE STUDENT WITH 
H.N.D. in business studies ~ I.C.A. inter- 
mediate exempted — seeks transfer of articles 
in London area (principal’s approval ob- 
tained), 24 years’ articles unexpired. Available 
immediately, ~ Please write to Box AF 1613. 
A PAKISTANI B.Com.(Hons) seeks articles, 
passed the foundation examination, one 
year’s articles completed in Pakistan, three 
months’ experience in London. Hard-working 
and intelligent. ~ Please write to A. Ghafoor, 
17 Rathgar Avenue, Ealing, London W13. 


A YOUNG AND AMBITIOUS STUDENT 
awaiting the result of PE I examination seeks 
transfer of articles. Principals written con- 
sent is obtained. - Please reply to Box AY 
1651. 


A YOUNG OVERSEAS GRADUATE char- 
tered accountants’ student with varied experi- 
ence in medium-sized audit, company and 
partnership accounts and incomplete records 
intend transfer of articles. — Please reply Box 
AY 1585. 


GRADUATE from the University of the 
Punjab, Pakistan and passed Foundation 
Course in Accounting, requires training 
contract by any firm in London. — Write 
Ashfaq Ahmad Khan, 33 Huron Road, Lon- 


on SW17, 
INTERESTING AND wide-ranging articled 
work with C.A.s wanted by an intelligent 
student. Have acquired the following: (i) 
eight ‘O’ levels (five distinctions): (ii) ‘A’ 
levels (two A’s and B); (iii) cleared foundation 
with excellent results. — Box IA 1586. 
PAKISTANI GRADUATE. — Registered 
student of A.C.A. seeks training contract. — 
Please write to I. Ahmed, 57 Evelyn Gardens, 
London SW7. 
P.E. I STUDENT seeks transfer to a large/ 
medium-size firm with view to gaining better 
experience. Two years of articles to serve. 
Principal’s consent obtained. Available 
immediately. — Please write Box PE 1560. 
ARY IMMATERIAL. — An Asian 
student in A.C.C.A. professional S. H seeks 
training contract with a small- or medium- 
sized firm of chartered or certified account- 
ants. — Please write in, M. A. Rubbani, 29 
Coleridge Road, London BI. 
STUDENT, AGE 21, with some previous 
accounting experience, passed the accounting 
foundation course in June 1976 and looking 
for articles with a firm of chartered account- 
ants. - Munir Tatar, 68 Grenoble Gardens, 
Palmer’s Green, London N13, 
STUDENT WITH DND. in Business 
Studies qualification seeks articleship in Lon- 
don chartered accountant firm, — Mr William 
lan 8 Airedale Road, South Ealing, London 





SERVICES 








COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London NI6 


LIMITED COMPANIES 


NEW FORMATIONS £80 
OR 
READY-MADE COMPANIES 
FOR ALL TRADES £85 











Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRATIS INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
Londen EC2A 4BA 
(Phone 01-253 3551/2) 





LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 














BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London EC1 


01-251 0344 e 





COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £73. ~ Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 1HY. 01-346 8943 (any time). 


LIMITED 
COMPANIES 


J, P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SEG 
Tel: 01-698 9983 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete service to the pro- 
fessions. 


Ready Made Companies 


always available 
Write or Phone: 


Chambers 
Company Search Agents Ltd 
1 Victoria Chambers 

, Luke Street 
London EC2A 4EE 
Tel. 01-739 0956/7 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal, 


A quick, efficlent and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


740/144 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
- EC4Y OHE. Teil. 01-353 1441 
Ring any day - any tims - 24 hour service 








COMPANY FORMATIONS 


READY-MADE COMPANIES 
COMPANY SEARCHES 
for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 


01-353 9471 (6 lines} 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member), 

READY-MADE COMPANIES . £88 in- 
clusive transferred immediately. Companies 
registered from £26-38 (plus duty). Searches 
carried out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 





OFFICE MACHINERY 
AND EQUIPMENT 


RECHARGEABLE CALCULATOR BAT- 





Sandwell Plant Ltd, 1 Denholm Road, 
eee Coldfield, West Midlands 021-354 


RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. - Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. -— F. H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR, Tel. 061-480 3826. 





MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595). 

A COMPREHENSIVE MORTGAGE SER- 
VICE. — Up to 100 per cent professional 
applicants. Remortgages, etc. ~ Rowe 
Charles & Co Ltd (incorporated Brokers), 
Hill House, Wembley. 01-908 3434 (24 


hours). 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per cent 
up to £25,000. Re-mortgage and investment 
property mortgages also available, ~ Contact 
Callander Securities Ltd, 15 Fish Street Hill 
London EC2R 6EP (01-623 2844), 


Please mention this 
Supplement when 


answering 
Advertisements 








MISCELLANEOUS 








BUSINESS 
OPPORTUNITIES 


TAX LOSSES.—Private haulage company iú 
i i fleet of new 





Box TL 1516. 





TUITION 


D 








INTENSIVES. — All exams; most sub- 
jects, ~ Write 12 Landsdowne Road, 
Ilford. 





MEDITATION bestows health, happi- 
ness, success. — Box BM £565. 








FOR SALE 


FOR SALE. ~ Annotated Tax Cases 1931~ 
1962. Thirty two bound volumes. — Apply 
J. B. Dunn & Co, Jacey House, 16 Oxford 
Street, Manchester Mi 5GB. 











PERSONAL 


ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147, 

TYPING SERVICE. - Accounts, financial 
schedules, etc. — Parkleigh Secretarial Ser- 
vices, 29 Cadogan Gardens, Finchley, 
London N3 2HN. — Tel. 01-346 2389, 





H 


STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, F.S.V.A. 121 
Se Road, East Molesey, Surrey (01-979 


JOHN CHURCHILL AH) 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN’S 
[INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or 
valuation of finished goods, camponent 








parts and stock-in-trade, Preparation or 
amendment of plant registers and appraisal 
of net realisation or current replacement 
cost. Stock card control systems checked, 
corrected or analysed. 


Operating throughout the United 


Kingdom, 
Head Office 
$6 Hayes Street, Bromiey BR2 7NX 
Tel. 01-462 6237/8/9 


We are direct importers of first grade quality 


DANISH FURNITURE 


TEAK OR ROSEWOOD FINISH l 
FITMENTS MADE TO SPECIFICATION. SUITABLE FOR OFFICES, 
SHOWROOMS, RECEPTION AREAS ETC. 
Telephone 01-253 3206/7 for further information 


WHARFSIDE_ FURNITURE SUPPLIES LTD 
BUTTESLAND STREET, LONDON N.1. 
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Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 


and ce-placement cost value. 
Valuation and appraisal of stock- 
holding and MFG progress. 
Preparation of Asset Inventories, Plant 
Registers and stock control systems. 


9 Manchester Street, Southampton, 


R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stecktakers 
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ACME APPOINTMENTS ` 


DO YOU 

HAVE DIFFICULTY 

IN WORDING 

YOUR 

ADVERTISEMENT? 
H so, may we help? 
Ring 01-836 0832 

Extension 30 


Hasts. Southampton 26261. 





CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS ` 


The publishers cannot guarantee insertion on any specified date, 
but every effort is made to comply with advertisers’ requirements. 


. The publishers will not be held liable for any loss occasioned by 


the failure of any advertisement to appear from any cause whatso- 
ever. 


The publishers will not accept responsibility for printing errors 
which may appear or for any consequences arising therefrom. 


Box number addresses must not be used for the receipt of original 
documents, goods or payments of any kind, nor are they available 
for the distribution of circulars or canvassing matter. Any letter is 
liable to be opened for examination of its contents. 


The right is reserved to refuse, cancel, suspend publication, or alter 
any advertisement which in the opinion of the publishers does not 
conform with recognized professional standards. 





/ 
| A 





` 








P.A. TO PARTNER (Holborn) £5,000 + 
A small/medium-sized firm of C.A.s is seeking a 1-year post-qualified 
A.C.A. to act in the capacity of P.A. to the Senior Partner. Ideally 
the person chosen will have good Audit experience with both 
Personal and Corporate taxation. This is a senior position, and carries 
a salary in excess of the usual level due to the responsibility involved. 


AUDIT SENIOR (City Area) c. £5,000 
A medium-sized City firm is seeking an Audit Senior, preferably 
from a similar background. This is a fast moving firm, paying accord- 
ing to results. They have a wide ranging practice, but the majority 
of the works lies in the private range Audits. This is a first-class 
opportunity for the right person to establish or consolidate the 
experience they have already obtained. 


TAX SENIOR A.T.L1./A.C.A. (Chancery Lane) c. £5,000 
A medium-sized firm of C.A.s are seeking a Tax Senior to work with 
a mixed portfolio of interesting and involved cases. This is an ex- 
cellent firm, with first-class offices and friendly partners. The nature 
of the work would be 70% Personal, 30%, Corporate tax. The 
minimum qualification required would be A.T.LI. 


AUDIT REVIEWER (West End) to £5,000 
A medium/large firm of A.C.A.s is seeking a mature A.C.A., pre- 
ferably 2-3 years’ post-qualified, with International firm background. 
This post would involve the installation of new systems within the 
practice. The person sought will need the attributes of tact and 
diplomacy, to enable the practice to function on a more profitable 
basis. The opportunities for advancement are limited purely by the 
individual selected. 


PERSONAL TAX SENIOR (Central London) to £4,500 
A medium-sized firm of A.C.A.s are seeking a Personal Tax Senior 
for their smal] Tax department. The work involved is wide ranging, 
and the person chosen will have ample opportunity to advance 
quickly. The firm has a Tax manager who is a first-class person, and 
he is available for consultation if needed. This post has been created ` 
through expansion of the Tax department. 


NEWLY QUALIFIED A.C.A. - AUDIT (Chancery Lane) 
£4 


A medium-size firm of C.A.s seeks a newly-qualified A.C.A. for 
their Audit side. This is a highly profitable firm using modern Audit 
techniques. They are seeking a first-class record and similar back- 
ground to themselves. The person selected is assured of advance- 
ment based on attainment. 


NEWLY QUALIFIED A.C.A. -TAX (City) £4,250 
An International firm is seeking a newly-qualified A.C.A. for their 
Tax department. The firm is progressive, and has created this 
vacancy through expansion. The emphasis will be on Corporate Tax, 
and the opportunities for advancement are unlimited. 


NEWLY QUALIFIED A.C.A.~ AUDIT (City) £4,250 
An International firm of A.C.A.s are seeking a newly-qualified A.C.A. 
for the Audit side. This is a splendid opportunity for a young person 
who is seeking to gain big-firm Audit experience with a first-class 
outfit. 


NEWLY QUALIFIED - TAX (City) £4,250 
A medium-sized International firm seeks a newly-qualified A.C.A. 
for Corporate Tax work. There will be close Partner liaison, and 
the Partners concerned are young and very good. The opportunities 
for advancement are dictated entirely by the applicant’s ability and 
drive. 


CALL DONALD MAGGS 
INTERVIEWER/CONSULTANT £5,000-4- 


We are interested in additional, experienced staff. Good career 
prospects. (Call our Director at Head Office 01-493 400.) 


158 BISHOPSGATE, LONDON EC2 


01-377 om 
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RECOMMENDED FOR 


EXAMINATION STUDY 


students 


manual 





auditing 


This book has been written especially for 
students. It explains the principles of auditing 
and illustrates the application of those 
principles to the annual audit of a medium- 
sized undertaking. The approach is practical 
for much of the subject-matter has been de- 
rived from Cooper e Manual of Auditing. From 
this point of view, the book provides the 
student with every possible assistance in carry- 
ing out his daily work as audit assistant, giving 
him an over-all understanding of what is 
required of him and why: thereby extending 
his interest. It is also, therefore, a "book 
which will provide excellent preparation for 
examinations in auditing. 







Ta He 4 


V. R. V. COOPER 


Special features are chapters on the audit of 
group accounts, the drafting of audit reports 
and qualifications therein, audit aspects of 
different classes of business, investigations 
and the case law relating to the duties and 
liability of auditors. The extensive appendices 
include examples of audit documentation. 


‘There is also, a convenient summary of 


statutory and Stock Exchange requirements 
in relation to the presentation of annual 
accounts to shareholders. This summary is 
illustrated by a specimen set of accounts. 
This book is published on behalf of the General 
Educational Trust of The Institute of Chartered 
Accountants in England and Wales. 


GEE & CO (PUBLISHERS) LIMITED 
Publishers of THE ACCOUNTANT 01-836 0832 


151 Strand, London WC2R LL 
£450 NET £5-08 including Post and Packing UK.  £5-40 Overseas 
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© HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAXATION 


£3,500 to £5,500 


Our friendly, efficient introductory service has, over the last 5 years, made us the leading taxation appointments specialists, 


Whatever the reasons for moving now ~ seeking more responsibility, less responsibility, flexitime, 4-day week, relocation — we can quickly find the solution. 


H 


PERSONAL TAX 
£3,000~£5,500 


PERSONAL TAX £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms, This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best s and because we maintain an efficient, pleasant 
and dependable service. 
PERSONAL TAX JUNIORS 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and résponsibility 
available. A.T.I.I. trainees encouraged. 
PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases, Progression to company tax with several 
s. We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000~-£5,506 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 
FENCHURCH STREET £4,000-£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 
LONDON BRIDGE £ Neg- 
Large firm requires Personal Tax Assistant with good 
experience. Also small firm, 
WATERLOO ; £4,000~£5,500 
Several large/medium firms and one small firm with 
personal tax vacancies, 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 
EUSTON to £4,590 


Leading tax department seeks Tax Senior — opportunities 
for company tax. 


TRUST VACANCIES £4,000-~£7,000 
Manager — City ; to £7,000 
Senior/Assistants ~ City to £4,500 
Also Liverpool, Cambridge and Leeds £ Neg. 
TEMPORARY TAX urgent to £5 p.h. 


to £4,000 


PERSONAL TAX SUPERVISORS/ 
ASSISTANT MANAGERS e £5,750 
Medium and large-sized practices seek experienced 
personal tax supervisors 
PERSONAL TAX MANAGERS ` £6,000-£7,000 
To take charge of department in a well-established, large 
City firm with a varted practice. Good technical ability 
and supervisory experience important, Similar vacancies 
with other firms, both West End and City. 
C.T.T. CONSULTANCY to £12,500 
Exceptional CTT Senior Consultancy opportunity in 
the profession. A less experienced C.T.T. specialist but 
with partnership potential would be considered. 
TRAINING MANAGE £8,000-£10,006 


COMMERCIAL TAX 


Oil Co seeks U.K./Overseas Tax Manager £8,000-£15,000 
CORPORATE PLANNING £10,000 
INTERNATIONAL TAX PLANNING 


£7,500 
U.K. TAX COMPUTATIONS £5,500-£7,500 


COMPANY TAX 


COMPANY TAX . £4,000-£10,600 
The growth of taxation services has created an increasing 
number of vacancies ranging from A.C.A./A.T.LI. 
student level to Senior Consultant level with International 
practices, Senior Manager at £9,000 p.a.+ with Inter- 
national practice in London. Also three consultancy 
vacancies with leading firms. To £7,000 for ATLLI 
A.C.A.s with three years’ tax experience. 

PROGRESS TO CORPORATE TAX £4,000-£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

NEWLY QUALIFIED TO SPECIALISE to £5,600 
Leading International firms urgentiy seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER £8,000-£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 

CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL TAX CONSULTANCY £6,000 
1-3 years’ U.K. Company Tax experience required, 
U.K. COMPANY TAX PLANNING £6,000-£7,5006 


PROVINCIAL TAX VACANCIES - 


BIRMINGHAM , £3,000--£5,500 
Personal Tax. Vacancies from Assistant up to Manager 
level with medium and large firms. Corporate Tax Senior 
— Manager level to £5,750. 


BRISTOL £ Neg. 
Personal tax assistant. 

SHEFFIELD/NOTTINGHAM £3,750+ 
Personal Tax Senior. 

LEICESTER to £4,000 
Personal Tax Assistant. `~ 

CROYDON to £6,000 
Personal Tax Assistant/Senior. Corporate Tax Senior, 
LEEDS to £4,250 


Tax Assistant and Senior vacancies. 
IVERPOOL c. £4,250 
Tax Junior to Senior with medium and large practices, 
MANCHESTER £5,000 
National firm ~ Tax Manager. Personal and Company. 
Also Assistant and Senior vacancies with small and 
medium-sized firms, ~ £ 
NEWCASTLE 
Tax Juniors/Assistants as P.A.s to Partners, 


neg. 
£ Neg. 


HOME COUNTIES TAX 


BRIGHTON & HOVE - personal tax £4,000 
CROYDON - personal tax £4,000 to £6,000 
EASTBOURNE ~ personal tax £3;250 
IPSWICH & NORWICH - personal tax £4,000 
RICHMOND ~ personal tax to £4,250 
SLOUGH - personal tax £4,000 
ST ALBANS - personal tax £3,000-£4,000 


STAINES -— personal tax to £3,750 
WEYBRIDGE — personal tax To £5,000 
WATEORD - personal Tax £3,750 


Many more vacancies nation-wide. Some other locations 
listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING, EDINBURGH, GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW- 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
WINDSOR, WINCHESTER, WOKING, YEOVIL. 


HEWITSON-WALKER (PUBLIC PRACTICE APPOINTMENTS) 





WE ACT FOR ALMOST EVERY FIRM IN THE U.K. LARGE-, MEDIUM- AND SMALL-SIZED 


PE DU FENALISTS/NEWLY QUALIFIED — PEREON 
to £4, 

We act for all the ‘top 50, Specialise in Audit, Tax, 

Insolvency or Management Consultancy. 

NEWLY QUALIFIED ~ LONDON £4,500-£5,500 

We have a few vacancies for newly qualified applicants 

with excellent academic backgrounds, 


P.A. TO PARTNER ~ EC, WCI £ Neg. 
Newly/Recently qualified for 2 excellent firms. 
PARTNER-DESIGNATE £5,000+ 


Small practice requires recently qualified as prospective 
partner. General practice experience essential, 


AUDIT MANAGER - CITY £6,000 +- 
Small, new medium-sized practice seeks additional Audit 
Manager, 


INCOMPLETE RECORDS — CITY to £5,000 
International practice seeks unqualified man or woman 
aged 40-4. 


COMPUTER AUDIT £ Neg. 
Qualified with good audit experience. Languages useful. 


AUDIT SENIORS - LONDON to £5,750 
Ten vacancies with medium-sized firms. 


NEWLY QUALIFIED/PE II FINALISTS to £4,000 
MANCHESTER, LEEDS, SHEFFIELD 

Medium-sized and International firms, Good range of 
general practice experience. 


P.A. TO PARTNER ~- BIRMINGHAM £ Neg. 
Financial consultancy. 

AUDIT SENIORS ~ SOUTHAMPTON £ Neg. 
International practice and small firms. 

AUDIT SENIORS ~ READING/OXFORD £ Neg. 


Local! firms and one large practice. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Contrasting Common Policies 


One of the conditions of EEC membership is the 
acceptance of common policies. At the time of Britain’s 
referendum on membership of the EEC, no one argued 
for staying in on the grounds that in a year’s time Britain 
would be receiving a subsidy of {1-2 million a day on her 
food imports. Instead, those in favour were on the defen- 
sive about the common agricultural policy (CAP), and those 
against membership claimed that it would ruin us. 

This it may yet do, but at the moment the CAP is one of 
the mainstays of the economy. Community farm prices are 
fixed every year in units of account, which are then 
translated into national currencies at ‘green’ rates. When 
a currency is floating, a system of monetary compensatory 
amounts (MCAs) operates. This is another way of saying 
that when a currency floats down so that its exports are 
cheaper, the Community levies MCAs on its exports, and 
pays MCAs on its imports which have become dearer. 
This has, of course, been the case with sterling since it 
started its dramatic descent. 

Various interests are involved over the size of this wind- 
fall. The Commission wants the ‘green’ pound to be 
devalued to reduce the gap between the ‘real’ (floating) 
rate and the ‘green’ rate of sterling. British farmers would 
also like the ‘green’ pound to be devalued, as this would 
raise the sterling value of their produce. The Government 
is content to leave things as they are, in the hope that 
things will eventually right iene if the pound floats 
up again. 

When the CAP was originally Saved the exchange rates 
of member countries were relatively stable. Then, first, 


German revaluations and French devaluations, and now. 


generally floating rates, upset the financial basis of the 
CAP. The ‘green’ rates were invented to meet this new 
situation. 

At the meeting of Ministers of Agriculture on October 
sth, proposals for devaluation were defeated for the 
present, but there is no doubt the pressure will be kept up. 
The situation was saved by an agreement under which the 
Irish, who are food exporters, had their unit devalued, 
while Britain, a food importer, was allowed to keep its unit 
unchanged. For the present the CAP is one common policy 
that is going our way. 


Limits on fishing 


But while the CAP is proving highly satisfactory at the 
moment, another common policy is coming in for criticism. 
Still in the food sector, British hopes for a satisfactory 
arrangement over fishing limits have met with a setback. 
The UK and Irish governments favoured 50-mile coastal 
zones in which their fishermen would have exclusive rights. 


‘by RICHARD BAILEY 


The Commission had issued proposals to modify the 
common fisheries policy including the provision of 12-mile 
coastal zones. 

Progress came to an abrupt halt, however, at the Foreign 
Ministers’ meeting on October 18th, when the Government 
of the Irish Republic blocked the proposal to extend the 
EEC 200-mile limit until it received a definite promise of 
protection in a 50-mile coastal belt. 

The objective of the EEC proposals is the conservation 
and reconstitution of the already heavily-depleted stocks of 
fish, through the policing of catch quotas. Member 
countries would have an agreed quota giving a total per- 
missible catch of all kinds of fish, and catch quotas of each 
species based on the amount caught over an agreed period 
in the past. 


UK rejection 


Britain, with its long coastline, provides nearly 60 per 
cent of the water and fish covered by a 200-mile EEC zone. 
The proposals offer compensation to the fishermen of 
Scotland and Northern England in recognition of their 
special needs. The Government has rejected the Com- 
mission’s proposals and a lengthy argument is likely to 
develop. The British public can be forgiven for failing to 
understand either why the Commission is handing out a 
handsome subsidy under the CAP, or why it is involved in 
coastal and deep-sea fishing. 

Earlier in the year, Britain was in dispute with Iceland 
which had claimed for itself a 200-mile limit. Now, having 
announced the adoption of a 200-mile limit of its own from 
the beginning of next year, the Government is told by the 
Commission that it may only have the exclusive right to 
the first 12 miles offshore. This was the limit agreed in the 
Treaty of Accession, but the British argument is that since 
1973 circumstances have been changed by the world-wide 
move to 200-mile limits. 

Britain certainly stands to lose more than any of the 
other member countries if the EEC proposals limiting 
exclusive off-shore rights to 12 miles are accepted. However, 
the ‘cod war’ demonstrated all too clearly that little can be 
gained by solo efforts at asserting the British point of view; 
similarly, British efforts at policing fishing in coastal waters 
have not been especially successful. The support of the 
EEC in negotiating reciprocal fishing agreements in areas 
important for the trawling fleet, notably off Iceland and 
Norway, and an effective system for policing of catch 
quotas in Community waters are advantages which are 
worth considering. Unfortunately, these negotiations will 
be upset by the Irish veto. 

Common. policies depend on the willingness to recognize 
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that common interests can only be secured by consent. If 
policies are only regarded as acceptable if they consolidate 
some national interest and produce tangible advantages, 
even if these were not intended — as with the CAP — the 
benefits of Community membership are likely to prove 
somewhat elusive. 


New Commissioner for Industry 


The departure of Signor Altiero Spinelli, Commissioner for 
Industry, to a seat in the Italian Parliament has created the first 
vacancy on the 13-man Brussels Commission. At the end of 
the year, when Mr Roy Jenkins takes over as President, most 
of the members will be leaving the Berlaymont. 

One of the reasons for confirming Mr Jenkins’s appointment 
so soon was to give him the chance of taking part in the selection 
of the new Commission. This opportunity is likely to be limited 
to urging a government not to unload some obviously unsuitable 
candidate on the Commission, but is clearly a worth-while 
option. 

The new Commission in charge of industrial policy was, to 
judge by the timing, selected without reference to the incoming 
President; he is an Italian career diplomat, Signor Cesidio 
Guazzaroni, who has been Director-General at the Economic 
Affairs Department of the Foreign Ministry in Rome for the 
past five years. The list of diplomatic posts that Signor 


Guazzaroni has held, stretching back to 1940, suggests that any’ 


experience he has had of industry will have been coincidental. 


Japan makes it easier to admit 
EEC Cars 


Following a long battle waged by the EEC to make it easier for 
European cars to meet Japanese import regulations, Japan has 
agreed to station one or more officials in Brussels to issue model 
certificates. 

The snags in shipping vehicles to Japan for certification was 
one of the main complaints lodged against the Japanese motor 
industry by British manufacturers. The EEC took up the point 
in official talks. 

The Japanese transport ministry says it will appoint officials 
for Brussels next April. That will make it easier for the EEC 
countries to send more cars to Japan, the ministry says. 


Consumer Protection 


The Commission has drafted rules on consumer protection 
which makes manufacturers liable for defects in their products, 
even if there was no way the faults could have been detected at 
the time of manufacture. To counterbalance this widening of 
the area of company responsibility, the directive places limits 
on both the amount and duration of producers’ liability. 

The proposed ceiling for personal injury is 25 million units 
of account (about $30 million); for moveable property is 
15,000 u.a. ($18,000) and for other property 50,000 u.a. 
($60,000) per person. 

The Commission describes the transition from the principle 


of fault to the principle of liability irrespective of fault as a’ 


‘decisive step’ representing an advance for all member States. 

With obvious reference to the thalidomide case, the Com- 
mission cites as examples of liabilities covered by the directive 
‘the major disaster of babies being born deformed because their 
mothers, while pregnant, had taken apparently safe tranquil- 
lizers which contained active chemical substances whose effects 
were not fully known’. 

It also quotes faulty aircraft construction at one end of the 
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scale, and prematurely exploding fireworks at the other, as cases 
envisaged in the draft. 

Member States have widely divergent legislation on con- 
sumer protection — ranging from a high degree of consumer 
protection based on liability for defects without evidence of 
fault, to almost total absence of such protection. 

Such divergences make life.difficult for the manufacturer 
because they distort competition in the EEC by putting a 
greater burden of liability on one manufacturer than another. 

The draft would make only the producer liable and exclude 
the dealer, unless the latter presented himself as producer by 
putting his name or other distinctive feature on the article or if 
he imported it from a third country. 

The Commission is hoping for adoption of the draft in 1978. 


More time for UK on Elections 


The EEC Commission has agreed to give Britain additional time 
to study a compromise proposal for the implementation of the 
formula for direct eléctions to the European Parliament. 

Though the delay will mean that EEC foreign ministers will 
not be able to sign a final agreement before September, it is not 
thought that this will lead to any postponement of the May—June 
1978 ‘target date’ for the first direct elections. 


Britain taken to Court 


The Commission has started proceedings to take four EEC 
governments to the European Court of Justice in Luxembourg. 
The four — Britain, Italy, France and Germany — have breached 
the Treaty of Rome in the field of export credits. 

They are in the dock for agreeing with the US and Japan on 
measures to control export credits on a national, rather than a 
community basis, by a series of unilateral declarations. This 
followed a Commission demand that the agreement must be 
put into an EEC framework because export credits fall within 
Community competence. 

‘The agreement came into effect on July 1st for an experimental 
period of one year, and was in the form of a ‘gentleman’s 
agreement’ rather than a formal treaty. 

The stumbling block to admitting Community competence 
is French refusal to allow export credits to pass out of national 
control, despite a firm ruling of the Court of Justice that they 
were a Community responsibility. 

The Commission will now write to the governments con- 
cerned and hope that the threat of long-drawn-out court 
procedures will shame them into admitting at least token EEC 
responsibility. 

The sting in the tail, however, is that once member govern- 
ments admit Community responsibility, they will lose control 
over the next stage of credit limitation. But if the governments 
decide to shrug off Commission action, there is little that 
Brussels can do. 


Bankruptcy increasing in the 
Community 


More than 42,000 companies went bankrupt in the Common 
Market last year ~ about one-third more than in 1970, according 
to EEC statistics. 

The Commission states that bankruptcy forced 42,201 com- 
panies to close last year in all EEC states except Denmark, for 
which figures were not available. This compares with 33,003 in 
1970 for the six original EEC members plus Britain, Ireland 
and Denmark. Bankruptcies rose in every EEC country during 
the five-year period except Italy, where the total dropped from 
5,727 to 3,280. 
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‘Burden’ of 
Inflation Accounting 


Accountants in industry seem noticeably 
less enthusiastic about inflation account- 
ing than accountants in practice. Perhaps 
the practicalities of business and industry 
tend to weigh more heavily with them. 

Mr T. C. Frankland, rca, chairman of 
W. G. Allen & Sons (Tipton), puts the 
practicalities of the situation into per- 
spective by commenting in his statement 
with the 1975-76 accounts (reprinted this 
week) that the board believes that the 
most effective way for the group to com- 
bat inflation is to continue to improve 
manufacturing efficiency and product 
design and, in so far as the Government 
permits, continuously to update pricing 
polictes on the basis of current costs, to 
include rise and fall clauses in all con- 
tracts wherever possible and to maintain 
strict control of working capital. 

‘This’, Mr Frankland says, ‘is being 
done’, as if to say that whatever is done 
about rearranging the figures is purely 
incidental against the act of managing 
the group to the best possible advantage. 
In fact the board ‘sees no useful purpose 
in producing inflation adjusted accounts’ 
until commonly agreed proposals are 
forthcoming. 

Although figures have been produced 
internally in the group for the past two 
years, it is clear, Mr Frankland says, that 
to arrive at a sensible cost: of sales adjust- 
ment each company’s stock must be 
considered separately, subdivided into 
appropriate groups and relevant indices 
produced by the groups. 


Low overheads 


This, the chairman considers, ‘would 
be a tremendous burden for a group such 
as ours which is accustomed to operating 
with low overheads’. He adds that so far 
as depreciation is concerned the applica- 
tion of such indices as exist indicate that 
on a current cost accounting basis the 
charge for the year should be some 
£40,000 higher than on an historic cost 
basis. Mr Frankland does not consider 
that ‘the concept of a gain on monetary 
liabilities is meaningful to an engineering 
group such as ours’. 
` Allen is an extremely varied group. The 
Tipton Division consists of Allens of 
Tipton in general engineering and steel 
fabrications, including light railway and 


mining equipment, and Allen Ygnis 
Boilers concerned with oil and gas-fired 
hot water and steam packaged boilers. 


The Southern Division consists of four 
companies: Fourways (Engineers) in 
mechanical handling, including conveyors, 
lifts, container hoists and pallet transfer 
systems; the Package Heater Co in free 
standing industrial air heaters; W. F. 
Controls in control systems for the pro- 
cess heating and ventilating industries, 
and Rossmore Engineering in general 
engineering, light fabrications and oil- 
fired domestic boilers. 


In a group with such distinctively 
different activities it is difficult to deter- 
mine the contributions made by an in- 
crease in volume and by inflation to the 
over-all growth of the group in turnover. 
The chairman reports that growth in 
volume took place in Allen’s of Tipton 
and Fourways, while unit sales declined 
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at Allen Ygnis and Package Heater. 

Successful internal regrouping and a 
substantial reduction in group borrowings 
(via rigorous cash budgeting and strict 
control of stocks and debtors) assisted 
results. But those achievements would 
have meant little had prompt action not 
been taken to minimize the effects of a 
significant decline in demand for boilers 
and air heaters. 

Group borrowings now represent under 
5 per cent of shareholders’ funds and a 
substantial part of the increase in credi- 
tors is accounted for by substantial pur- 
chases of steel at favourable prices in the 
final month of the year. 

An over-all decline in stock and work 
in progress has been achieved despite 
inflation and an increased volume of 
turnover. This is not entirely an advan- 
tageous situation. As a result of the 
reduction there is no stock appreciation 
relief and for the first time for two years 
there will be substantial corporation tax 
to pay — in January 1977. 

Mr Frankland, incidentally, is now in 
his first year as sole chairman. In the year 
under review he shared the chairmanship 
with Mr John Plant, rca, who has been 
a director of the company since 1945. 
Mr Frankland acknowledges that during 
Mr Plant’s time as managing director and 
chairman a sound management team was 
built up. Mr Plant continues as a non- 
executive director. 


Eastwood's Qualified Again 


Sir John Eastwood, chairman of J. B. 
Eastwood, the farming and egg produc- 
tion group, and the company’s joint 
auditors, Peat, Marwick, Mitchell & Co 
and N. Williamson & Co, still agree to 
differ over the Eastwood policy on 
depreciation — or rather non-deprecia- 
tion. 

The auditors draw attention to the 
point that the statement of accounting 
policies shows that no depreciation is 
provided in respect of freehold and long 
leasehold properties and certain equip- 
ment relating thereto. Expenditure on 
maintenance of buildings and on part 
renewals of equipment is fully written 
off as incurred and it has not been 
practicable from the records available to 
segregate expenditure on renewals from 
that on repairs and maintenance. 

Notwithstanding that the lives of the 
relevant assets may be extended as a 
result of such expenditure, the auditors 
consider that the fixed assets concerned 
(other than land) depreciate by reason of 
use coupled with the effluxion of time 
and provision should therefore be made 
for such depreciation in arriving at the 
profit of the group. 


The auditors point out that the 
aggregate book value of the buildings and 
equipment concerned, which includes 
poultry houses and certain cages and 
other poultry house equipment, amounted 
to some {19 million at March 27th, 1976. 

This qualification is becoming almost 
‘written in’ to the Eastwood report and 
accounts. 

The situation does not perturb Sir 
John in the slightest. What does disturb 
him, so far as the accounts are concerned, 
is the lack of action by the accountancy 
profession on the matter of deferred 
taxation, and the inadequacy of any 
system of inflation accounting so far 
advocated, 

Deferred taxation figures at {11-97 
million out of an Eastwood net group 
balance sheet of £41770 million. Sir John 
comments that the deferred taxation 
figure ‘could, as the company expands, 
soon become the largest figure on the 
balance sheet’. He feels that the account- 
ancy profession ‘should reach an early 
decision in relation to deferred taxation, as 
it is high time that such part of this 
taxation as will never be paid should be 
included in the company’s reserve funds 
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and not shown as a continuing liability’, 

Sir John, on the question of inflation 
accounting, reports: ‘We have experi- 
enced difficulty in applying the proposed 
standards to our own accounts, since, 
whilst it is clear that our fixed assets of 
land and buildings continue to increase 
in value with inflation, the valuation of 
our stocks presents problems because 
of the fluctuating nature of both feed 
costs and final product prices.’ His 
view is that “considerably more thought 


is required before the effects of 
inflation can be applied to our 
accounts’, 


Conglomerates Accused 


‘Conglomerate’ was invariably an accusa- 
tion rather than a description, which is 
why conglomerates ‘were’ rather than 
‘are’, But conglomerates die hard in 
terms of accusation, such as the com- 
ments of Mr W. Best, chairman of Best 
and May, the stockists and distributors 
of electrical plant to industry. 

On turnover of £2,399,647 against the 
previous year’s £2,627,902, Best and May 
show pre-tax profits of £205,196 against 
£194,863, which Mr Best considers 
‘reasonable’. But one of the difficulties 
experienced is ‘the senseless price cutting 
among electrical wholesalers, particu- 
larly from those in the industry who are 
off-springs of conglomerate companies, 
and whose philosophy is one of turnover 
rather than profit’. ~ 

Mr Best considers that the ‘outcome 
of this mode of business has been apparent 
in the results published by the conglom- 
erate element’. Best and May’s lower 
turnover was not necessarily due to con- 
glomerate competition but to the execu- 


tion of a particularly large export order- 


in the 1974~75 financial year. 

During this current year the company 
has secured an export order of record 
size. Stock control is the essence of a 
stockists and distributing business and 
it is remarkable what can be done in that 
direction when the devil drives. 

Stock levels in the company have been 
reduced but as a result of carefully 
planned use of available resources there 
has been no need to resort to banking 
borrowings, with benefit from the re- 
sultant saving of interest charges — 
£8,401, in fact, compared with 1974-75. 


Cantors’ Expansion 


Cantors, the furniture stores company 
with 61 stores in England and another six 
in Scotland, has come through two years 
of expansion including the acquisition 
and fitting out of new branches, modern- 
ization of existing branches and moving 
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to new head office premises in Sheffield. 
This has left its balance sheet mark in a 
two-year rise from 1,859,000 to 
£3,474,000 in total fixed assets and from 
£2,069,000 to £2,926,000 in shareholders’ 
funds. 

Turnover has been nearly doubled at 
£1297 million against {6-61 million, with 
net operating profits up from £352,000 to 
£1,090,000. Concentration on expansion 
has not been at the expense of strict 
financial control. Mr Cyril Cantor, the 
chairman, commenting on a past year 
increase of about 25 per cent in creditors 
(£3'55 million against {2°87 million) 
emphasizes that it is less than the per- 
centage increase in turnover ({£12°97 
million against £g'or million) and also 
less than the percentage increase in stock 
(rb million against just under {1-04 
million). 

The major balance sheet mark left by 
two years of expansion is bank overdrafts 
of £1,615,363 against nil. Capital spend- 
ing this year will be considerably less than 
the past year’s {1-57 million, but the 
current level of interest rates will be a 
spur to a speedy reduction in the level of 
bank borrowing. Turnover so far this 
year is up on last year but ‘increased 
expenses are eroding profitability’. 


Recipe for Success 


‘The basis for-a successful company in 
the late 1970s will be its ability to combat 


the consumptive effects of inflation; to 
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adapt to constantly changing market 
conditions and demands; and to continue 
its development from a strong profit base.’ 
So says Mr C. W. Bowers, chairman of 
Staffordshire Potteries (Holdings), in the 
kind of statement made only from a posi- 
tion of strength. 

Not surprisingly, having delivered 
himself of that view, Mr Bowers reports 
in his statement with the company’s 
1975-76 accounts a 21 per cent increase 
in sales to {7-44 million, a 37 per cent rise 
in pre-tax profits to £702,000 and a 23 
per cent increase in group exports to 
external customers to a level representing 
37 per cent of group turnover. 

In recent years group development has 
been financed from retained profits and 
borrowings and the board has been par- 
ticularly aware of the reliance placed on a 
relatively small equity base. Realignment 
of the equity base has been undertaken in 
parallel with a major expansion and 
modernization programme. 

A placing of ordinary shares with insti- 
tutional investors raised a net £335,000 
and a five-year term loan facility of £1 
million has been arranged with Barclays 
Bank to assist with the capital investment 
programme which has qualified for 
interest relief grant under the ‘accelerated’ 
projects’ scheme. A revaluation of UK 
property has enabled a surplus of 
£709,000 to be added to reserves, The 
realignment is to be completed by a ‘2 
for r? capitalization issue capitalizing 
£619,182 of reserves. 


Stock Irregularities 


Over-statement of stocks by £214,000 in 
a subsidiary of William Pickles & Co has 
been revealed by an investigation by the 
Pickles board and the subsidiary’s auditors 
Spicer and Pegler. Towards the end of 
July, Pickles announced that stock irregu- 
larities had been discovered in the H. 
Bannerman subsidiary and that the senior 
executive responsible had already left 
that company. 

Pickles’ chairman, Mr C. Harold 
Bickley, has reported in a statement with 
the group’s 1976 first-half figures that both 
the board and auditors ‘are satisfied that 
quantities of stock at December 31st, 
1975, were over-stated by £214,000. The 
investigations carried out did not reveal 
any theft or misappropriation of stock’. 

Mr Buckley added: ‘The over- 
statement does not affect our current 
year’s performance as it related to the 
financial years 1974 and 1975. Accord- 


ingly, it will be necessary to re-state 


comparative figures for 1975 and adjust 


the revenue reserve brought forward at 
January ist, 1976, in the next audited 
accounts in order to reflect the true 
position.’ Pre-tax profits in 1974 and 
1975 were £936,528 and 685,622, 
respectively, the retained profits having 
been £184,753 and £286,247. 

In the first half of this year sales of 
£1015 million against £9-78 million saw 
pre-tax profits almost restored to the 
level of 1974 at £460,556 — an increase 
of 30 per cent on the published figures 
to June 30th, 1975, which it is now known 
were overstated. 

Under difficult textile trade conditions, 
that was a fair performance, but Mr 
Buckley says that the ‘directors are not 
satisfied that this result shows a reasonable 
return on either capital employed or 
turnover’. There is confidence, however, 
that policy changes and rationalization 
within the group will produce substanti- 
ally better results ‘when the upturn in the 
economy comes’. 
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Rarely has any British Chancellor of 
the Exchequer been more bereft of 
internationally acceptable policy than 
Mr Denis Healey. So inadequate is his 
own policy that he is presumably 
hoping against hope that alternative 
policies will be forced upon him from 
outside, 

An obvious outside source is the 
International Monetary Fund. Another 
could be the combined forces of the 
Treasury and the Bank of England if 
the increase in the money supply is in 
fact to be kept down to 12 per cent 
this fiscal year. 

Political malingering leads to econo- 
mic blindness and Mr Healey is ap- 
parently no more capable of seeing 
where his present lack of policy is to 
lead than was Sir Harold Wilson in his 
later months as Prime Minister, to judge 
by his confession that when he re- 
signed he saw no crisis ahead. 

In some City quarters economic 
salvation of a kind is seen 
prospect that the day of ‘The Money 
Supply Standard’ has arrived, and that 
by force of circumstances rather than 
design the Government will be obliged 
to follow a money control policy. 

How Government survives the con- 
sequences is not the concern of the 
money supply theorists. They may gain 
some courage from Mr Gordon 
Richardson's belief that people are 
prepared to accept recession as the 
price of beating inflation. 


SURVEILLANCE 


Apparently, much to the surprise of 
the inner councils of The Stock 
Exchange, ‘self regulation’ is still to 
be allowed to live in the City. However, 
the Government is to do what The 
Stock Exchange and the Takeover 
Panel has urged it to do for a long 
time -- make insider dealings a criminal 
offence and tighten the law concerning 
loans to directors. 

Tightened statutory control and new 
moves towards closer collaboration 
between the Department of Trade and 
the Bank of England on the surveillance 


in the- 
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of the securities market will, in Stock 
Exchange terms in particular, be a fair 
exchange for rule through some kind 
of Securities and Exchange Commis- 
sion. 
BLEAK 

While the view from Whitehall may 
allay the fears of the Council of The 
Stock Exchange, the view from Throg- 
morton Street of: the future of the 
equity market ts still bleak. It can be 
argued that the only hope of better 
equity prices lies in the hope of a 
better gilt-edged market so that the 
equity yield basis can be reduced. 

But those professing to see the way 
ahead for the gilt-edged market are 
hardly sanguine in their forecasting of 
any movement towards lower interest 
rates. There can be little prospect of a 
dismantling of the present interest rate 
structure for some time yet. Even at this 
stage of the proceedings the forecasts 
for 1977 are being bearishly pitched. 
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SAVING 


With the only inflation proof invest- 
ment on offer (the index linked 
Savings Certificate) and another new 
certificate coming up, the National 
Savings movement is in good trim. 
This, despite the ridiculously low 

4 per cent offer on British Savings 
Bonds and the almost criminal effec- 
tive rate of interest that the Govern- 
ment gets away with on Premium 
Bonds. And yet the movement which 
accounts for £12 billion of savings is to 
be deprived of tts permanent Civil 
Service staff at a. ‘saving’ to the 
government of £1-8 million. 

The voluntary savings movement's 
people are naturally incensed at this 
treatment. They assume that their 
efforts are no longer needed by the 
Government and that the Treasury has 
in mind some other method of cul- 
tivating National Savings or else 
withdrawing them entirely from the 
market. 


Rates and Prices 


Closing prices, Monday, October 25, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.30,1976 ..10% April23,1976 .. 104%  Daytoday 134-15 % Bank Bills 
Feb.6,1976 .. 93% May21,1976 .. 114% 7days 143—1485% 2 months 143% 
Feb.27,1976 .. 91% Sept.9,1976 ..13 % Trade Bills 3 months 143% 
Mar. 5, 1976 9% Oct.7,1976 ..15 % 1month 151% 4 months 143% 
: 2months 153-15 % 6months 143-14% 
Finance House Base Rate 3 months 151-15 % S 
October 1st, 1976, 12% 
en ee ee e Three Months’ Rates 
"` February 16th, 19762 Local authority deposits 15 -154% 
Gre ae Local authority bonds og W 154-1434% 
payment of tax 9%; Sterlina d i ifi 151-15 % 
withdrawn. for cash 8% erling deposit certificates gi 6 
Euro-sterling deposits 1934-1923% 
FT industrial Ordinary Index Euro-dollar deposits ce 34% 
October 25th, 1976, 279-9 Inter-bankrate .. Ke ge 143-15 % 
Treasury Bills Foreign Exchanges 
Aug.20.. £10-8672% Sept.24.. £12-3454% NewYork .. 1-5900 Frankfurt.. 3-8250 
Aug.27.. £10-9403% Oct.1 .. £12:3748% Montreal 1-5450 Milan .. 1370-00 
Sept.3 .. £10-9293% Oct.8 .. £14:3807% Amsterdam.. 40350 Oslo 8-3900 
Sept.10.. £12-4799% Oct.15 .. £14-3822% Brussels 58-8000 Paris 7-8950 
Sept.17.. £12-4488% Oct.22 .. £14:4166% Copenhagen 9-3700 Zürich 3-8750 
Gilt-edged 
Consols 4% eh Se .. 264 Treasury 134% 1997 a e 864 
Consols 23% Ka D ae .. 16 Treasury 93% 1999 gie Ge 634 
Conversion 34% .. 234 Treasury 9% 1994.. a a 60 
Funding 33% 99-04 SE TA .. 253 Treasury 84% 84—86 Ss me 753 
Funding 54% 78-80 SN 2 .. 81 Treasury 83% 87—90 Si Sé GAS 
Funding 53% 82-84 H .. 70% Treasury 34% 77-80 ei $ . 79% 
Funding 53% 87-91 484 Treasury 34% 79-81 ie a . 78 
Funding 6% 1993.. 452 Treasury 5% 86-89 d Ge 48} 
Funding 64% 85-87 608 Treasury 53% 08-12 i : 362 
Treasury 13% 1990 888 Treasury 23% ae ‘eg o .. 153 
Treasury 124% 1993 83i War Loan 34% .. Sg Se , 223 
Retail Price Index (Jan. 1974—=100) : 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 83:3 83-6 844 84-8 85:3 856 86:3 86:8 88-0 883 887 
1973 89-3 899 90-4 92:1 928 93:3 93-7 940 948 967 974 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 1110 113-2 115-2 116-9 
1975 119-9 121-9 124-3 1291 134-5 137-1 138-5 139-3 140-5 142-5 144:2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 





“Albany Lifeis offering a great deal 


In unsettled times confidence is . 
ata premium. 

Especially when you are choosing 
a Life Company ~ even more so when 
you are recommending one. 

After all, what is Life Assurance 
but. a promise of future security and 
present peace of mind. 

That is a promise which is as 
good as the Company which makes it. 

Albany Life is part of a family 
which has been keeping its promises 
since 1890, Our family is the American 
General Group of Insurance 
Companies and that is the date when 
its oldest member was established. 

In the last fifty years American 
General has established a unique 
record of continuity of development 
so that, today, its assets exceed 
£2,800 million. Fhat places American 
General among the largest insurance 
companies operating i in Great Britain. 

Albany Life’s own issued share 
capital is £5 million. That makes us 
one of the strongest younger life 
companies in the UK with a financial 
structure specifically designed to 
ensure that we have ample resources 
available to meet the needs not just 
of today, but of the unknown future. 





GENERAL GROUP 
HEAD DEES STATION HOUSE, 3 
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OF INSURA 


And to ensure that our promises 
are always kept. 

What else is Albany Life 
confident about? 

Our range of policies for one 
thing ~ traditional and unit-linked, 
covering every client’s needs from 
Bonds to Pensions. 

Then there’s the investment 
flexibility of our six Investment 
and Pension funds ~including the 
International Managed Fund. And the 
skill and experience So : Warburg 





£800 milion, | 

Service which is second to none. 

But, most of all, our ability to 
listen. 

Because you can tell us what you 
and your clients are looking for — 
we can supply the answers, 

We at Albany Life think we have 
a lot to be confident about. 

We can give you a lot to be 
confident. about too. 

For more information about 
Albany Life and our produets please 
contact: Peter Kelly, Albany Life 
Assurance, Freepost 22, London WIE TEZ. 
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BUSINESS MERGERS AND TAKE-OVER BIDS. NEW 5th EDITION 


By RONALD W. MOON, B.Litt.(Oxon.), F.C.A. 


Another best seller appearing as a complete up-to-date new edition including 
latest version of the ‘City Code’ published in April 1976. A selection of typical 
examination questions has been included in the Appendix. 


PRICE £4-50 NET £4-80 POST U.K. £5:25 OVERSEAS 





MANAGEMENT TECHNIQUES IN ADMINISTRATION AND i 
(AIDS TO DECISION-MAKING) 
By C. S. DEVERELL, MA B.Sc.(Econ.), B.Com., F.C.1.S., AMBIM 





An essential Study Book for Examinations of The Institute of Chartered | 

. Secretaries and Administrators, all Accountancy Examinations, college business 
degree students, management services staffs in Civil Service, Local Government | 
and business departments. | 
PRICE £3-95 NET £4-25 POST U.K. £4-75 OVERSEAS 





PALMER’S EXAMINATION NOTEBOOK. NEW 13th EDITION 


By EMILE H. WOOLF, F.C.A., A.M.B.I.M. 


This best-selling and well-known Study Book has been completely re-written 
and enlarged including specific areas such as the audit of EDP systems, 
Statements of Standard Accounting Practice, Consumer Credit Act 1974, 
European Communities Act 1972, Insolvency Act 1976, The effects of Capital 
Transfer Tax and a new section on Operational Research. All the familiar 
features introduced by the late Alfred Palmer have been maintained. ` 


PRICE £3-75 NET £4-05 POST U.K. £450 OVERSEAS 





GEE & CO (PUBLISHERS) LIMITED 


Publishers of THE ACCOUNTANT 


151 Strand, London WC2R 1JJ 01-836 0832 
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TETTERS TO tHE EDITOR 


Farm Accounting 


Sir, — You kindly asked me to introduce the feature “Accounting 
for Farmers’ in your September 23rd issue. 

For us in the profession, the articles in the feature comprise a 
concise panorama of the day-to-day problems of the farming 
community, particularly in this type of farming area. Comprising, 
as it does, hundreds of small mixed farms, interspersed with 
specialized or intensive units, we are acknowledged to be the 
first sector to be called in for financial advice of any sort. This 
advice may be on subjects which, in specific terms, we are not 
qualified to give, but at least we are able to guide our clients to 
the right specialist. This series of articles is therefore invaluable, 
` particularly for the younger practitioners. 

One tends to be parochial in a country practice, but I wonder 
if Mr Michael Jones (October 7th issue) really appreciates the 
practical problems of day release for farmers’ wives. Many 
(probably the majority) of small farms are full-time partnerships 
and a day off at school for the wife would completely disrupt the 
routine of the farm. 

It is an educational ideal which may work for the larger 
farmer: it has the full support of the accountancy profession 
and we are thankful when, on rare occasions, we are presented 
with a set of farm accounts to ‘audit’. 

Personally, I am a firm supporter of the farm secretarial 
courses and perhaps Mr Jones may consider an experiment in 
training cassettes for the majority of wives who work full time 
on their husbands’ farms (provided they can keep awake in the 


evenings to listen to them!). 
Yours faithfully, 


Bridgwater. PETER BUTTERWORTH. 
Sır, — The series of articles in relation to the farming industry 
published in your issue dated September 23rd, has perhaps 
highlighted the problems facing modern farming and, equally, 
the problems facing the accountancy profession in dealing with 
farm accounts. For my part, I found the series illuminating, 
instructive and interesting in the extreme, but my views do not 
appear to be supported by my farming friends. The main 
criticism appears to be that the accountancy profession has 
brought its expertise to bear on such items as tax planning, 
capital transfer tax, insurance and pensions, but has not been 
at all helpful in advising farmers at each stage of production. 

It is true that the accountant has now learned a little about 
farming, and true also that the records maintained by farmers 
are much more acceptable now than they were in past years. 

A second criticism is that in addition to the advice which 
farmers receive, the accountancy profession has been most helpful 
in recommending various marketing ideas which, in the main, 
have proved profitable to the farming community. It remains a 
basis for concern, however, that little or no advice is given in 
regard to the day-to-day activities of the farmer and, in my view, 
this is a very profound weakness in the accountancy profession 
at the present time. 

Indeed, are we sufficiently qualified to give advice to all types 
of industry in connection with the actual production or manu- 
facture of goods for sale? Is it correct, in fact, that the economic 
ills of this country are caused in no small measure by the fact 
that there are ‘too many British accountants’? Is there a case for 
saying that the professional accountant receives a basic training 
and experience which makes him totally unsuitable to have any 
connection with management of industry and production if only 
because of his lack of adventurous spirit? . 
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accountants in Sweden is 800, in Germany 4,000 and in the UK 


120,000. Do not these figures speak for themselves? In Sweden, 


business activities are very largely the function of engineers and 
technicians and the professional accountant is a comparative 


nonentity. I believe that in Germany and Holland a similar 


situation exists and perhaps the time has come for the account- 
ancy profession in the UK to take a very, very hard look at itself 
and its activities. 


Yours faithfully, 


Bickley, Kent. D. R. DAWES. 


Tax Planning for Farmers 
SIr, — Mr M. G. Jones (October 7th issue) quite rightly points 


out the availability of farm secretarial courses which farmers’ ` 


wives can attend. I consider that we in practice could advise 


attendance at such courses more often than is done, and con- ` 


sequently a farmer’s wife who is then proficient not only helps 
the accountant with good records, but justifies payment to her 
of a realistic wage, as advocated in my article “Tax Planning 
for the Farmer’ in your Farm Accounting feature. 

It may also be of interest to other readers that in response to 


an inquiry addressed to me direct, on whether lodging allowance ` 


paid to the father of a son employed on a family farm and living 


with the family is allowable against profits under Schedule D, ` 


I was able to reply as follows: 

‘You are quite correct; where a son is employed by his father, 
whether it be by a company, or sole trader or partnership, and 
resides with the family in the farm-house, as long as the lodging 
allowance as laid down by the Ministry of Agriculture scales is 
paid direct to the parents, it is allowable against the profits of 


the business for the purposes of Schedule D, and is not charge- 
able to Schedule E. There is no statutory authority for this, ` 


but it is based on case law and the fact that it is not convertible 
into money or money’s worth by the employee in any shape or 
form. I can assure you that there are no problems with the 
Revenue over this type of payment, which is of course most 
beneficial for tax purposes’, 


Yours faithfully, 
H D. MITCHELL. 


Norwich. 


Provision for Doubtful Cash? 


Sir, — In my view, it is quite wrong for auditors to ‘hide behind 
technicalities’ in their presentation of accounts to shareholders. 
Surely in deciding a label for such an item as described in 


Mr Drysdale’s letter (October 21st issue), one should consider — 


whether the description of the transaction matches its purpose. 
In the case quoted, presumably the purpose was to fund a 
company needing assistance, not to deposit (surplus?) cash, to 
be drawn by the depositor as and when required. ‘Cash on 
deposit’ implies the latter, and entitles the shareholder to assume 
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I understand that in approximate terms, the number of 
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3 
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that the cash is with ‘those institutions normally inviting such 
deposits’. 

It most certainly does not tell the shareholder that a ‘loan’ 
has been made — which may well not be available for with- 
drawal when required. 

In the case described, one can envisage ending up with a 
situation which would require the following ludicrous entries: — 

Cash on deposit ne a {im | 
Less Provision for doubtful cash fim 
Net cash on deposit .. Se ai ‘te dei CN 


Yours faithfully, ` 


Aylesbury, Bucks. 


D. WHITE JONES, Ba, ACA, MIPA. — 
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Mailing Efficiency _ 


Our recent ‘Office Efficiency’ feature gave a brief outline of how 
to run the mailroom more efficiently and economically. This 
article takes the matter a stage further by examining some of the 
equipment shown recently at the Mailing Efficiency Exhibition. 


It is by no means rare these days to get 
several copies of sales literature, brochures 
or trade journals through the post despite 
today’s astronomical rates, even after 
writing to advise the sender that one copy 
will suffice. Indeed, one national organiza- 
tion has admitted that, although they send 
out from five to ten items every day, each 
sent separately in a stamped addressed 
envelope, they dare not alter the system, 
otherwise it would collapse! 

In many cases it seems that manage- 
ment think that duplication of mailings 
is cheaper than ‘cleaning’ the mailing list, 
admittedly a tedious job. In fact, one 
mailroom equipment supplier was heard 
to ask at the Mailing Efficiency Exhibition 
whether management knew what went on 
in the postroom, as the only people visit- 
ing the stand were postroom operatives 
keen to keep up with the changing 
equipment available. 

One of the member companies of the 
Business Equipment Trade Association, 
the organizers of the exhibition, estimate 
that only 10 per cent of British firms have 
separate, fully-equipped mailrooms, as 
against more than half in Germany and 
just under half of France’s commercial 
organizations, 


Letter-bomb detector 


Normally, the first job on receiving mail 
is to open it, but these days the first job 
for many is to check for letter-bombs. The 
Scanna L.5000 letter-bomb detector, 
which sells for £319 plus VAT, will scan 
up to 5,000 letters per hour in sizes up to 
one inch thick by ten inches wide, and 
has both audible and visual alarm signals. 

There were three kinds of letter 
openers on display. The small hand model, 
a larger battery-operated model, and the 
electric mains-operated model, at prices 
ranging from {£25 up to about £1,000, 
although one supplier, Mailing and 
Mechanization, have a highly automated 





model at over £3,000. The other suppliers 
showing letter openers were Davies & 
Medhurst, Pitney-Bowes and Roneo- 
Neopost. 

Next comes distribution of the mail. 
One way is to use a trolley, such as the 
lightweight ‘Junior’ from Envopak. This 
has departmental concertina-type sorters, 
or front and rear panniers. Also on display 
were heavy duty models, and a bulk 
parcel trolley, as well as mail sacks and 
sack holders for the sorting of bulk user’s 
mail, and a suspension sorting rack for 
the smaller user. 

A number of companies were showing 
addressing systems. Among the spirit 
system suppliers were Renadress, who 
supply their mini-addressette hand roller 





The new model 4SL from Data Communica- 
tion isolates and prints addresses selected by 
an advanced optical mark technique. By 
coding cards in advance, the user can elim- 
inate manual sorting. 


JOHN FOORD & CO. 


INDUSTRIAL VALUERS 
BUILDINGS, PLANT & MACHINERY 


61 QUEEN’S GARDENS, LONDON W2 3AH 
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complete with plastic frames and materials 
for 200 addresses in a presentation box 
for £46-40. Further masters and carbon 
transfer sheets cost 60p and 75p per 100 
respectively. They also have larger hand- 
operated and electrically-operated models 
at prices from {£157 to £740 each. 

Another company with a similar system 
is Addressing Systems International with 
the ‘Mini-Master’ system which starts at 
£35°35 plus VAT for a 500-card-plus- 
carbons method. Further master labels 
cost {7-92 for 500 and master cards £3 
for 500. They, too, have hand or auto- 
matic addressing machines to take the 
address cards once produced, at prices 
from £270 to £1,050 each. 


Coy about prices 


Other companies showing stencil ad- 
dressing systems, most of whom were 
very coy about revealing prices, were 
Dymo Business Systems, who are now 
selling the Elliott range, and Roneo- 
Neopost who are using the Stielow range 
of stencil addressers from their Vickers 
Hamburg subsidiary. They have a wide 
range of models, hand or electric, includ- 
ing continuous label printers, one of 
which, the Model 5400, can be pro- 
grammed for up to 7,500 addresses an 
hour. 

A system which isolates and prints 
addresses by an optical marking technique 
is the Data Communication machine 
model 4SL. By coding the cards in 
advance with a felt-tip pen, the user can 
auto-select the required cards, and print 
them on the spirit duplicating addressing 
machine. No prices were available for this 
model. 

For computer-printed addresses on 
continuous stationery, which then trans- 
lates them into individual addresses, the 
Addressograph-Multigraph AM 8065 
Labeller deals with high-volume mailing. 

It was interesting to see that the 
envelope manufacturers were out in force 
this year. John Dickinson, Spicers, and 
Wiggins Teape were all displaying a wide 
range of products, the latter company 
making a big show of their Autofil Series — 
a range of white or manilla envelopes made 
especially flat for the inserting/sealing 
machines which operate at high speeds 
and therefore require suitable envelopes. 

Also for those who dispatch magazines 
or brochures, where the colour of the 
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contents is an important attraction, the 
use of transparent envelopes seems to be 
catching on among the large users. 
Transmail, the suppliers, claim that these 
can be stamped or franked, and window 
envelopes will take pre-addressed mail- 
ings. Prices per thousand are £1320 for 
C4 or {10°20 for C5 envelopes. 


Re-usable envelopes 


For organizations who have bulky or 
repeat mailings to branches, or from 
branch to head office, the re-usable plastic 
envelope such as those supplied by 
Versapak or Envopak have some definite 
advantages. These, overprinted with the 
company name or trademark, have a zip 
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fastener and opener for quick entry and 
re-use, and they can hold computer tapes 
or print-out, with a variety of colours for 
colour-coding by certain delivery methods. 

While the ‘D’ size Envopak, approx. 
14 by 10 inches, costs {1°54, it 15 
claimed that the savings after the first 
year mount steadily as against ordinary 
‘throw-away envelopes. 

In addition to the items mentioned, 
there were the more usual mailing items 
such as franking machines and the large 
folding/inserting/sealing machines, al- 
though the latter must be o. interest only 
to the very large mail user. 

However, for those who have regular 
mailings large enough to be difficult but 
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who do not want the trouble of all the 
many operations, there were two com- 
panies exhibiting willing to take the whole 
problem on themselves — for a fee. One is 
the Parade Mailings Division of Welcon- 
struct, a Birmingham company, and the 
other Intermail, a London-based com- 


any. 

They will address, fold, collate, staple 
and enclose the inserts, label the envelopes 
and tuck or seal as required. Depending 
on the contents, size, shape and total 
mailing quantity, it can cost anything 
from £25 to £75 per 1,000 envelopes. Like 
so many things, it could be worth it — but 
it all depends on a company’s present 
mailroom set-up. 





STUDENT ROUNDABOUT - 





Foundation Students’ 
Inadequate Knowledge 


A high proportion of Foundation students 
have little understanding of the basics of 
book-keeping; the general quality of many 
new students’ practical training is, on the 
whole, ‘abysmal’, and universities and 
polytechnics are tending to teach too 
much ‘high finance’, were but some of 
the main criticisms to emerge in a dis- 
cussion on “The role of the training 
manager in the small firm’ held last week 
at a meeting of the London Accountants 
Training Discussion Group, attended by 
as many as 25 training managers. 

This lack of understanding on the part 
of many new students is placing a con- 
siderable strain on the small firm, invol- 
ving many unnecessary man-hours in 
teaching the basics of accountancy. It 
was also stressed that another significant 
difficulty facing small firms was the fact 
that many students had little conception 
of what lay ahead of them, and little idea 
of their suitability for the way of life the 
profession entailed. 

More importantly, perhaps, was the 
consensus opinion that the very existence 
of the small firm lay in client contact, 
which was becoming increasingly diffi- 
cult to maintain because of the need 
virtually to re-train many students in the 
basics of accountancy. As one training 
manager pointed out, ‘they are, on top 
of all this, costing a hell of a lot in salaries, 
but this would not hurt so much if many 


of the students coming off the Found- 
ation course were of an acceptable 
quality’. 

The meeting, which was under the 
chairmanship of Mr David Peters, Fca, 
a contributor to the recent series of 
articles in The Accountant on “Training 
Tomorrow’s Accountants’ (July 22nd 
issue), opened with an introductory talk 


ment officer, Baker Sutton; 


Mr Jonathan Collard, ACA, training manager, 
Pemberton Group Services; Mr Tim Ablett, ACA, training officer, John Baker Sons & Bell; 
and Mr David J. R. Peters, FCA, training partner, Pridie, Brewster & Gold. 


by Mr Tim Ablett, aca, who, apart from 
commenting on the superficial knowledge 
of the rudiments of accountancy received 
by students at many universities and 
polytechnics, stated that training records 
should be carefully monitored, particu- 
larly in marginal cases. There was also, he 
said, a clear-cut advantage to firms in 
joining a group training scheme. 


Mammoth task 


Mr Jonathan Collard, ACA, con- 
tributed some equally thought-provoking 
views on the mammoth task of running 
a training programme for ten separate 
firms ranging from two to over ten part- 
ners. 

It was vital, declared Mr Collard, that 
new students should attend one-week 
introductory courses and then, six months 
later, a course on audit procedures, 
followed after a year by a course on the 
more advanced aspects. That way, stu- 
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dents were helped in acquiring work 
experience as well as being given early 
preparation for the PE I and II exams. 
He added that the private sector fell 
short in being able to cope with the 
practical aspects of accountancy, and it 
was recognized that many students were 
concerned about their practical work. 


ICMA’s EMPLOYER'S GUIDE 
TO TRAINING 


The Institute of Cost and Management 
Accountant; is currently revising its 
training requirements. Over 600 copies 
of an ‘exposure draft’ of a new Employer’s 
Guide to Training are being issued to those 
involved in training ICMA students. The 
exposure draft is accompanied by a 
questionnaire inviting comments, the aim 
being to ensure that the revised training 
pattern is based on the genuine needs of 
employers. 

For many years, says the ICMA, em- 
ployers have relied on the advice in the 
Guide when devising training for stu- 
dents. Recent changes in the ICMA 
examination syllabus and the rapid de- 
velopment of quantitative and manage- 
ment techniques have rendered the old 
Guide in need of updating. 

The proposed new Guide stresses the 
need to see training for ICMA students 
as an integral part of a career develop- 
ment plan, and the need for individual 
planning to satisfy requirements of both 
students and employers. Advice is given 
on the content of the training programme, 
the qualities the programme should 
foster, and the over-all supervision of the 
scheme. 

Full details of the Institute’s practical 
experience requirements for admission to 
Associate membership and sample lay- 
outs for training programmes adapted to 
small and large organizations are con- 
tained in the proposed Guide. 

The Institute hopes for a good re- 
sponse to the questionnaire so that a 
finalized Employer’s Guide can be issued 


during 1977. 


AUDITING THE STOCKS 


An evening lecture meeting on ‘Auditing 
the stocks’ is to be held for members of 
Birmingham CASS on November 11th 
when the speaker will be Mr Emile 
Woolf, rca. To be held in the Library, 
Fountain Court, commencing at 6 pm, 
the meeting will deal with such matters as 
disclosure in accounts, identifying the 
stocks, and physical inventory. 

There will be no charge and applications 
should be sent to the Society’s offices. 
The Society states that no would-be 
attenders will be considered after first 
post on November gth. 
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CASSL Breaks with Tradition 


Over 270 members and guests attended 
CASSL’. annual dinner dance at the 
Royal Lancaster Hotel on Wednesday of 
last week. The President of the Society, 
Mr Alan Hardcastle, Fca, and Mrs 
Hardcastle were present, and the principal 
guests were Mr Stanley Kitchen, Fca, 
President of the Institute, and Mrs 
Kitchen, and Mr Geoffrey Vieler, Fca, 
Chairman of LDS. 

The dinner dance marked a radical 
change in the format of the Society’s 
dinners over past years. The occasion was 
an undoubted success — no formal 


speeches, no top table, no vehicle to 





Ne 


Mr Alan Hardcastle, President of the Society, 
with Jane Seymour, a student with Mann 
Judd, who is Miss Libra 1977. 





castigate Institute policies or students! 
Welcome, too, was the fact that members 
were now able to bring guests and girl 
friends — proof, if such were needed, that 
ledger figures are not he only figures 
students are interested in! 

It was very much a CASSL affair. 
There were no ‘representatives’ from 
other societies as in previous years — 
but perhaps this may be changed next 
time. 

Tribute for this successful new venture 


is largely due to the efforts of the Society’s 


Administration Director, Mr J. D. Dain- 
Williams. 





Among the principal guests were Mr Stanley 
Kitchen, FCA, President of The Institute of 
Chartered Accountants in England and Wales, 
and Mrs Kitchen. 





Some members and guests. Left to right, Brent Wheeler, Linda Jackson, Mrs and Mr John 
Wieman, and Garry Nichols, member CASSL Executive. 





PROFESSIONAL NOTICES 


Balogun, Ayanfalu, Badejo & Co, 
Chartered Accountants, of Nigeria, an- 
nounce that Mr G. A. Kukoyi, BSc(Econ), 
ACA, has been admitted as a partner in 
the practice with effect from October rst, 
1976. 

Deloitte & Co and Deloitte, Haskins 
& Sells announce the admission to 
partnership in their European firm on 
October 1st, 1976, of Mr Graham E. 
-Muspratt, aca, who, will be based in 
Paris. 


Hodgson Morris & Co, Chartered 
Accountants, of 41 North John Street, 
Liverpool 2, announce the retirement of 
Mr George Graham Leed, FCA, from the 
partnership on April 30th, 1976, but he 
will remain as a consultant to the firm. 


Peat, Marwick, Mitchell & Co, Bristol, 
announce that Mr R. Peel retired as a 
partner and Mr S. R. V. Pomeroy was 

admitted into partnership with effect 
from October Ist, 1976. 


Thornton Baker & Co announce the 
admission of Mr Brian Marshall, ca, to 
partnership in the Edinburgh office. 


OBITUARY 
Mr T. W. A. Silk 


The many friends of Mr T. W. A. 
(‘Jack’) Silk in the advertising world 
will share our regret on the news of his 
death at his home in Petersfield, Hants, 
on Wednesday of last week at the age of 
67, after several years of ill-health 
cheerfully endured. 

After war service in India with the 
RIASC, where he attained the rank of 
major, Jack Silk joined the staff of The 
Accountant, and was display advertise- 
ment manager for some 20 years until 

1972, when he was forced to retire by a 
deteriorating heart condition. 

Jack’s contagiously friendly disposition 
and enthusiasm were appreciated by all 
his associates and a wide circle of friends 
-who will sympathize with his wife and 
daughter in their bereavement. 
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APPOINTMENTS 


Mr J. H. B. Allan, MA, FCA, has become 
a director of Imprimeries Debar et Cie. 
This appointment is additional to his 
duties as group financial controller of 
Mardon Packaging International. 

Mr Roger Gould, MA, ACA, AMBIM, has 
been made group financial director of the 
Seton Group, manufacturers of special- 
ized surgical dressings and associated 
hospital equipment. 

Mr H. R. N. Jamieson, ca, has joined 
the board of Pritchard Services Group as 
director, corporate affairs, a new appoint- 

ment. 

Mr R. D. C. Hubbard, Fca, has joined 
Powell Duffryn as finance director. 





Mr R. D. C. Hubbard Mr R. Langford 


Mr Roger Langford, Fca, has been 
appointed secretary of Pritchard Services 
Group, in succession to Mr Donald 
Pearse, ACCA, who has retired from the 
board. Mr Langford retains the position 
of group chief accountant. 


NEW INSURANCE REGULATIONS 
Protecting the Consumer 
New insurance regulations designed to 
protect the consumer came into effect on 
October 11th. They require an insurance 


salesman to tell the customer in writing 
of certain links he may have with the ` 
companies whose policies he is selling. ` 
The salesman must also disclose whether ` 
the recommended insurer is an overseas ` 


company which is not authorized to carry ` 4 


on insurance business in the UK. ` 
The regulations are intended to provide 


further protection for individuals and "8 
small businesses. They will not apply to 


insurance effected by major industrial or 
commercial concerns or re-insurance 


business; or to insurance business effected ` 
with people normally resident outside ` ` 


the UK. 
[Insurance Companies (Intermediaries) ` 
Regulations 1976 (SI 1976 No. 521).] 


SHEFFIELD CAs MOVE 


The Sheffield and District Society of MA 


Chartered Accountants moves to new 


premises on Friday of this week, October ` — 
29th. The address will be: Room 24 (2nd 
Floor), Huttons Buildings, West Street, `: 
Sheffield Sı 4ES. The telephone number ` 


remains unchanged at Sheffield 25531. 


NATIONAL 
MANAGEMENT GAME 


Entry lists for the 1977 National Manage- 
ment Game close on November 12th. 


The game is sponsored by The Institute — 


of Chartered Accountants in England and 
Wales, the Financial Times, and Inter- 
national Computers Ltd, in association 
with the Institute of Directors and the 
Confederation of British Industry. | 

The contest is designed to introduce 


varied groups of people to the corporate — 


nature of planning and control and of 
associated decision-making. Specific and 
detailed business situations with their 
attendant problems, risks and conse- 





Words of Wisdom 


The English Institute’s series of audio- 


cassettes — developed as a training and 
updating aid for individual or group use — 
continues to expand. In addition to the 
second (September) issue of the Quarterly 
Taxation Bulletin featured in The Account- 
ant of July rest, there are now ten titles 
available in the Institute’s ‘Current 
taxation problems’ series, and another 
seven ‘Finance managers’ guidelines’. 

The most recent additions are ‘Living 
with capital transfer tax’, “Trusts after 
CTT’ and ‘CTT and the family com- 
pany’, all by Mr F. A. Sherring, FCA; and, 
in the FMG series, ‘Counter-inflation 
controls: pay and prices’, edited by Mr 
R. J. Chapman, MA, FCA. 

The cassettes were included among a 
display of Institute training aids at the 
recent Harrogate annual conference. 


Ab E al Sas A 


Speaking to The Accountant on that 
occasion, Mr A. V. B. Broke, FCA, ATII, 
technical editor of the Quarterly Taxation 
Bulletin, described the initial response 
to it as ‘enthusiastic’, and hoped that it 


would become more widely known. 


A full list of cassette titles — all of which 
are accompanied by appropriate litera- 
ture, and can be played on standard 


equipment — is available from the Insti- 


tute’s Courses Department, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, 
7060). 


Prices, inclusive of VAT, are £5 ue Wi 
per cassette for ‘Current taxation prob- Ps 


lems’ and £8-64 for ‘Finance managers’ 


guidelines’; the Quarterly Taxation Bul- | 
letin costs £ 17:28 on annual subscription _ 


(four issues) or {5-40 per single issue. 
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quences are simulated through a computer 
model. 

First prize is £1,000 and a place in the 
European Management Game finals in 
West Germany. 

The entry fee is £50 per team. Entry 
forms are available from The Adminis- 
trator, The National Management Game, 
c/o International Computers Ltd, Victoria 
House, Southampton Row, London 
WCiB 4EJ (01-242 7806). 


CERTIFIED ACCOUNTANTS’ 
COURSE IN SHREWSBURY 


The Association of Certified Accountants 
is holding a one-day course on investment 
appraisal and project evaluation, at the 
Lion Hotel, Shrewsbury, on November 
roth. 

The speaker, Mr Alan Fox, Msc, MA, 
ACCA, a Lecturer in Accounting and 
Finance at the University of Warwick, 
will cover the main investment appraisal 
techniques available and examine the 
impact of inflation on appraisal 
procedures. 

The fee is £35 plus VAT. Inquiries 
and applications should be addressed to 
Mr Paul Warren, Courses Officer, Cer- 
tified Accountants Educational Trust, 

Museum House, Museum Street, 
London WCr1A 1JT (01-580 7179). 
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ACCC OUNTANT 


SOUTHERN SOCIETY OF CAs’ 
DINNER AND DANCE 


The annual dinner and dance of the 
Southern Society of Chartered Account- 
ants was held last Friday at the Potters 
Heron, Ampfield. Over one hundred 
members, wives and guests from all parts 
of Hampshire, Dorset and the Salisbury 
area of Wiltshire were welcomed by the 
President, Mr Colin Eades, FCA, senior 
partner of Weeks Green, of Southampton. 
The Society’s annual dinner will be 
held in Southampton on January 28th. 


AUSTRALIAN ACCOUNTANT 
TO SPEAK IN MANCHESTER 


Professor R. J. Chambers, President-elect 
of the Australian Society of Accountants 
and an authority on current value 
accounting, is to address members of the 
Manchester Society of Chartered Ac- 
countants on ‘Tuesday, November gth. 
He will discuss Sandilands and inflation 
accounting in general. 

The meeting, at the Renold Theatre 
of the University of | Manchester Institute 
of Science and Technology, will start at 
5.30 pm. Professor Chambers’ visit is 
sponsored by the Society in collaboration 
with the International Centre for Re- 
search in Accounting. 


The fee is £540 including VAT, 


London Chartered Accountants 


1977 Committee Eiser, 3 as 


London chartered accountants are adopt- 
ing an extended schedule for committee 
elections in 1977, to meet criticisms that 
the procedure has previously been crow- 
ded into too short a period. 

Members are specially asked to look 


out for the notice of election in The 
Accountant of January 2oth, 1977, and i in 


the ICA’s January 1977 Newsletter. 


Nomination day will be March rst, 1977; 


voting papers will be distributed to mem- 
bers with the Society’s annual report on 
April 4th, and the dite date for their 
return to the scrutineers will be May gth. 

The new timetable and procedure also 
eliminates the separate posting of voting 
papers to members, and is expected to 
show a substantial saving in postage costs. 


Forthcoming Events 
Taxation problems feature largely in the 
London Chartered Accountants’ Novem- 
ber programme — including the first 
residential conference of the current 
session, ‘Personal Capital Tax Planning’ 


at the Grand Hotel, Eastbourne, from 


_ November 25th to 27th. A panel of well- 
_ known names includes Professor Anthony 
Mellows and Messrs Alan Bevis, Keith 
Carmichael, John Avery Jones and Bruce 


i Sutherland. . The a of £86-40 is inclusive 


of accommodation, meals, gratuities and 
VAT at § d per cent. i | 
Also included are two one-day ‘catch- 
up’ courses: ‘Schedule E’ on November 
4th at the Café Royal and “Company 
taxation’ on November gth at the Great 
Western Royal Hotel. Other events in 
Nove mber 4 are: 
November ` SES Bä about port 


wine, , 5.45 pm at Chartered Account- 
ants’ Hall, £486. 


November 1 1th: “Taxation and the family 


company’ (whole day) at the CEGB 
‘Theatre, Newgate Street, £30°24. 

November rsth: ‘Back duty law and prac- 
tice’ (whole day) at Chartered Account- 
ants’ Hall, £41-04. 

November 22nd: ‘ ‘Tax planning’, 5.45 pm 
at Chartered Accountants’ Hall, £3-78. 

November 29th: ‘Computer frauds’, 5.45 
pm at Chartered Accountants’ Hall, 
£3°78. 

November 30th: ‘Long-term management 
planning for CTT’ (whole day) at the 
Great Western Royal Hotel, £3024. 


All chartered accountants living or 
working in the Greater London area are 
welcome to participate in these meetings. 
Inquiries and applications should be 
addressed to London Chartered Ac- 
countants, 38 Finsbury Square, London 
EC2A 1PX (01—628 2467). 


a 


students £324. Further details are avail- 
able from the Society’s Courses Officer, 
Mr T. C. Crispin, FCA, at Ship Canal 
House (1st floor), King Street, Man- 
chester M2 2AD (061-832 8843). 


SELLING TO MALAYSIA 
Excellent opportunities for British manu- 
facturers of capital goods for the Malay- 
sian rubber, tin, palm oil, hardwood and 
pepper industries are described i in Selling 
to Malaysia, Midland Bank’s latest leaflet 
in their ‘Spotlight’ series of notes for 
British exporters. 

Advice is offered-to exporters on the 
best methods of approaching the Malay- 
sian market, and regulations and docu- 
mentary requirements are described, as 
well as company formation. 

Selling to Malaysia, Midland Bank 
Spotlight on Overseas Trade No. 96, is 
available from the Panel for Overseas 
Trade Development, Midland Bank Ltd, 
International Division, 60 Gracechurch 
Street, London EC3P 3BN, or Midland 
Bank branches. 


NORTH LONDON 
CHARTERED ACCOUNTANTS 


The next meeting of the North London 
Chartered Accountants’ Group will be on 
Wednesday, November roth, at 7 for 
7.30 pm, when Mr E Lindsay Thomas, 
FRICS, will speak on development land 

meetin; ys are held at the Torrington, 


£, 
WI 
h F inchley, London 


Lodge Lane, d - 

N12. er details are available from 
the group membership secretary, Mr 
F. E. J. Gruncell, rca, 15 Wilbury Way, 
London N18 (01-807 5658). 


CAPITAL TAX PLANNING 
CONFERENCE 


A two-day conference on capital tax 
planning, organized by Analytical Busi- 
ness Services Ltd, is to be held on 
November 15th and 16th at the Grosvenor 
House Hotel, London W1. The aim of 
the conference is to survey in detail the 
more important areas of CTT in the 
light of the 1976 changes in the law, and 
to give those concerned with planning 
advice some guidance on current prob- 
lems. 

Conference chairman is Mr D. A. G. 
Mitchell, Sc, of the Scottish Provident 
Institution, and speakers include Mr 
A. J. Fletcher, FCA, a partner in Coopers 
& Lybrand, and Mr R. P. Ray, Bse(Econ), 
FTII, solicitor. 

The fee is £50 including VAT. In- 
quiries and applications should be ad- 
dressed to Analytical Business Services 
Ltd, 60 New Oxford Street, London 
WCYIA IES (01-636 9115). 
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Coping with High Inflation in Argentina 
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UP TO 14-3% 
GROSS 
PLUS LIFE ASSURANCE 
EQUALS 
PEACE OF MIND 


Britannia Savings Bonds are now giving even greater yields, with especially 
advantageous increases if you're 45 or over. 

Britannia Savings Bonds are a ten year endowment assurance that anyone 
can begin up to the age of 55. The Bond gives life assurance cover linked to a 
Britannia Building Society investment that includes an added bonus at the end of 
the 10 year period. 

Assuming the appropriate tax relief on the premiums you will receive a 
gross equivalent yield of up to 14.3%. If you pay tax above the basic rate, the 
gross equivalent yields are even higher. 

All this for a single premium paid monthly to the Royal Insurance. 

If you'd like to know more, send off the coupon or drop in for a chat with 
your local Britannia branch manager. 














Please send me details of the Britannia Savings Bonds. 















Name 
Address d el, 
Send to: Britannia Building Society, Dept. AP, P.O. Box 20, Newton | louse, Leek, Staffs ST13 5RG. ZT IT 





Britannia savings bonds ® 


Backed by Royal Insurance and the Britannia Building Society. | 


151 Strand 
London WC2R 1JJ 
Telephone 01-836 0832 
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Employees as Shareholders 


The expression ‘both sides of industry’ has come in for 
criticism, but there is a sense in which interests are neces- 
sarily opposed. The skill and energy devoted to a business 
may reflect the level of wages of the workforce; the com- 
mand of future resources for investment turns on the 
rewards available to capital employed. 

A company where the elements of labour and capital are 
each highly rewarded is likely to thrive. In the ordinary 
course of business where there are constraints on the 
pricing of output, significant competition may be expected 
between the employees’ expectation of immediate better- 
ment and management’s endeavour to achieve consistent 
progress by enhancing the capital return. 

One man starting up in business combines both elements; 
when a business has matured, the share register and the 
payroll may have few names in common. The remedy 
seen by many — to place the workers on the share register — 
although easy to prescribe, has proved difficult to apply in 
practice. 

Some well-known concerns operate profit-sharing 
schemes whereby an appropriate proportion of the equity 
is passed over each year to the workforce — but many 
recipients have been found to sell their stake promptly 
for ready money. Other companies have anticipated this 
conclusion by introducing share incentive schemes, for 
higher management only, on terms that enforce retention — 
but these arrangements are designed as a spur to effort 
rather than as a means of broadening the field of ownership. 
The natural view that older members of the enterprise 
should look to ownership as a means of obtaining an income 
in retirement is frustrated by the inadequate security that 
such a pension scheme could provide. 

In the case of large undertakings, the so-called pro- 
gramme of ‘industrial democracy’ may offer hopes. How- 
ever, in those smaller enterprises where the scale of 
operations is not so great as to inhibit personal loyalties, 
identification of the interests of workers and owners has 
possibilities. Enterprises thus united are likely to be more 
enduring than the ill-starred ‘co-operative’ ventures 
recently called into being on the collapse of traditional 
companies (The Accountant, October 28th). 

The practical possibilities are well illustrated by the facts 
in the case of Heather v. P-E Consulting Group Ltd, in 
which the workforce had become concerned at the lack of 
involvement by the owners of the equity. The first move 
was to build up the pension fund holding to about two- 
fifths. Next, the bold step was taken of utilizing the oppor- 


tunities afforded by section 54 of the Companies Act 1948 
to set up a trust for employees which aimed to acquire 
a further two-fifths of the equity out of funds provided 
from pre-tax profits by the main operating company in 
the group. By this means, the growth of worker control 
was fostered through funds derived from profits and 
withheld from taxes payable — a much fairer arrangement 
than the enforced contributions of the community at large 
to ventures attracting government patronage. 

However, schemes of this type still leave ownership in 
trust for the workers, without placing their names on the 
share register with consequent individual responsibility. 
Here we come up against the unfortunate barrier of the 
rule which deems even such a socially desirable purpose as 
this to be no more than a ‘fringe benefit’, taxable at the 
highest marginal rate. 

The House of Lords has now delivered an adverse ruling 
in Brumby v. Milner (The Times, October 29th) — a case 
in which the tax treatment of the employees’ stake in a 
workers’ trust was the real point at issue. It has to be 
recognized that the changing composition of any workforce 
makes it necessary to provide a bridge along which share 
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ownership can be transferred from outgoing employees 
to newcomers, probably by the intervention of a trust 
scheme. New entrants might welcome participation, but 
would not be willing to take up their shares at the price 
of a personal tax liability. Whatever arrangements might 
be devised, they cannot be carried into effect if they deplete 
the financial resources of the enterprise as a whole. 

The Finance Act 1976 contains new provisions intended 
to facilitate worker control of companies through share- 
holdings, and to supplement the arrangements for workers’ 
trusts in the 1975 Act. These enactments serve to defer 
the incidence of capital gains tax when shares are put into 
trust and to obviate capital transfer tax. The substantive 
condition is that the persons for whose benefit the trusts 
permit the settled property to be applied, include all or 
most of the employees and directors of the company or 
group concerned. 

Mr Joel Barnett, Chief Secretary to the Treasury, intro- 
duced the provisions as intended to remove the deterrent 
that many small businesses had in making a transfer to the 
workers, The 1976 Act does not allow the privileges of 
exemption from capital gains tax and capital transfer tax 
to operate in the case of a transfer by a company, unless 
the material participators in the donor company are 
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excluded from the benefit of the trust for at least ten years. 
The 1975 Act prevents substantial donors from benefiting 
under a workers’ trust; the result is to rule out any pro- 
gressive transfer of part of the equity or accumulated capital 
on a gradual basis. 

The need to act by stages was put forward in debate by 
Mr David Howell, who suggested that the basis be partly 
on seniority, partly on minimum length of service and 
partly in relation to the objective of binding together the ` 
workforce at all levels - management, skilled and semi- 
skilled manual workers — in an undertaking with a common 
sense of purpose and participation in ownership. 

It appears to us that amending legislation will be needed 
if the ideal of worker ownership is to become a reality. 
Certainly there are objections to leaving the control of an’ 
enterprise in the hands of trustees whose tradition is one 
of caution rather than entrepreneurial dynamism. Nor is it 
clear how the trustees are to be answerable to the workers. 
Some would interpret democratic industry as implying 
one vote per employee, irrespective of capital contributions, 
skill or seniority. 

The mechanism of the Companies Acts exists to facilitate 
the collective exercise of responsibility and it is surely right 
to build on established precedents by gradual means. 


1976 — The Year of the 


Red Herring 


The year 1976 deserved to be remembered 
in accounting history as ‘the year of the 
red herring’, Mr Ronald Frank, FCMA, 
President of The Institute of Cost and 
Management Accountants, said last week. 
Washing of auditors’ linen in public was 
deflecting attention from the real prob- 
lems of harnessing the talents, skills and 
energies of manag ment in industry to get 
the British economy off the ground. 

“The accountancy profession has an 
imperative duty to put its own house in 
order if auditors are falling short of the 
standard expected. The profession, more- 
over, must also ensure that its rules are 
sufficiently high to command respect.’ 
But, Mr Frank declared, all this is a red 
herring. 

‘It is a red herring because it ignores 
the fact that of the 100,000-odd accountants 
in this country, over 7o per cent of them 
are working outside the auditing pro- 
fession, and 50 per cent are working in 
industry of one sort or another. These 
accountants are at the sharp end of our 
economic probl ms. It is the accountant 
in industry who is keeping his company 
going in face of the falling £, double- 
figure inflation, sagging morale, crippling 


personal taxation, stagnant salaries and 
an in-tray overflowing with the aftermath 
of government legislation.’ 

A President of the ICMA, with over 
three-quarters of its members at work in 
manufacturing and service industries, 
could speak with particular feeling of 
Britain’s economic problems. To inspire 
the industrial accountant in the tasks of 
boosting production, increasing exports, 
utilizing investment and generating wealth 
was to inspire a key section of middle and 
top management. So-called scandals must 
be viewed in perspective, and .he profes- 
sion was not solely concerned with 
‘wrangles’ over accounting standards, or 
the merits of alternative systems of 
inflation accounting. 

‘Let there be no misunderstanding,’ the 
President continued, ‘all of these are 
important matters, and as accountants 
we all have a duty to contribute to the 
debate. But in themselves, these issues 
must be subordinate to the fundamental 
need to generate wealth, jobs and national 
prosperity. 

‘In reporting the current state of the 
accountancy profession, no one should 
forget the part played by accountants in 


keeping businesses afloat, and the part 
they will have to play if we are to get the 
economy moving.’ 

Mr Frank was speaking to an audience 
of industrial accountants at the recent 
‘Update 76’ course, organized by the 
Scottish Area of the Institute, held in 
Dunblane, Perthshire. 


Audit Bulletin 


The words True and Fair, familiar to a 
generation of auditors since July 1948, 
have been adopted by the Audit Practices 
Committee of CCAB as the title of its 
new quarterly bulletin. Like the present 
Accounting Standards Committee, the 
APC will be issuing its projected stand- 
ards initially in exposure draft form, and 


' encourages all members of the profession 


to participate actively in the ensuing 
debates at that stage. It will not make 
the committee’s task any easier, as its 
chairman, Mr Richard Wilkes, OBE, TD, 
ADC, DL, FCA, suggests on the title 
page of the inaugural True and Fair, 
if members air their opinions only when 
the final standards appear! 

Included in the APC’s summary of 
projects down to mid-—1977, in the area 
of reporting standards, are the form of 
audit report for a client with limited 
scope for implementing effective internal 
controls; using the work of other experts; 
reporting on unincorporated enterprises; 
and the accountant’s association with 
unaudited financial statements. The com- 
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mittee will also have responsibility for 
preparing ad hoc guidance statements 
on urgent or short-term problems, and 
for monitoring legislative changes and 
EEC developments of potential interest 
to auditors. 

True and Fair is available on request 
from the APC at Chartered Accountants’ 
Hall, PO Box 433, Moorgate Place, 
London EC2P 2BJ. Among the contents 
of the first issue are the risk of clients 
in the consumer-credit business finding 
themselves with unenforceable claims 
for want of the requisite licence (a point 
which auditors of such businesses are 
specifically warned to verify); the new 
agreed form of bank inquiry letter for 
audit confirmations (also featured in 
The Accountant of September 2nd and 
gth); and a useful check list of circum- 
stances in which the ‘going concern’ 


concept may not be the most appropriate 
basis on which to prepare accounts. 
There is also some discussion of the 
implications of the Romalpa decision 
(reservation of title by an unpaid seller) — 
a case originally reported in our “Current 
Law’ feature on July 24th, 1975. 


Special Guidelines 
for Bank Auditors? 


Firms of accountants should not be 
permitted to accept banking audits 
without meeting special guidelines as to 
both size and experience, the Governor 
of the Bank of England, Mr Gordon 
Richardson, suggested recently. Address- 
ing the annual dinner of the Northern 
Society of Chartered Accountants, held 
in Newcastle last week, Mr Richardson 





Independence and Impartiality 


Speaking at the annual dinner in Leeds 
last Friday of The West Yorkshire 
Society of Chartered Accountants, Mr 
Stanley Kitchen, rca, President of the 
English Institute, stated that indepen- 
dence and impartiality in the relationship 
between accountant and client were 
qualities which were being increasingly 
questioned. He emphasized the import- 
ance of the requirements of the In- 
stitute’s ethical guide, with which every 
member should comply, including par- 
ticularly restrictions on shareholdings in 
client companies. 

Commenting on the recent meeting of 
the Presidents of three of the accountancy 
bodies with the Secretary of State for 
Trade, Mr Kitchen said: ‘I mentioned 






Mr Michael C. P. Burton, FCA, President of the West Yorkshire Society of Chartered 


two areas where I felt legislation would be 
helpful, not only to auditors but to the 
business world as well; there should be a 
clearly defined distinction between pro- 
prietary and stewardship companies and 
the conceptions of audit committees on 
the North American style should be 
seriously considered. The Minister was 
sympathetic to both of these suggestions. 

‘I believe the scene is now set for us all 
to emphasize the “goodies” in relation 
to our profession’, declared Mr Kitchen. 
‘They are never news so we need to 
shout loud and clear. We need the help of 
each and every one of you, whether in 
practice, in commerce or industry or in 
the public service in projecting a united 
image of our profession.’ 


SST REI STERIL te a 


Accountants, second from right, with his principal guests. Left to right, Sir John Taylor, OBE, 
TD, DL, JP, Councillor Ernest H. Morris, Lord Mayor of the City of Leeds, and Mr Stanley 


Kitchen, FCA, President of the Institute. 


defended his views on grounds of ‘the 
special importance of this task’, and 
claimed that there were precedents for 
this type of restriction both in the United 
Kingdom and abroad. 

The Bank of England’s responsibilities, 
he said, included the strength and depend- 
ability of banking institutions, and the 
surveillance of them. ‘In discharging this 
task, we rely not only on our own pru- 
dential examinations, but importantly 





on the work of the accounting profession 
in preparing and auditing the accounts 
of financial institutions.’ 

Audits of the principal clearing banks 
and other major banking groups in the 
UK are already — as one might expect — 
in the hands of the largest firms of 
chartered accountants, including Price 
Waterhouse & Co, Deloitte’s, Peat 
Marwick Mitchell & Co, and Whinney 
Murray & Co. While such names would 
have no difficulty in meeting any ‘size 
and experience’ requirement that might 
reasonably be laid upon them, there 
have been previous expressions of official 
concern over some ‘fringe’ financial 
institutions, whose auditors may have 
lacked sufficient experience to cope 
adequately with their responsibilities. 

Responding to the toast, the President, 
Mr Stanley Kitchen, FCA, said that it was 
unfortunate that a few well-publicized 
cases in which accountants had been 
criticized should overshadow work of the 
highest quality, and the enormous strides 
that had been made to improve profes- 
sional standards over the past ten years. 

‘Prevention is better than cure’, he 
concluded, ‘and in our profession there is 
no room for complacency and slackness. 


We must each and every one of us ensure ` 


that our own standards of performance 
are beyond challenge. I shall spare no 
effort to maintain the position of our 
Institute as a leading and influential pro- 
fessional body, not only in this country 
but throughout the world.’ 
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2n FASB Interpretation 
_ On Interim Taxes 


_ The American Financial Accounting 
-Standards Board recently issued a pro- 
`. posed interpretation on ‘Accounting for 
|.  [ncome Taxes in Interim Periods’ for 
public comment until November 15th. 
p If adopted, the proposed interpretation 
would be effective for financial state- 
== ments for interim periods beginning 
after December 15th, 1976. 

The interpretation explains, clarifies 
and elaborates on the requirements of a 
previous Accounting Principles Board 
Opinion No. 28, ‘Interim Financial 
d Reporting’. In general, Opinion No. 28 
`. requires that an estimated annual effec- 
= tive tax rate be used to determine interim 
= period income tax provisions. 

Mi The interpretation points out that 


= When things go wrong and the search for 
= remedies and — more especially — for 
scapegoats begins, the responsibility is 
= not that of the auditor alone. In his 
response to the toast of the Scottish 
Institute at last Monday’s annual dinner 
of Scottish chartered accountants in 
London, Mr A. B. Richards, ca, the 
President, recalled that the Companies 
-Acts impose on all directors alike — and 
= not merely those who happen to be 
qualified accountants — the responsibility 
` of producing true and fair accounts. 

“We can exercise control over directors 
= who are members of our Institute’, he 
= Said; ‘but what about non-accountant 
= directors? I would suggest that the CBI, 
| the Institute of Directors and the British 
Institute of Management could play an 


i 






and Sir Oliver Chesterton, MC. 


Mr A. B. Richards, CA, President of the Scottish Institute, right, with Mr J. T. H. Macnair, 
MC, MA, CA, Chairman of the Association of Scottish Chartered Accountants in London, 
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application of the general guideline to 
specific situations has resulted in differ- 
ences in accounting for similar situations 
by different enterprises. Copies ‘in reason- 
able quantities’ are available free on 
request from FASB Publications Divi- 
sion at High Ridge Park, Stamford, 
Connecticut o6g05, USA. 


Justice Defeated 
by ‘High Policy’ 


Reasons of ‘high policy’, advanced by 
the Attorney-General, were not in the 
interests of justice, Lord Denning, mr, 
said recently. In the course of a powerful 
dissenting judgment on the validity of 
a receiving order under section 122 of the 
Bankruptcy Act 1914, made in the UK 
on a request from the Chief Justice 
of Rhodesia, he observed ‘I see no justice 





~ Auditors Alone Not Responsible 


important part in regulating the conduct 
of company directors, with a view to 
procuring observance of standards 
of both accounting and commercial 
morality. 

‘But even then there would be gaps, 
because there are directors who are not 
members of any of these bodies. It may 
be that government intervention will be 
required to extend the legislative con- 
trols over all directors.’ 

The accountancy profession, Mr 
Richards added, must be responsive to 
public criticism; even though some of it 
would be neither well-founded nor fair, 
it might point the way towards a better 
service to clients and to employers. What 
had been good enough in 1970 was no 
longer good enough in 1976. 








whatever in letting David James [the 
debtor] get away with his ill-gotten 
gains and letting the rightful owners 
go away empty-handed’. 

The debtor, a former partner of a 
firm of solicitors practising in Lusaka, 
Zambia, was alleged to have absconded 
with a substantial sum of money be- 
longing to the firm and its clients, and 
was now believed to be living in Rhodesia. 
The Registrar of the London Bank- 
ruptcy Court had made a receiving order 
under section 122, and ordered the 
debtor’s brother to attend and give in- 
formation concerning assets in the United 
Kingdom. By a majority, the Court of 
Appeal discharged the order, holding 
that Rhodesia had effectually excluded 
the authority of the Queen in Parlia- 
ment, and thus that the High Court of 
Rhodesia was not a ‘British Court’ for 
the purposes of the section. 

Lord Denning had earlier noted that 
the 1965 unilateral declaration of Rhode- 
sian independence had left the judges 
undisturbed. 

‘If the judges and officers of the Courts 
had not carried on with their normal 
tasks, what was to happen to the crimi- 
nal law?’ he asked. ‘Were murderers to 
go free; were thieves to go unpunished? 
And, I would add, what was to happen 
to the civil law? Were debtors absolved 
from payment; were contracts no longer 
binding; or wrongdoers not to be com- 
pelled to make compensation? If law 
and order was to be maintained, it was 
imperative that the judges should con- 
tinue in office, and that the courts should 
continue to function.’ 

So long as they continued to ad- 
minister the law as it applied in the days 
when Southern Rhodesia was a British 
colony, Lord Denning — unlike his 
brethren, Scarman and Geoffrey Lane, 
LJJ — would have been prepared to 
recognize the Courts of Rhodesia as 
‘British Courts’ for the purpose of 
section 122. 


New President of US 
Standards Foundation 


The American Financial Accounting 
Foundation — parent body of the Finan- 
cia) Accounting Standards Board — has 
elected Mr John C. Biegler, senior partner 
in the USA practice of Price Waterhouse 
& Co, as President in succession to Mr 
Ralph E. Kent. 

Mr Kent, senior partner of Arthur 
Young & Co, has held the Presidency 
since establishment of the Foundation in 
1972. He is to continue in office as one 
of its trustees. 

The Foundation’s new Vice-President 
is Mr Alva O. Way III, vice-president 
(finance) of General Electric Company. 





SI a S A SI ; e ? 

x aaa o vi GE e Pe E 

E Se : we nber 4th, 19/6 ` 
sry ae S fre 


E: ww, — 
ee, bee 





d e DEE 
SEN CN 





Not as gripping as ‘Jaws’ 
but it takes the bite out of inflation. 


a further 2 years (without making 
further contributions), the 
payments will again be revalued 
in line with the R.P.I. and a bonus 
of 2 monthly payments will 

be added. 


Size of contributions. 
Fixed monthly payments in whole 
pounds from £4 to £20. An Index 
Linked contract can be held in 
addition to other previous 
SAYE contracts. 


Liquidity. Repayment can 
usually be made in 14 days. If the 
Save As You Earn investment is withdrawn after the 
Third Issue (Index-Linked) first year and before the fifth, 
is one of several strong invest- 6%p.a. interest is paid, tax-free. 


ments detailed in our booklet No interest is paid on contribu- 
“Investing in National Savings’ tions withdrawn in the first year. 


Your clients will be hard Tax-Free, Returns index- 
pressed to find a better rate of linked or fixed are exempt from 
return combined with such ` ` UK income tax and capital 
security as this investment offers. gains tax. 

And for those paying tax at more ee, 
d : don...SAYE is 
than the basic rate, the return is just one of the underestimated 


exceptional. Here's how it works. ` ` 
Your client makes 60 monthly Mt Sc NEG $ jeo 


payments, completing a 5 year booklet. Among the others, you'll 


contract (although up to six find details of National Savings 
paying occasions may be missed, Certificates, Retirement Certifi- 


the contract being put back each cates, British Savings Bonds, 


time by one month). Government Stock (gilt-edged), 
Index-linked. Each contribu- Premium Bonds and the 

tion is separately revalued in line National Savings Bank. If you 

with the UK General Index of haven't already got a copy, 

Retail Prices. The advantage of clip the coupon and we'll 

this in an inflationary period need send you yours post-haste. 

hardly be spelled out. We guarantee 


Terminal bonus. If savings that a good read will 
are not withdrawn after making make you a wiser 
60 contributions and are left for (and, possibly even 

a wealthier*) man. 
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KF&R 
service 





Property 
Management 


Building Surveying | & Compensation 





URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING 
Investigations, appeals and negotiations 
of all types of commercial and industrial 
property. 


BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


Knight Frank & Rutley 


20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 
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OUNTANT 


BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
AUDITORS LIMITED 


(Established 1923) 






Fellow (F.B.A.A.) and Associate (A.B.A.A.) 
members of the Association are entitled 
to describe themselves as ‘Registered 
Accountants’. 


The majority of members are engaged 
in Public Practice and the remainder in 
Commerce, Industry, Local Government, 
etc. 


The basic qualifications for membership 
are: 





Associates 
Must have passed the Association’s 
examinations or their equivalent, and have 
had a minimum of five years’ approved 
accountancy experience. 






Licentiates 
Must be at least 25 years of age with 
a minimum of seven years’ approved 


accountancy experience. Elevation to 
Association is by examination only. 
Student registration is available to 


applicants with a suitable educational 
background. 


Examinations are held only in the United 
Kingdom in May and November. 


Copies of the Syllabus containing 
Objects and Qualifications for Membership 
and particulars and regulations regarding 
examinations, can be obtained from the 
Secretary. 


STAMFORD HOUSE 
LONDON W4 1TP 


November 4th, 1 
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Accountants Quit 
Post Office Board 


Two accountants — Mr Maurice Elderfield, 
FCA, and Mr Alfred Singer, Fcca, a 
Council member of The Association of 
Certified Accountants — last week an- 
nounced their resignation from the board 
of the Post Office Corporation. ‘There has 
been speculation in recent weeks that all 
is not well in the Post Office boardroom, 
and indeed that the board may be ‘break- 
ing up’. 

Mr Singer, who relinquished the 
direction of the National Giro with two 
years of his contract still to run, has 
denied reports of disagreement between 
himself and Post Office chairman Sir 
William Ryland. He is to succeed Mr 
Alan Wolstencroft as chairman of the 
Post Office Staff Superannuation Fund, 
which controls funds of more than £650 
million and operates independently of the 
Post Office. 

Mr Elderfield, director of finance at 
South Eastern Gas Board before taking 
up his Post Office appointment, will be 
joining the Ferranti electronics group 
next year. 


Brain Drain ? 


Over 9,000 members of The Institute of 
Chartered Accountants in England and 
Wales — approximately one in seven of the 
total membership — are now practising or 
employed overseas. This number has 
shown a significant increase, in both abso- 
lute and percentage terms, over the past 
three years. 

The Institute had 7,414 overseas 
members (13°5 per cent of membership) 
in April 1973; by April 1976 this had 
risen to 9,010 (14°6 per cent). It seems 
reasonable to think, moreover, that the 
major part of this increase is likely to 
consist of younger members with the bulk 
of their career still before them. 


Study of Accounting 
Staff Training Needs 


‘Practical and economic measures for the 
job-related training of those who work in 
support of fully-qualified professional 
accountants’ are being sought by a 
committee recently established by the 
Manpower Services Commission. Its 
terms of reference are to consider the 
current and future training needs of 
persons employed in accounting work in 
industry, commerce and the public 
service, and to make recommendations 
for their training, associated further 
education and development. 

Under the chairmanship of Mr B. H. 
F. Johnson, FccA, IPFA, financial adviser 
to the Electricity Council, the committee’s 
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Institute of Taxation President’s Luncheon. Guests entertained by Mr R. J. Pickerill, 


FCA, FTII, second from right, at the Savoy Hotel last week included : from /eft The Lord Selwyn 
Lloyd, former Speaker of the House of Commons; the Rt Hon. Joel Barnett, FCCA, MP, Chief 
Secretary to the Treasury ; Mr Robert Sheldon, MP, Financial Secretary to the Treasury ; and Mr 
Denzil Davies, MP, Minister of State at the Treasury. 





membership includes Mr R. Bassett, 
FCMA, ACIS, of the Road ‘Transport 
Industry Training Board; Mr E. J. 
Gilliland, IPFA, a Council member of the 
Chartered Institute of Public Finance 
and Accountancy; Mr E. J. Newman, 
MA, FCA, a past-Chairman of the Educa- 
tion Committee of The Institute of 
Chartered Accountants in England and 
Wales; Professor J. R. Small, Bsc, 
FCCA, FCMA, of Heriot-Watt University; 
and Mr M. F. Stonefrost, IPFA, DPA, 
Comptroller of the Greater London 
Council and former Secretary of CIPFA. 


Pensions at Risk 
from ‘Left Wing’ 


Dangers of Left-wing influences develop- 
ing in the management of company 
pension schemes could provoke a Parlia- 
mentary battle royal on the forthcoming 
Occupational Pensions Bill, it was forecast 
recently by Lord Byers. Recent legisla- 
tion and the Government’s White Paper 
(Cmnd 6514, The Accountant, July 1st) 
both gave ‘far too much prominence’, he 
said, to the role of trade unions in member 
participation. 

“There seem to be those who envisage 
that a whole new élite of trade union 
members will be built up to supervise 
pension schemes. I don’t know where this 
body of experts is coming from. ‘There are 
just not enough trade union members 
who are sufficiently trained.’ 

Lord Byers, chairman of the Company 
Pensions Information Centre, was ad- 
dressing a conference sponsored in 
London by the Institute of Chartered 
Secretaries and Administrators. 


Chartered Accountant 
Cleared of Libel 


Swansea chartered accountant Mr 
Terence Coyne Thomas successfully 
defended himself in the High Court this 
week against allegations of libel brought 
by Mr Trevor Burtonshaw, municipal 
councillor and former chairman of Swan- 
sea’s finance committee. The case arose 
out of Swansea Council’s controversial 
decision to give financial support to the 
town’s football club last year. 

Remarks made by Mr Thomas in the 
course of a BBC-T'V ‘Man Alive’ pro- 
gramme were said to have implicated 
Mr Burtonshaw in a corrupt scheme. 
After the hearing, Mr Burtonshaw said 
he was satisfied that it had now been 
proved that he was not the person against 
whom these comments were made. 


VAT Bankruptcies 


More than 1,250 bankruptcy notices have 
hitherto been issued by the Commis- 
sioners of Customs and Excise for 
VAT arrears in England and Wales, 
it was admitted in Parliament recently. 
Throughout 1975 and for the first part 
of 1976, VAT arrears accounted for 
approximately 1-6 per cent of all such 
notices. 

In the course of a series of written 
answers to Mr Michael Marshall (Arun- 
del, Con.), Treasury Minister Mr Robert 
Sheldon claimed that the VAT system 
had been designed to fit in with normal 
commercial procedures and accounting 
practices, in order to reduce adminis- 
trative costs to a minimum. 
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Public Trustee's 
Annual Report 


Increases in the scales of administration 
and investment fees yielded an additional 
£1 million to the Public Trustee office 
during the year to March 31st, 1976 — 
turning the 1974-75 deficit of £392,626 


_ into a surplus of £176,379. Commenting 
_ on this state of affairs, the Public Trustee, 


Mr A. A. Creamer, DFC, LLB, writes: 
“To achieve this result it was necessary 
to increase income from fees by over £1 


million, in order not only to avoid a 


= repetition of the previous year’s deficit, 








but also to meet a further increase in costs 
of 25 per cent, following the increase of 


4 30 per cent in the previous year. This had 


to be done in order to discharge the 
statutory duty of the office to meet 
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expenses from fees, but the scale of the 
increase introduced in April 1975 bore 


hard on our trusts at a time when cor- 


porate trustees in the private sector were 
prevented from increasing their charges. 
This emphasized the need to reduce our 
costs, to which my predecessor referred 
in the last annual report.’ 

Staff numbers were reduced from 518 
to 438 during 1975-76, and the work of 
the Public Trustee office is expected to 
decrease as older trusts are distributed. 
The office was not actively seeking new 
business in 1975—76, but in fact accepted 
appointment as executor, administrator or 
trustee of 243 estates with a total value 
of £42 million during the year. Funds 
under administration by the office at 
March 31st, 1976, were estimated at 
£220 million. 


D CA T Kai NL A Ae 





Bankruptcy | 
Threat? 


Delayed payments due from government 


departments — including the Inland 
Revenue — to small businesses who are 
being pressed at the same time for pay- 
ment of taxes are threatening to drive 
them into bankruptcy, Mr David Mitchell, 


MP (Basingstoke, Con.) suggested recently. i 


He has put down a question to the 
Chancellor of the Exchequer which calls 
for an end to this practice. 

The relative efficiency of negotiation 
and prosecution as means of recovering 
overdue tax feature in a question from 


Mr Robin Corbett (Hemel Hempstead, ` 
Lab.). He has asked the Chancellor to ` 


disclose the amount recovered by each 
approach over the past three tax years. 
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‘THIS IS MY LIFE 


Unsocial 
Contract 


by An Industrious Accountant 


Our internal auditor lifted a stone, found something 
smelly underneath, and threw the stone indignantly be- 
fore the directors. Now there’s real trouble brewing. 

It started when we asked him to keep a watchful eye on 
our cost-plus deal with the contractor to demolish the old 
stores sheds and rebuild on modern lines with hoists and 
conveyors and so forth. The IA fell to eagerly and checked 
everything he could find, from first costs of cement to the 
salvage value (if any) of the rubble: In fact, he became 
practically part of the contractor’s staff. 

Looking at the payroll, he was staggered by the take- 
home pay of the workmen. The basic rate per hour was 
good enough in itself, but, when it was topped up by a 
list of extras - dirt money, danger money, height bonus, 
week-end overtime, travelling-time allowance, and lodgings 
money — the final pay packet was munificent. 

However, the contractor explained all the additions. 
Some were standard practices on such building jobs, some 
were ‘specials’ negotiated with tough union men always 
likely to say ‘all out’ if justice and reason were ranked 
against them, and some were just ‘sweeteners’ to improve 
productivity. 

Our IA yielded the point reluctantly and turned the 
spotlight elsewhere; but something niggled away in his 


A _ subconscious, and finally it surfaced. What about PAYE? 


The wages sheets were computerized and could hardly 


be wrong, but surely some of the individual tax figures 
seemed inadequate. ? 


The contractor’s pay clerk was quite frank; some PAYE 
was small, but then it wasn’t charged on travelling-time 
or lodgings money. These weren’t emoluments, they were 
reimbursement of expenses. Yes, it was accepted by every- 


body. No, his lads couldn’t be expected to get involved in 


retrospective claims for PAYE overdeducted. Did the IA 
want a strike? 


The IA didn’t; but when chaps living within walking 


distance were getting lodgings pay, that was a taxable ` ` 


emolument in any language. Trade practice, retorted the 
pay clerk rudely; and what about 
office before he was pushed? 

The IA reported that we were at risk of compounding 
a felony, and after much discussion I phoned our solicitor 
for wise advice. He said ‘Well, on the one hand, but then on 
the other hand’ and suggested we engage counsel imme- 
diately. 

So we took it to the directors, and watched fascinated as 
the angry struggle between conscience and the ‘all-out’ 


alternative reached a crescendo. Sad to say, I think con- 


science is in for a hiding! 


getting to hell out of his 
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Deferred Tax Accounting 
is Still Hocus-Pocus 


by F. L. CLARKE, BEc, AASA(Snr), ACIS 
Lecturer in Accounting, University of Sydney 


Current pressure to change SSAP 11 on deferred tax (The Accountant, June 24th, 
July 8th and August 26th) coincides with the revision in Australia of Statement 
of Accounting Standards DS4, ‘Accounting for Company Income Tax’. Revision 

of DS4 ought not to be regarded as merely a local affair, for a large number of 
Australian companies operate in the goods and money markets of the United 
Kingdom; furthermore, a number of Australian companies are listed on the UK 


Stock Exchange. 


it is reasonable to expect that the financial performances of such companies 
are of interest to investors and corporate regulators in the UK, and the vagaries 
of Australian accounting practices of more than casual concern to them. 


The circumstances of the revision of DS4 provide an 
interesting contrast with those surrounding the moves on 
SSAP 11, for a number of reasons. First, although the 
basic notions of SSAP vr and DS4 are similar in that each 
prescribes the periodic allocation of company income taxes, 
the former is based on the ‘deferral’ tax-effect method, 
whereas the latter applies the ‘liability’ version. Both of 
the primary methods of tax-effect accounting have come 
under attack, then, in much the way their critics predicted 
when the proposals were originally presented in exposure 
draft form. 

Secondly, it appears that SSAP 11 is under attack mainly 
because UK companies have been reporting large deferred 
tax credits arising out of the ‘inflation’ stock relief arrange- 
ments, as liabilities of dubious validity. The outcome has 
been to reduce accounting profits or increase losses. DS4, 
on the other hand, has come to grief mainly because 
Australian companies have been increasing accounting 
profits, or reducing losses, by reporting large deferred tax 
benefits as assets, equally as doubtful. The debits have 
arisen mainly through the provisions for ‘long service leave 
and other employee benefits’ charged against revenues 
yearly, but not deductible under Australian taxation law 
until the year in which the related payments are actually 
made to employees. 

Inflation has pushed up the wage levels upon which 
employee benefits of those kinds are based. Consequently, 
both the provisions and related expected ‘future tax bene- 
fits’ have risen also. Other “benefits’ have been raised where 
companies have invoked the loss carry-forward provisions 
of Australian taxation legislation to reduce accounting 
losses. The extreme outcomes of tax-effect accounting in 
the UK and Australia have attracted criticism and curiously 
inflationary conditions played a part in making the defects 
of the technique all the more obvious in both countries. 

Thirdly, pressure to change SSAP 11 has come from 
businessmen themselves, by the threat of widespread dis- 
regard of the standard by companies, by whole- 
sale qualification of auditors’ reports and from institutional 
objection, like that of the CBI and the Committee of the 


London Clearing Bankers. In contrast, tax-effect account- 
ing seems to have enjoyed a general acceptance by 
Australian businessmen able to make good use of its con- 
sequences on reported profits and losses. The institutions 
to which they belong have been silent also. Rather, revision 
emerged from the coverage the Australian financial press 
gave to the curious results produced by some companies 
using the DS4 prescription and from the threats made by 
Corporate Affairs officers in Victoria and in the Australian 
Capital Territory to refuse lodgement of annual accounts 
containing particular applications of tax effect accounting. 

Revision of DS4, and that of SSAP 11 perhaps forth- 
coming, are the outcomes of pressures from different 
sources. Together, the current objections add up to tax- 
effect accounting being discredited from most angles. So 
far as DS4 is concerned, the circumstances leading to its 
revision and the form the revision took lend support to 
propositions that tax-effect accounting should be scrapped. 


Australian background 


Just under a decade ago, it was the ‘liability’ of Australian 
companies for future taxation that was in the news. The 
Research Committee of The Institute of Chartered 
Accountants in Australia had issued its Exposure Draft 
No. 1, Treatment of Income Tax in Accounts of Companies, 
in November 1967. Tax~effect accounting was enthusi- 
astically proposed, with particular emphasis on the need to 
provide for future taxation liabilities. 

The draft was somewhat in line with Bulletin No. 26, 
Accounting for Corporate Income Tax, issued by the 
Institute’s Accounting and Auditing Research Committee 
a month earlier and with overseas developments at the time. 
It marginally pre-dated APB Opinion No. 11, Accounting 
for Income Taxes, published by the American Institute of 
Certified Public Accountants in December 1967, and 
heralded Recommendation Nig, Treatment of Income Tax 
in Accounts of Companies, of the English Institute (July 
1968). 

e public shots in the campaign to have tax-effect 
accounting endorsed by the Australian accountancy bodies 
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came late in 1968, when the accounts of BH South and 
Western Mining Corporation were qualified by Cooper 
Brothers for not raising provisions for future tax. Coopers’ 
stand was not surprising, as their partner in Victoria, Mr 
N. W. Buckley, was a member of the Research Committee 
that had issued the exposure draft ten months earlier. 
Coopers’ qualifications implied that BH South and Western 
Mining had overstated their 1968 consolidated profits by 
$1,030,000 and $775,000 respectively, as according to tax- 
effect accounting the companies should have provided 
those amounts to cover the future taxation effects of the 
lump-sum tax deductions taken for mine development 
expenditure. 

Although the directors of each company disputed the 
auditors’ claims, the circumstances were against them. 
Other mining groups had already used the tax-effect 
technique to account for the possible reversal of the tem- 
porary tax advantage gained by exercising the option to 
write off development expenditure in. full in the year when 
it was incurred, notwithstanding its capitalization in the 
accounts; Hammersley Holdings, for example, had done 
so and reduced its 1967 before tax profit to a net $9°5 
million by setting aside $3,040,000 for future tax. More- 
over, APB 11 had been issued in the US during December 
1967 and the tax-effect prescription was being lauded as a 
good thing. A further Australian exposure draft followed in 
November 1969 and the first definitive statement was 
issued by the Institute under the title ‘D4 Treatment of 


Income Tax in the Accounts of Companies’ in November . 


1970. 


Liability method 


Notwithstanding criticism of tax-effect accounting in 
Australia under D4 and the sceptical response to ED ri in 
the UK (for example, ‘ED 11 is Hocus Pocus’. The 
Accountant, July 19th, 1973) the Australian Society of 
Accountants and the Australian Institute jointly issued the 
first DS4 in October 1974. Since it was based on the 
‘liability method’, provisions for future tax were to be 
regarded as being actual liabilities, even though doing so 
contradicted commonsense and commercial fact. By a 
symmetrical line of reasoning, future tax benefits were to 
be regarded as being actual assets. 

Tax effect credits and debits, then, could be taken into 
the calculation of profits and losses, the calculation of asset 
backing for the companies’ shares, the calculation of debt to 


equity ratios and counted in testing compliance with the. 


borrowing constraints imposed by most trust deeds, with 
immunity from penalty. In fact, failure to comply with 
DS4 in that way could not only have led to audit qualifica- 
tions on the companies’ accounts, but also to individual 
censure of their officers by the accountancy bodies. 

The prescription in DS4, therefore, differed from that in 
SSAP 11. The deferral method specifically excludes treating 
deferred tax credits and debits as liabilities and assets 
respectively. However, it is difficult to imagine the differ- 
ence to be anything but semantical; for it makes no sense 
to include amounts amongst liabilities and assets in a 
balance sheet, yet claim they are not to be taken as liabilities 
and assets like the other items. Reference to the concern of 
foreign creditors over the existence of deferred tax credits 
from the stock allowances in the UK and their difficulty in 
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assessing credit-worthiness implies that the distinction 
between ‘deferred credits’ and ‘liabilities’ is far from clear 
to them (The Accountant, June 24th). 


Future taxation benefits 


The recent fuss in Australia over tax-effect accounting has 
arisen in relation to companies reporting ‘future tax 
benefits’ (deferred debits in other words) and in particular 
the manner in which the benefits have been used, either to 
increase profits or te reduce losses. That context has tended 
to cloud the real issue. The main objection ought to be 
directed at the variable outcomes of tax-effect accounting 
which contradict commercial common sense, not merely at 
one of its aberrations. 

Curiously, few have complained in Australia where the 
consequence of tax-effect accounting has been to raise 
provisions for future tax and reduce reported profits and 
shareholders’ equity, even though the reductions related 
to expectations of what might occur in the future and, of 
course, what might not. No one, for example, complained 
about Hammersley Holdings 25 per cent reduction in its 
reported profits for 1967, referred to above, or to similar 
practices by other miners able to take advantage of the tax 
rules as they stood at that time. 

The practice of Mount Isa Mines illustrates another 
build-up of provisions for future tax that occurred without 
much apparent public comment. MIM Holdings 1970-71 
reported profits of $38 million were struck after trans- 
ferring $21-°5 million to an ‘Income Tax Equalization 
Reserve’. $15°9 million was designated ‘deferred’ in 
1971-72 and a $25 million profit reported. The reserve had 
been reported as part of the shareholders’ equity up to 
that time, but during 1972 it was reclassified under ‘deferred 
credits’ (outside the shareholders’ equity) with a balance 
standing at $93 million. 

A total of $52-6 million was charged against revenues in 
that way between 1969 and 1972. In 1973 a further $18-7 
million was deferred, making a total of $111-5 million in 
the 16 years to that time. By 1975 deferred tax credits stood 
at $95,727,000 and future tax benefits at $1,587,000, using 
the deferral method in defiance of DS4. Almost no comment 
was made about the credits, even though their effect on 
reported profits was substantial. 


Unforeseen reversal 
Australian responses to the creation of large provisions 
for deferred taxation generally have not been unfavourable, 
like those underlying the current wave of complaint against 
SSAP 11. Rather it was the reversal of the more common 
effect that has moved the Australian Accounting Standards 
Committee to revise DS4. The reversal should not have 
come as a shock, for few of the vicissitudes of commerce 
that accounting gimmicks are devised or imported to 
accommodate ought to be expected to operate in only one 
direction. The Committee seems to have been stunned by 
the tax-effect accounting practices of a few companies, then 
shocked into some quick action to issue a new DS4 which 
does little to remove the problem. 

The actions of three companies caught most of the pub- 
licity; VACC Holdings Ltd, Gollin Holdings Ltd and 
James Miller Holdings Ltd. Each company incurred an 
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accounting loss for the year ending June 30th, 1975, which 
was then reduced by the creation of ‘tax benefits’ expected 
to accrue to the companies to the extent that the losses 
could be set off against future taxable income under section 
80 of the Income Tax Assessment Acts 1936-75. 
Results of those companies for the year ended June 30th, 
1975, were as follows: 
VACC Miller Golhin 
Holdings Holdings Holdings 











$000 $000 $000 
Consolidated loss before tax effect 4,851 2,996 11,760 
Future taxation benefits (2,128) (1,528) (2,923) 
Loss after taxation benefits $2,723 $1,468 $8,837 


Tax-effect accounting was used by each of those com- 
panies for the first time in 1975. With the addition of the 
‘benefits’ relating to prior years and to current timing 
differences, their balance sheets reported balances on ‘future 
tax benefits’ of $2,326,800, $2,372,060 and $5,967,000 
respectively; VAAC also reported a “Deferred income tax 
liability’ of $781,821. 

It is worth noting that the funds statements published 
by those companies demonstrated some doubt regarding 
the nature of the tax benefits reported. The imputed tax 
benefits didn’t get a place in the funds statements of either 
VACC or Gollin. The funds statements therefore were not 
articulated with the successive (1974 and 1975) balance 
sheets of the companies. If the tax benefits were neither 
related to a source nor to an application of funds (in the 
conventional sense), what then was the nature of them? 
For James Miller the benefit was treated as an application 
of funds — which is all the more curious when it is noted 
that VACC and the Miller company had the same auditors. 

The use of future tax benefits to reduce taxation losses 
in the manner of VACC, Miller and Gollin provoked 
responses from the Victorian Corporation Affairs Commis- 
sioner, Mr Brian Waldron in March 1976, and from Mr 
George Carter, director of registrations and inspections at 
the Companies Office in Canberra during April. 

Mr Waldron, for his part, declared tax-effect accounting 
(or at least the loss reduction application of it) illegal — on 
the ground that the techniques produced results which 
conflicted with the requirement of the Victorian Com- 
panies Act, that only losses arising out of a company’s 
‘operations’ might be taken into the calculation of current 
years’ profits and losses. 


Retroaction, revision and inconsistency 
Despite the commotion his comments caused, it seems 
doubtful that much of a case could have been mounted 
on such grounds. After all, any portion of depreciation 
caused by technical obsolescence, for example, or 
the gains or losses arising out of exchange rate fluctuations 
normally brought to account, or the gains or losses 
of purchasing power arising from price level changes that 
it is argued ought to be brought into calculation, may 
properly be regarded in that context as equally detached 
from a company’s operations and deemed the outcome of 
forces external to them. 

Some companies with future taxation benefits based on 
taxation losses were quick to act. The Cascade Brewing 
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Company Ltd, for example, wrote off $318,934 introduced 
as an asset in 1975; Nylex Corporation Ltd wrote down 
its tax benefit asset by $273,000 due to losses, but retained 
$406,000 arising from timing differences. Recantation by 
Partnership Pacific Ltd was more dramatic. It wrote 
down the 1976 shareholders funds by 20 per cent to $17 
million by writing off a $4,185,000 tax benefit asset raised 
in 1975, to absorb in part the $8-5 million loss incurred 
in 1974. 

The Australian Accounting Standards Committee reacted 
by bringing out a new DS4 in August to tighten the practice 
regarding taxation benefits. Under the revised DSy4, taxa- 
tion benefits might be raised only when it is ‘virtually 
certain’ that they will be realized, irrespective of whether 
they arise out of section 80 taxation losses being incurred 
or through the existence of timing differences. In that way, 
the new DS4 will make life more difficult for other 
Australian companies that have used taxation benefits to 
lift results. 


Significant advantages 


Australian International Finance Corporation Ltd, for 
example, which adopted tax-effect accounting during 
1974-75, halved a $1-1 million loss to report $541,000 
in taxation benefits; Penfold Wines Australia Ltd was able 
to cut its taxation charge of $290,000 in 1975; and Henry 
Jones (IXL), the Australian jam manufacturer, managed 
to report a consolidated 1975 profit of $806,000 after a 
$951,000 taxation benefit. It looks as if yesterday’s ortho- 
doxy is to be regarded as to-day’s heresy. 

Nevertheless, the new DS4 is only marginally stronger 
than its 1974 predecessor regarding the treatment of future 
taxation benefits and is equally, if not more, illogical 
in so far as the creation of provisions for future taxation is 
concerned. 

The switch to a test of ‘virtual certainty of realization’ 
in relation to taxation benefits was a return to the termin- 
ology of the 1971 D4 (paragraph 36) and its asymmetrical 
approach to the creation of deferred taxation debits and 
deferred taxation credits. Creation of the latter seems to 
have been regarded there as prudent, or conservative, or 
in some other sense as having merit even though their 
genus is equally as shaky as that of the debits. The 1974. 
version of DS4 had reduced the inconsistent attitude by 
replacing ‘virtual certainty’ with a test of ‘reasonable 
expectation of realization’ to be applied to the wage of 
debits under tax~effect accounting and noted that ‘... the 
income tax benefit expected to arise from such a [loss] 
deduction can logically be brought to account, as a reduc- 
tion of the pre-tax accounting loss (or increase in the pre-tax 
accounting profit)...’ (paragraph 14 (i)). 

The revised DS4 displays some peculiar reasoning, 
especially when the way in which tax-effect accounting 
has been used by Australian companies is noted. The new 
DS4 declares that: 


“Whilst there would appear to be no good reason to 
question the recognition and recording of future tax liabilities 

. it would appear to be appropriate to examine the asset 
that arises on the application of tax-effect accounting proce- 
dures’ (paragraph 15). 


On the contrary, there are good grounds to question the 
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future tax liability, as those examining the effect of 
SSAP 11 well know. Future tax liabilities are subject to 
the same kind and degree of uncertainty in most cases as 
are future taxation benefits. It is a peculiar reasoning by 
which a technique applied to reduce profits or increase 


losses is acceptable, but unacceptable when used to’ 


increase profits or reduce losses. 

The revised DS4, for example, draws attention to anom- 
alous consequences of only one side-effect of the method 
it proposes. It will cause the accumulation of $42 million 
as a taxation benefit in the 1976 accounts of the Broken Hill 
Proprietary Co Ltd to be questioned, but presumably 
accept without comment the $141 million set aside by 
the company as a provision for future income tax. Doubt 
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will be raised regarding $31 million taxation benefits 
reported for CSR Ltd in its 1976 accounts, but not its 


` $95 million provision for future tax. 


Inconsistency in the new DSz4 is clear enough, but it is 
not merely the product of clumsy or hasty drafting. After 
two Australian exposure drafts and three ‘definitive’ state- 
ments, it should be clear to everybody that tax-effect 
accounting started out as a book-keeping gimmick — and 
that is what it remains to-day. 

The liability method of tax-effect accounting is just as 
much hocus-pocus as the deferral method was identified to 
be back in 1973. If the British ASC takes notice of the 
Australian experience, it should be tempted to scrap 
SSAP 11. 


CASE STUDIES IN SOUTH AMERICAN BUSINESS -1 





Senor X manages a biggish manufacturing company in 
Argentina. He can probably be classed with the most 
intelligent of Argentine managers; however, if his skill in 
surmounting troubles is unusual, the troubles themselves— 
as he describes them below = are typical. 


The general mood has been one of deep pessimism. The 
Argentine economy is potentially vigorous, but has become 
stagnant. 

The government under Senora Peron was confused and 
feeble. Violence is common; the black market is so big that 
it is called the parallel economy; a year ago, the inflation 
rate had already reached 300 per cent per annum, and it has 
since been worse. It is typical of government that inflation 
accounting — despite its success in nearby Brazil, and the 
efforts of Argentina’s accounting institute — has not been 
introduced in Argentina. 


Three sets of accounts 


We are forced to keep old-fashioned accounts (historical 
costs) to comply with the law and usual practice. But they 
are useless for management, which needs up-to-date 
figures. A further complication is a compromise tax law 
that lets us re-vamp our historical depreciation with a 
general index. So we must keep three sets of figures: 


1. Official (historical costs) 
Our legal accounts follow the time-honoured system, save 


Coping with High Inflation 
in Argentina 


by W. T. BAXTER, BCom, CA, JDipMA 
Professor Emeritus of Accounting, London School of Economics 


Z 
that government has sporadically let us write up the fixed 
assets. Our published reports reflect this book-keeping. We 
know they are meaningless, but we must swim with the rest. 


2. Management (current cost) 


Each month, we adjust the historical figures to produce 
inflation accounts — a balance sheet and income statement to 
guide management. We revalue the assets with indices of 
replacement cost. These yield current depreciation charges. 
The cost of goods sold.is computed from the last available 
invoice price. ' 


3. Tax 


For this, depreciation is raised with the general index, but 
other figures must be historical costs. As a result, the fiscal 
profit is absurdly big. Our tax rate, though low nominally, is 
excessively high as a percentage of real profit; for the 18 
leading companies of Argentina over the last seven years, the 
percentage has worked out around 200 per cent per annum. 
Small wonder there is evasion by the little firms; one hears 
any number of comic tales about their tax accounts. 


Benefits of inflation accounting 


We find that at least three of the new figures thrown up be 
our private inflation accounts are very helpful: 


I. Current Costs 


We have to educate managers to think in terms of replacement 
costs. To spread the light, we hold monthly meetings with 
the head of each department, and discuss his latest accounts 
with him. He brings all his top staff to the meeting, so they 
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too pick up the right idea. They all must learn to compare 
their sale prices with costs of today (or maybe next month), 
and not of some bygone time. For costing, we use standard 
costs, and try to keep-the material prices up to date; but 
what we really look for are physical variances, measured in 
peso terms. 


2. Real gain and loss on assets 

Though we need replacement costs in some parts of our 
inflation accounts, we know that the general index should 
also play its part. For one thing, we like to keep an eye on 
real change in asset values: to this end, once or twice a year 
we compare their replacement values with historical cost 
adjusted with the general index. We want to see whether we 
are skilled enough at beating the general price rise. 


. Gain on money liabilities 

We need to use the general index for yet another purpose — to 
study inflation’s effect on our money and liabilities. This is 
immensely important for us. Because of price controls, ete, 
operating may yield only a tiny profit; but gain from borrow- 
ing is big and sure. We can borrow at say 40 per cent and 
use the money to buy materials whose price is always rising, 
perhaps even faster than the inflation rate. So this is what 
brings in the gravy. Indeed, there is a danger that we concen- 
trate on short-term financial manceuvres, and forget the need 
in the long run for efficient operation’ on the shop floor. 
Without the general index, we could not measure our gains 
from borrowing. 


Finance 


You might well imagine that, with inflation running so high 
for so long, creditors would have learnt their lesson — and 
that interest rates would be extortionate, and fresh loans 
well-nigh impossible to get. It is true that investors now 
prefer the government’s indexed bonds (almost the only 
kind of indexed security in Argentina) to commercial 
debentures, and long-term debt has almost vanished from 
balance sheets. Yet we go on making our big gains on 
owing — which means, of course, that we succeed in con- 
tinuously increasing our liabilities. Trade creditors and 
debtors are about equal, but (absurdly) we have been able 
to get large loans from banks, 

To keep business going in spite of all the jumps in prices 
and wages, the central bank (set up by your Mr Montagu 
Norman) has been forced to pump out more and more 
money to firms in need, and at the relatively low interest 
rate of 40 per cent. This stream is what gives us our profit- 
able liabilities. Admittedly we have to work hard for our 
slice of the bounty. We must preserve a good image in our 
bankers’ eyes — steady profit trend, regular repayments, a 
satisfactory ratio of debt to equity. Sometimes a particular 
bank runs short of money, so we must have accounts with a 
dozen or more banks, and we must keep on pressing for still 
bigger loans. The loans are usually for 180 days in the 
first instance, but they may be renewed, and thus in fact 
grow into long-term liabilities. 

We continually need more funds to finance the same 
volume of inventory and plant; and, because we have to 
weather one crisis after another, we are forced to hold some 
cash on hand, even though it loses value fast. When we have 
money to spare, we can invest it short-term through a bank 
or finance house, at 80 per cent a year; the borrower gives 
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security in the shape of a bank guarantee or government ` 
bonds as collateral. Or we can buy the government’s indexed 
bonds, provided we shall hold them for long enough to 
justify the broker’s commission, and we guess the index 
will rise enough to yield a satisfactory net gain. 


Other troubles from inflation 


Because of government controls, wages do not rise smoothly 
and predictably, but with sudden and erratic jerks. One 
famous award was that of June 1975, when our rates were 
increased by at least roo per cent. What is more, the unions 
bargain in ways that can be very, very tough — sometimes 
with overtones of gangsterism. The quick leaps in labour 
cost can be tiresome, especially as government does not let 
us raise prices on some of our lines till months have passed. 

Our insurance cover is always in danger of getting too 
low. We must review it often — maybe every time that costs 
rise by 10 per cent. This can mean that we have to pay an 
extra premium each month. WE 

With costs soaring all the time, we have to be nimble with 
our pricing. We never accept an order for the future at 
today’s price — always at the future price, perhaps to be 
fixed at delivery date. 

In some of our lines, competition is no worry; we are 
the price leader, and our competitors are small firms that 
have no costing system and merely fix prices at 5 per cent less 
than ours. In other lines, we face strong and sophisticated 
competitors and must fix our prices with care. Our biggest 
trouble is the competitor who doesn’t understand what 
inflation is doing to his costs; we sometimes send him our 
top cost accountant to show him what his true figures are. 

But government controls limit our freedom to price as we 
should wish, and are a major headache. The controls take 
several forms, and the rules keep changing; an application 
for a higher price must be a rush job by our own accounting 
staff and the auditors who certify our figures. Though the 
controls are based on historical costs, we think it helpful to 
arm ourselves with current costs too; knowing replacement 
prices makes one more convinced and articulate in argu- 
ment. 


Cajoling offictaldom 


For our company, the control has usually taken the form 
of a maximum price per unit; this may have silly results, as 
when we are granted an increase for a product whose 
demand is so elastic that we dare not raise its price, and no 
increase for products with an inelastic demand. Moreover, 
it is easy for officials to police a big firm like us, but the 
small fry can keep out of sight, and make fortunes at our 
expense by overcharging. 

Because of price controls, we have to devote a lot of 
energy and time to lobbying. Thus our company, our whole 
industry, and the chamber of commerce, all keep trying to 
get changes in the general rules (for instance, in favour of 
replacement costs). And our company must also work hard 
to get our own applications through, if possible faster than 
our competitors can; four successive tiers of officialdom 
scan an application, and we must cajole and wheedle at 
each stage. But physical rationing of raw materials is worse 
than price control; there are plenty of rumours about the 
unsavoury methods needed to get one’s quota. 
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VIEWS ON POST-QUALIFYING EDUCATION —2 


The Case for a Mandatory 


System 


by PAUL HENDRICK, ACA 


A former President of ACASS, who was also a co-opted student 
member of the English Institute’s Education and Training Committee 





and of the Council’s Solomons Sub-committee, who might well feel 
justified in claiming some post-qualification respite from professional 


studies, argues in favour of compulsory POE. 


Debate on post-qualifying education has to date centred 
almost exclusively on the question of what specialist 
education and controlled work experience, if any, the young 
accountant should receive in the years immediately follow- 
ing -qualification. l 

The proponents of a system of post-qualification specia- 
list education argue — in my view, quite correctly — that 
the common body of knowledge in accounting is now so 
large and the range of activities in which accountants are 
employed so diverse that the basic educational requirements 
can only be met either by a highly specialist first qualifi- 
cation or by a fairly general first qualification followed by 
an advanced specialist qualification. Clearly those pro- 
fessional bodies claiming to train accountants for a wide 
range of professional responsibilities must opt for the 
latter method. 


Maintaining the level 


The main weakness in current schemes for post-qualifi- 
cation education, and in particular the English Institute’s 
‘Scheme of Tests for Fellowship’, is that they contain no 
provision for maintaining the level of proficiency achieved 
either at ‘associate’ or ‘fellowship’ level throughout the 
accountant’s working life. 

The newly-qualified accountant has a career expectancy 
of at least 35 years. If we look back over the past 35 years, 
we can see the enactment of two major Companies Acts, 
drastic changes in tax legislation, vast increases in the use 
and capabilities of computers, the development of the 
systems approach to auditing, the introduction of 
accounting standards, inflation accounting, the concept of 
social accounting and so on. The fact that many accountants 
in practice during this period have remained blissfully 
unaware of many of these changes, together with the like- 
lihood that the pace of change will be much greater over 
the next 35 years, demonstrates clearly the need for a 
system of updating. Those who remain unconvinced of the 
existence of such a need may be persuaded more effectively 
by reference to that other growth sector over the past 35 
years — that of litigation against auditors and professional 
advisers generally. 

Those who have taken the question of updating seriously 


in the past have had to rely on unsupervised private study 
and attendance at a selection of the plethora of unrelated 
short courses offered by the national and local professional 
bodies and various private educational establishments. The 
disadvantages of such an arrangement as against a more 
formalized system of study are obvious, and have resulted 
in the introduction by most large firms of accountants of 
integrated career development programmes. 


Voluntary or mandatory ? 


The main area of contention is not, I feel, the question 
of whether a formalized system of updating or continuing 
education is necessary, but rather whether such a system 
should be voluntary or mandatory. My view that the system 
should be mandatory is based on the belief that the pro- 
fessional bodies’ responsibility to regulate the quality of 
their members and of their work is not fulfilled merely by 
controlling the standard of intake to the profession. What 
is needed is control of the quality of the members and of 
their work throughout their working lives. 

The profession has a responsibility to the public at large 
in that its members are held out as having achieved a 
certain level of competence and are granted in return such 
positions of trust as the right to fulfil the audit function. 
There is a clear need to demonstrate that it has the public 
interest at heart in regulating the quality of its members. 

A voluntary scheme of continuing education would 
hardly fulfil this need. ‘Those who have in the past taken the 
problem of updating their knowledge seriously will continue 
to do so; those who have shirked their responsibilities will 
have little incentive to change their ways. What is more, this 
would be recognized by the public and would be regarded 
as further evidence of the profession not fulfilling its duties. 

It is argued against a system of mandatory continuing 
education that market forces are quite capable of sorting 
the wheat from the chaff. Those who fail to take seriously 
the need to update will eventually be penalized by lower fee 
income or by lower salaries. The problem with such a 
reliance on market forces is that it presupposes a state 
of perfect competition, which does not exist outside 
text-books in basic economics. Indeed, taken to its 
logical conclusion it would result in opposition to any 
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restrictions on the right to exercise the audit function. 

What is more, the argument takes no account of the 
damage done to the profession as a whole in the meantime. 
The work of a few incompetent accountants will, in the view 
of the public at large, reflect badly on all accountants. 

A system of giving recognition to those who do undertake 
a scheme of continuing education by some form of accredi- 
tation has been suggested as an acceptable half-way house 
between a voluntary and a mandatory scheme. Such a 
system, however, falls down on the question of practicality. 
Are we really to expect the public, before they engage the 
services of an accountant, to make detailed inquiries of his 
educational achievements with his professional body? Such 
a scheme would rightly be regarded as gross irresponsi- 
bility on the part of the profession. The professional body 
would effectively be ‘holding out’ those who had not under- 
taken a scheme of continuing education as entitled to fulfil 
the audit function, while at the same time tacitly admitting 
their inability. 

A more serious argument against a mandatory scheme is 
that it would be a test of compliance rather than compe- 
tence. Unless the scheme involved a system of assessment, 
the participants would achieve their quota of credits purely 
on the basis of attendance. It is argued further that a 
student attending a course under compulsion is not likely 
to be as attentive as one attending voluntarily. 

Whilst such arguments carry weight, they are capable of 
being examined empirically and we can fortunately draw 
on the experiences of the introduction of schemes for con- 
ra: education, both voluntary and mandatory, in the 


American experience 


In May 1971 the report of its Committee on Continuing 
Education (the Beamer Report) was adopted by the 
Council of the American Institute of Certified Public 
Accountants. It contained a resolution that ‘the AICPA 
urges each of the several states to institute a requirement, 
by legislation or regulation as may be appropriate, that 
certified public accountants demonstrate that they are 
continuing their professional education as a condition 


precedent to the re-registration, renewal of permit to ` 


practise or other validation of a CPA’s designation’. Since 
then, the concept of continuing education has become so 
widely accepted in the USA that now only six out of the 
54 individual societies are not under a continuing education 
programme or are not actively considering such a pro- 
gramme. 

With the societies divided between voluntary and 
mandatory schemes, a useful comparison of the effective- 
ness of the two methods can be made. 

A survey carried out in 19751 on the basis of a question- 
naire to the 54 state CPA societies demonstrated a higher 
degree of participant satisfaction in states with a mandatory 
scheme than in states with a voluntary scheme. It will 
probably cause little surprise that states with a mandatory 
programme showed a greater percentage increase in con- 
tinuing professional education courses they sponsored than 
states with a voluntary programme (50 per cent as opposed 
to 30 per cent). This does, however, provide an answer to 


1 Gordon S. May, php, cpa, Journal of Accountancy, August 1975. 
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those who claim that mandatory continuing professional 
education is unnecessary, since accountants are updating 
themselves adequately as it is. - | 

A survey? of the operation of a mandatory scheme in one 
particular state, California, in the first year of its operation 
goes some way towards resolving the problem of whether 
a mandatory scheme would result in participants merely 
putting in an attendance at the minimum number of courses 
required. 

The Californian scheme required, in the first year, an 
attendance at 60 hours of approved courses. Attendance 
rates, however, proved much higher with a median of 
70 hours and a mean of 86 hours. Indeed, these figures 
are probably understated since many CPAs cease to record 
details of courses attended once the minimum had been 
achieved. 

The organizers of the scheme were pleasantly surprised 
by the fact that the standards of the courses claimed for 
credits were much higher than expected. The loss of 
licences resulting from failure to comply with the pro- 
gramme was quite low — 1°6 per cent of the total. 

The level of participation reported from California com- 
pares favourably with that in another state with a voluntary 
scheme, which noted a decrease in attendance at its pro- 
grammes following the initial response to the introduction 
of the scheme. Clearly sorne members had concluded that 
non-participation resulted in no serious consequences. 


Problems of implementation 


I have not attempted to outline any detailed scheme for 
mandatory PQE, since I feel it important to establish firmly 
in the first instance the principle of the need for such a 
scheme. Clearly it would have to operate in the first 
instance on a credits basis, making use of and attempting 
to rationalize the existing courses system and operating a 
programme of accreditation. 

Beyond that, the possibilities are numerous. The 
Solomons Report’s practical instruction centres, if they 
ever materialize, could usefully broaden the base of their 
activities by catering for PQE. The potential of the Open 
University in the sphere of business education has yet to 
be exploited. But these are problems of implementation. 
The first task is to gain a definite commitment from the 
profession to the principle of mandatory PQE. 

I have based my arguments in favour of a mandatory 
programme on the belief that the profession has a duty to 


- regulate the quality of its members and their work — but we 


must beware of assuming that PQE in itself can guarantee 
quality work. Indeed, opponents of compulsory PQE 
schemes point to the fact that most of the serious account- 
ancy scandals and court cases involve the large practices 
which have for some time been operating their own training 
and development schemes. 

Clearly the answer is that such cases involve questions 
of professional ethics as well as professional competence, 
but they underline the fact that DOE is not by itself suffi- 
cient; it must be accompanied by a programme of quality 
review of accountancy practices. This is a thorny problem 
which the profession must tackle quickly if it does not wish 
the initiative to be taken from it. 


* Reported by W. D. Sprague, CPA, in the CPA Journal, July 1975. 
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Foster's Capital Taxes 
Encyclopaedia 


Edited by Sir Joun Foster, B. J. Sims and E. E. Ray. 
Butterworths, £25. 


The stated aim of this new work is to sre an authoritative 
yet practical exposition of all aspects of capital transfer tax and 
its interaction with other taxes. 

In loose-leaf format, the present single volume matches the 
row of Simon’s Taxes with which we have long been familiar. 
It is noted that the expert contributors, with one exception, are 
from the legal profession or formerly with the Inland Revenue. 
` The various aspects of CTT, including death, settlements, 
estate and valuation and the foreign element, all receive very 
full treatment, as may be judged by the 50 pages devoted to 
the last mentioned item. 

With the co-operation of the Inland Revenue, a service issue 
has now provided a’‘section showing copies of all the accounts, 
returns and forms in current use. 

The volume presently contains the CTT provisions of the 
Finance Act 1975, suitably cross-referenced to the main text 
and the Finance Bill 1976 with explanatory notes. Relevant 
extracts of Estate Duty and other legislation commencing with 
the Interpretation Act 1889 and Double Taxation Relief Agree- 
ments were also part of the first service issue. 

Main and other Acts, statutory instruments and cases are 
well listed, and there is a very full index. Rates of tax and ready 
reckoners are provided in a supplement. 


Investigations and Reports 
by W. G. K. CARTER and D. P. Mor.anp. 


The Institute of Chartered Accountants in England and Wales, 
£395. 


This book has been produced by two partners in Price- 


Waterhouse & Co, and bears that firm’s copyright. It is intended 
for accountants investigating and reporting for the purpose of 
acquisitions, disposals and prospectuses; the areas of investiga- 
tion called for in the case of fraud or taxation are not dealt with. 

The book is divided into sections dealing with investigation 
methods in general, how to deal with and prepare reports for 
prospectuses, circulars and offer documents, including relation- 
ships with auditors and issuing houses, and adjustments to 
profits and assets. 

Written in an easy style, it nevertheless covers the area well, 
though the art of report-writing itself could usefully be extended 
beyond the five paragraphs it receives. 

The appendices cover the contents of a typical report, guide- 
lines for the examination of profit and working capital forecasts, 
points for a review of forecasts by company not accustomed to 
forecasting and a schedule of adjustments. 


The RICS Handbook of Community 
Land and Development Taxation 
Kluwer-Harrap, Part I {11-50, Part IT £14. 


This loose-leaf work is intended to provide a working knowledge 
of these two complementary taxes and to act as a standard 
reference for all those professionally involved or interested in 
this area, including landowners, property developers, local 
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authorities, lawyers, surveyors, accountants, town planners and 
estate managers. 

The publication has been arranged in association with the 
Royal Institution of Chartered Surveyors and opens with a 
foreword by the Minister for Planning and Local Government, 
the Rt Hon John Silkin, MP. 

Part I — which is now available — deals with the Community 
Land Act and has been written by Mr Clifford Joseph, who is an 
acknowledged authority on the subject. 

The main part is devoted to a complete reproduction of the 
text of the Act with explanatory notes by the author on each 
section and schedule including a detailed cross-referencing 
system to definitions of the specialist terms employed. 

There is a general statement covering the historical back- 
ground, the intentions of the Act and how it will be administered. 
Extracts from other relevant legislation, such as the Town and 
Country Planning Act 1971 are included as well as Regulations, 
Orders and Departmental circulars. 

Part II will cover the Development Land Tax Act in similar 
form and is planned to appear in the late Autumn. Mr Edwards 

— ‘R. G.’ to his many friends — comes from the Inland Revenue 
Chief Valuer’s Office and accountants in particular will be 
looking forward to seeing the results of his efforts into authorship. 

An updating service will provide supplements, and both the 
quality of the paper used and the clarity of the printing are 
worthy of comment. 


Economic Policy 
by P. J. Curwen and A. H Fow er. 
Macmillan £10, paperback £395. 


The authors of this undergraduate text — both teachers at 
Sheffield Polytechnic — have concentrated on demonstrating 
the relationship between economic theory and policy in six 
selected areas: ie, monopoly, the public sector, fiscal and 
monetary policy, inflation, regional policy and international 
trade and payments. The subject-matter is certainly well- 
chosen, and their joint efforts to produce an objective appraisal 
of the problems in each area, and a similarly objective assess- 
ment of the outcome of recent policies, are commendable. 

The level of analysis is not as advanced as so many modern 
works utilize but the overall result, given the readership for 
which the book is intended, is sound. The chapters are well 
documented with sources and further reading for the con- 
scientious student. But the cost of what is essentially a second- 
year text seems very high indeed. 


NEW BOOKS 


Basic AUDITING, fifth edition, by Arthur W. Holmes and Wayne 
S. Overmyer. xii+458 pp. Richard D. Irwin, $12°95. 

INTERNATIONAL CONSTRUCTION CONTRACTING, by Roland Bah 
Neo. xxx+277 pp. Gower Press, paperback, {12'50. 

t OFFICE PLANNER, editorial director Christopher Sykes, 360 pp. 
+ index. A4 Publications, Edenbridge, Kent. £7-50. 

Wuitvans’s Tax TABLES AND TAx RECKONER 1976-77, twenty- 
ninth edition, by George Whillans. 23 pp. Butterworth, 
paperback, {1°30, by post £1-50. 

FORECASTING FOR Business: METHODS AND APPLICATIONS by 
Douglas Wood and Robert Fildes. xiit280 pp. Longman, 
paperback, £6°95. 

t GUIDELINES FOR GENERAL SYSTEMS SPECIFICATIONS FOR A 
COMPUTER SYSTEM, v-+34 pp. American Institute of Certified 
Public Accountants, $3°50. 

UK Inpustry ABROAD, by Tom Houston and John H. Dunning. 
vili-+368pp.+A35 (Annexes). Financial Times Ltd, £60. 


These books {except t) may be obtained from Gee & Co (Publishers) 
Ltd, The City Library, 1 51 Strand, London WC2R (ll. Amounts 
quoted are the net cover prices; Gop per book should be added for 
packing and postage. 
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REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in. 2.D cm 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: p 
10.30 a.m. on Monday of the week of publication. 


lf proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. l 


| PAYMENT 


Con- 

Linage Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines _ £3-60 £2-40 
per line (5 words) in addition 72p 48p 
SITUATIONS WANTED 
{including Training Contracts Required) 
Minimum covering 5 lines £3.00 £2-00 
per line (5 words) in addition 60p 40p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 
{minimum 2 cm single column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm £5-40 £3-60 


(minimum 5 em single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the. Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R iJJ. Telephone 
01-836 0832. 
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BIRMINGHAM CAREER DISCUSSIONS 


Mark Pembroke, F.C.A., will be in Birmingham office on Tuesday November 9th 
to advise: (1) newly quals on audit and taxation openings with international 
firms; (2) to select computer audit specialist trainee or experienced for national 
firm; (3) to discuss tax vacancies and overseas tours below. 

to £3,500 


PE I FINALISTS 


Despite the recession there are considerable numbers of openings tor finalists out 
of articles who have just sat PE |. Bad examination records no great problem. London 


and Home Counties. 
ARTICLES/TRANSFERS to £3,150 


As the leading private introductory service we welcome inquiries from parents, 
school leavers, graduates, articled clerks and principals. 
to £6,000 


AUDIT MANAGER 


Established medium-sized West End firm (100 staff) seeks manager initially to 
review procedures, partnership prospects. Similar openings national firms Holborn 
and St Pauls. Medium firms 50/150 staff, Maytair, Liverpool Street, Bishopsgate, 


Cannon Street, High Holborn. 
PERSONAL TAX — BANKING £4,500-+- 


City. Excellent working conditions in small department, usual substantial fringe 
benefits. Similar opening Victoria. 


PERSONAL TAX — ARTISTES 


Medium-sized firm close to Charing Cross and Waterloo seeks personal tax assistant 
to deal mainly with Schedule D and expense claims for clients in theatrical and artistic 


fields. 
PERSONAL/TRY COMPANY to £5,000 


Medium-sized Holborn firm offers candidate with sound personal tax experience 
the chance to gradually acquire a mixed portfolio. Similar openings Piccadilly, 
Chancery Lane, Grays Inn, Kings Cross, City, Baker Street, Oxford Circus. 


PERSONAL TAX £3,500—£6,000 


As the leaders in this field modesty prevents us from commenting on the efficiency of 
our service. Present openings include: 


CITY. Personal tax manager. International firm. to £6,000 
MOORGATE. Assistant tax manager. International firm. £5,800 
ST PAUL'S. Supervisor, Large Personal Tax Department £5,500 
BAKER STREET. Tax Partner. Medium firm to £5,500 


LONDON WALL. Personal Tax Senior. Medium firm with merchant bank 


connections. £5,000 
LONDON BRIDGE. Personal Tax Senior. Small firm. £4,500 
WATERLOO BRIDGE. Personal Tax Senior. National firm. to £5,000 
LIVERPOOL STREET. Several openings close to station. £4,000-£5,500 
KINGS CROSS. Medium firm. Opposite station. £4,000 + 


TAX RESEARCH ACCTS. £5,500-£9,000 


West End. 2 vacancies with tax consultancies outside the accountancy profession. 
The junior is suitable for a C.A. with at least 1 year's post-qualifying specialised 
experience, the senior for an energetic tax planner with first-class knowledge of 


Corporate, Personal and Close Company tax. 
TAX PARTNERS £6,000-£7,000 


(1) Holborn. Initially to set up new company tax department. Medium firm. (2) Oxford 
Street, small/medium firm shortly amalgamating. (3) St James’s, Predominantly 


pareonal Up to £9,500 for A1 candidate. 
TRUST £3,500-£6,000 


Administrators for 2 large City firms involving a high element of personal tax 
to £6,000; also at Baker Street £5,500. Cambridge £4,500+. Semi-seniors 
Holborn Viaduct. Piccadilly. Cambridge. Liverpool Street. Cannon Street £3,500- 


£4,300. 
TAX TEMPS £80-£120 p.a. 


Immediate bookings London, Surrey and Home Counties. 


GRAND CAYMAN £7,500 TAX FREE 


Expanding local practice seeks C.A. 1—2 years’ post-qual. for 2-year tour in 
managerial capacity. Duties include complete responsibility for block of audits, 
banking, taxation, stock markets and preparation of prospectuses for public issues. 


` 





OVERSEAS TOURS 


Overseas brochures are available at our City office covering: : ad 
AUSTRALIA. Sydney, Brisbane, Melbourne — Settling-in Allowance. 812,000 
IRAN. 24-year Tours. Teheran. U.K. leave mid-term. Ri 400,000 
MIDDLE EAST. Muscat. Lebanon. Libya. Abu Dhabi. Free Furnished Ac- 


commodation. Single Persons. 050,000 
ZAMBIA. Lusaka. Free Furnished Accommodation. Allowances. K1 0,000 
SOUTH AFRICA. Johannesburg, Capetown. Good exam record. R10,000 


LISBON. Supervisor/Assistant Manager. £7,000-—£8,000 

FRANCE, BELGIUM, GERMANY. International firm. Interviews from Con- 
tinental Partner arriving first week in November. 

JAMAICA. Kingston. Montego Bay. Caymans, 2-year Tours. 

eae A ee, firm. 2-year Tours. 

: ontreal/Quebec. Other Canadian cities. from $17,000 
TANZANIA. Dar-Es-Salaam. Free Accommodation. TE8,000=£7 000-1 Car 
FAR EAST. New Guinea. K10,500 (about £8,000). Hong Kong. 

CENTRAL AFRICA, Malawi K9,000+Accommodation+Job Bonus. Monrovia 
$16,000+ Accommodation; Must be single. 


TAX — MIDLANDS/NORTH 


BIRMINGHAM. High-flying corporate tax specialist for national firm to £5,750 

Tax specialist for small consultancy department £4,000+4 

Personal Tax senior. National firm £3,000—£5,066 

LIVERPOOL. Assistant Tax Manager. National firm £5,000 

MANCHESTER. High-flying tax specialist. Some planning. National firm 

£5,000--£7,000 

Newly/recently quals for national firms. Corporate tax 

NORTHANTS. Young C.A. as P.A. to manager. Tax and financial planning £4,000 

SHEFFIELD. Personal Tax. New Office. National firm. £3,750 

LEICESTER. Personal tax senior. National firm to £4,000 
Also Nottingham, Sheffieid, Leeds, Newcastle, 


HOME COUNTIES— AUDIT to £5,500 


$13,560 
$14,000 


SURREY. International firm. Excellent prospects £4 

BRIGHTON. Prospective partner. Multi-branch firm to SE 
MAIDSTONE. Prospective Partner. Large Kent practice £4,000-£5,500 
TONBRIDGE. Multi-branch firm. Excellent prospects to £5,000 


READING/SLOUGH. Assistant Manager. Expanding Multi-branch fi 
CROYDON. Audit senior. Dynamic London firm s A has 
FOLKESTONE. P.A, Partner. Multi-branch firm £4,000 
Also Luton, Oxford, Aldershot, Southampton. ` ` 


HOME COUNTIES — THIS WEEK'S TAX 


ALDERSHOT. Manager. Company/Personal. Local firm 
BERKS/BUCKS. Tax specialist for one-off situations Se E 
BRIGHTON. Personal tax senior — ilocal firm " £4,000 
BARNET. P.A. Tax Partner company/personal £6,000 
BERKSHIRE. Assistant Manager. Full managership of department within 
18 months. National firm ` £5,500 
CAMBRIDGE. Personal tax and trust seniors, National firm to £5,000 
CLAPHAM. Personal Tax Assistant. London firm £3500-+ 
CROYDON. Company/Personal Tax. National firm decentralised £6,000 
Personal Tax Senior. London firm £4,500 
DORKING. Personal tax senior. Good class focal firm £4,500 
EAST MOLESEY. Company tax — ATL]. preferred £5,000 
EAST GRINSTEAD, P.A. Tax Manager. Palatial office £4,000 


HARROW. Personal tax. London firm £ neg 


LUTON. Personal tax semis, National/local firms £3,500+- 
MAIDSTONE. Personal and Business tax. Multi-branch firm £3,750 
NORWICH. Persona! tax senior. National firm i £3,500-+- 


OXFORD. Tax Manager. Company/Personal £4,750 
Semi-senior. National firm £3,750 
REIGATE. Personal Tax Senior. Relocated department of London firm £4,500 


ST ALBANS Personal Tax Senior. London firm £4,000 
SOUTHEND. Personal Tax senior. London firm £3,500 
TUNBRIDGE WELLS. Trust assistant, solicitors £4,000 
WEYBRIDGE. Assistant manager. Multi-branch firm £5,000 
WINDSOR, Experienced Company and Personal tax seniors £4,500 

Newly Qualifieds specialise in tax £4,250 
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LOCAL CAREERS DISCUSSIONS 

Candidates resident in the Hampshire area should note that Mark Pembroke, F.C.A 

will be available most week-ends for personal interview at the Polygon Hotel, 

EE Friday evenings and the Royal Bath Hotel, Bournemouth, Saturday 
rnings. 


in the first instance please telephone or write (quoting age, dates of relevant qualifications and your home telephone number) 


Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 





76 CHEAPSIDE : LONDON EC2 
TELEPHONE - 01-236 0011 


Pembroke 
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19 offices nation-wide 
SJ means we can develop your 
7 talents wherever you are. 


ki 


In the truly national firm methods of working are the 
same in all our offices — so are the chances for career 
development, which are precisely the same for both 
men and women. But the problems and solutions 
are all different and we all gain from a free flow of 
information and expertise between the people in 
our team. As you build up your experience and 
begin to specialise you will also have the 
experience of your colleagues available to you 

as well, 

We get together for residential courses 
and at seminars, and movement between 
our offices in the United Kingdom as 
well as those overseas can be the way, 
we help you to develop your talents 

and increase your responsibilities. 

That's what we mean by the truly 
national firm. If you're keen to 
work where there'll be a 

genuine cross-pollination ; 

| of talent, discuss it with 
L- one of our partners, 
‘Simply telephone or if you 
prefer, write to Thomson 
McLintock & Co at one of 

the offices listed below. 






< 


London 
M CD Roberts, 70 Finsbury Pavement, London EC2A 15X, 
Tel: 01-638 6030 


Bristol, Cardiff and Exeter 
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MJ Dron, 15 Pembroke Road, Glasgow Leicester 
, Bristol BS8 3BG, GN Simpson, JRN Lowe, Arlen House, 
e Tel: Bristol 32291 216 West George St. Salisbury Road, 
Aberdeen Darlington , Glasgow G2 2PF, Leicester LE) 7QS. 
J McBain, 11 Golden Sq., D A Courtney, Tel: 248 5181 Tel: 51621 
Aberdeen AB9 LI. Tel: 29107 1 Blackwell Lane, Inverness and Thurso Manchester, Liverpool 
Belfast Darlington DL3 8QF. J I Brough, and Sheffield 
DA Bradshaw, Tel: 66031 ` 26 Church Street, B G Drew, 12 Booth Street, 
33 Church Lane, n Dundee Inverness N1 IER, Manchester M2 4AW. i 
Belfast BT1 4QN. Tel: 21452 G S Lowden, Royal Exchange, Tel: Inverness 37555 Tel; Manchester 236 8241 
. Birmingham Dundee DD1 1DZ. Tel: 22763 Leeds Newcastle 
N F Luckett, Edinburgh NI Watt, JL Hinkley, 
§ St. Philip’s Place, W Drysdale, 33/34 CharlotteSq., Royal Exchange House, 7 New Bridge Street, 
_Birmingham B3 2PU, “Edinburgh EH2 4HF. City Square, Newcastle-upon-Tyne, 
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Taxation &Audit Appointment Specialists 





PERSONAL -TAX 


TAX SUPERVISOR, EC1 £5,500 
This large firm of Chartered Accoun- 
tants are most keen to obtain someone 
with first-class Personal Tax knowledge. 


TAX SENIOR, WC2 Circa £4,500 
Our clients are a small friendly firm 
who are seeking a person with several 
years’ Professional Office experience. 


TAX JUNIOR, W1 £3,000 +- 
A young lady/gentleman with a little 
tax experience who wishes to make 
further progress is sought by small/ 
medium-sized firm. 


TAX SENIOR, Wi Circa £5,000 
This medium-sized firm have a most 
substantial Tax Department, and they 
seek an experienced person, preferably 
qualified, to deal with a wide range of 
taxation. f 


TAX SENIOR, EC2 Circa £5,000 
An opportunity has arisen for a well 
experienced Personal Tax Assistant to 
join a most friendly medium-sized City 
practice. 


TAX ASSISTANT, EC1 Circa £4,500 
Excellent opportunity for someone 
with a few years’ Professional office 
experience to join a substantial National 
practice. Flexi-hours and four weeks’ 
holiday are also offered. 


TAX MANAGER, CREDITON 
£3,700 + 
Experience of Personal and Corporate 
Tax is necessary for this small busy 
practice. Preferably A.C.A./A.T.LL 


TAX ASSISTANT, BRISTOL 
£2,500~—£3,000 
Personal Tax Assistant is sought by 
this go-ahead firm. Would suit a person 
with a couple of years’ experience. 


TAX ASSISTANT, EXETER 

Circa £3,000 
Local branch of a large International 
firm seek young lady/gentleman for 
their busy Personal Tax Department. 


TAX SENIOR, RICHMOND 

Circa £4,500 
Well established firm seek Tax Senior. 
Would suit person with several years’ 
professional office experience. 
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COMPANY TAX 


TAX SENIOR, W1 

£5,000-£6,500 
Large leisure industry group are seeking 
a qualified A.C.A. who has been 
specialising in Company Tax for a few 
years. 


TAX MANAGER, EC1 Circa £6,000 
An excellent opportunity has arisen 
with a well-established medium-sized 
firm for someone with professional 
office company tax experience. Prefer- 
ably qualified. 


NEWLY QUALIFIED, SW1 


This small firm can offer good ex- 
perience and excellent future propects 
to a recently qualified Chartered 
Accountant. 


TAX ASSISTANT, WC2 Circa £5,000 
Our clients, who are of medium/large 
size, can offer a very varied and in- 
teresting portfolio of cases to some- 
one with several years’ all-round ‘tax 
experience, 


TAX MANAGER, MANCHESTER. 
Circa £5,006 
Large International firm seek A.C.A. 
to manage their busy Tax Department. 
Interesting and varied work pattern. 


TAX SENIOR, EAST MOLESEY 

£4,000—£5,000 
London based firm require Company 
Tax Senior with a few years’ experience 
in this field. 


TRUST STAFF 


TRUST SENIORS £4,000-£5,000 
We have many positions at this level 
in Central London. Our clients are 
seeking reliable Seniors who have had 
several years’ specialisation in the 
Trust field. 


TRUST SENIOR, EC1 Circa £4,500 
Large National firm are seeking a lady/ 
gentleman with good previous Trust 
Accounting experience. 


TRUST ACCOUNTANT, EC2 

Circa £4,500 
City International firm are seeking a 
person with previous professional office 
experience. 


PROVINCIAL VACANCIES 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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Circa £4,500 





243 Regent Street, London W1. Telephone: 01437 6063 


AUDIT 


MANAGER,. WC2 £6,000—£6,500 
A smal] Central London firm are seeking 
a qualified A.C.A. who will be offered 
an interesting, rewarding and pro- 
gressive position. 


P.A. TO PARTNER, WC1 Circa £5,000 
Recently qualified A.C.A. with good 
auditing and taxation knowledge is 
sought by well established medium- 
sized firm. Preferably an ex-Graduate. 


SENIOR, Wi Circa £4,500 
This small/medium-sized firm is in close 
proximity of Oxford Circus station. 
They offer good future prospects to an 
experienced Senior, Not necessarily 
qualified. 


SENIOR, Wi Circa £4,500 
A first-class opportunity has arisen with 
a medium-sized progressive firm. They 
can offer a wide variety of auditing 
experience. 


FINALIST, EC4 Circa £3,500 
This small friendly firm need someone 
who has had experience of handling 
large audits and is now keen to progress 
further. 


NEWLY QUALIFIED, EC2 

£4;000-£4,500 
Our clients are an old-established 
City firm. The type of work they can 
offer is varied and interesting and should 
prove excellent post-qualification ex- 
perience. 


SEMI-SENIOR, BRIGHTON 
Circa £2,500 
This well established firm are seeking 


a good partly qualified A.C.A./A.C.C.A. 


NEWLY QUALIFIED, BATH 

Circa £3,500+- 
Medium-sized firm are seeking a newly 
qualified A.C.A. Good exam record 
necessary. 


SEMI-SENIOR, FARNBOROUGH 

Circa £2,500-£3,000 
Small busy friendly firm require a partly 
qualified A.C.A./A.C.C.A. for varied 
and interesting post. 


NEWLY QUALIFIED, EAST 
GRINSTEAD Circa £4,000 


Professional firm seek newly qualified 
A.C.A. or PE II finalist for varied 
position. Good tax knowledge essential. 
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GREATER LONDON 


ACTION AGENCY 
FINDING JOBS FAST IS A WAY OF LIFE FOR US. AS THE 
LARGEST SPECIALIST AGENCY DEALING WITH OVER 
90% OF ALL LONDON AUDIT AND TAX VACANCIES 
YOU CAN OBTAIN IMMEDIATE INTERVIEWS FROM OUR 
REGISTER OF OVER 1,000 JOBS. 

MOST APPLICANTS CAN OBTAIN A PROGRAMME OF 
INTERVIEWS THE SAME DAY THEY CONTACT US. 


TRANSFER OF ARTICLES 
Rare opportunity for P.E. I Transfers to join “Top 20’ international 
firm. Full training on large audits, courses etc, 


TRUST MANAGER - Partner-designate £6,000-+ CITY 
National practice offers rare opportunity to reorganise and take 
total responsibility for thriving department. 


WHY COMMUTE? 

WE COVER THE HOME COUNTIES 

Ring 01-588 8978 and get up-to-the-minute advice on salaries and 
vacancies in your area — choose from our index of firms in Beds, 
Bucks, Essex, Herts, Kent, Middx, Surrey, Sussex. 


MANAGER N.N.Q. £4,500 UXBRIDGE 
Progressive medium-sized C.A,s seek capable person, recently 
qualified or experienced unqual. to take total responsibility for wide- 
ranging practice work. 


TAX SENIOR £5,000 REDHILL 
Specialist Tax Office of London firm, concentrating on Personal 
Tax and Trusts work, experienced qualified A.C.AJA.T.LI. (30+) 
as assistant to partner. 


FINANCIAL ACCOUNTANT £4,250 REDHILL 
Excellent prospects as assistant to Chief Accountant with fast 
expanding printing group, part qualified A.C.A der C.C.A, (24+), 
monthly accounts, cash flows, internal audit. 


AUDIT SUPERVISOR ‘ STAINES 
Ideal opportunity for finalist/newly qualified to gain valuable 
experience supervising audits for branch office of progressive 
medium-sized London practice. Salary negotiable according to age 
and experience. 


INTERNAL AUDITOR c. £5,000 HAYES 

Outstanding opening for recently qualified C.A. to develop his/her 

post-qualification experience with leading international service 
company. Excellent travel opportunities. 
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accountancy The biggest and best 
personnel 





Nationwide Service 
for all Accountants 


THE PROVINCES 


AUDIT MANAGER TO £5,000 BIRMINGHAM 
An expanding local practice offers an A CA. with around 3 years’ 
post-qualification experience an excellent opportunity to gain 
early responsibility and first-class experience in a progressive 
environment. 


PERSONAL TAXATION £3,000-t- BIRMINGHAM 
Several firms based in the City are seeking experienced Personal 
Taxation Assistants who will receive continuous training and can 
expect first-class salaries. 


AUDIT MANAGER TO £5,500 LEEDS 
C.A. - 3 years qualified +, with previous supervisory and computer 
audit experience to take immediate responsibility for audit group 
within probably the fastest growing practice in West Yorkshire. 
Clientele — predominantly public/large private Cos. 


TAXATION £3,250-£6,000 

Variety of positions throughout Yorkshire/Humberside from 

peer Tax Assistant to Manager (Designate) with International 
m. 


FINANCIAL ACCOUNTANT c. £3,750 S. GLAMORGAN 
Recently qualified accountant or finalist offered position with 
South Wales distribution concern. Responsible for accounts 
preparation, investigations, audit control etc. 


SEMI-SENIORS c. £2,500 BRISTOL 
Medium-sized Bristol Chartered Deiere reame experienced 
unqualified staff for interesting variety of wor 


AUDIT MANAGER up to £5,750 LEICESTER 
International practice offers a qualified and experienced person 
the opportunity to progress. Direct responsibility to the partners 
for a block of clients aided by two assistant managers. 


COMPANY TAX SPECIALIST c. £5,000 LEICESTER 
An exceptional chance for a qualified person with tax experience 
to take responsibility in an international practice. 


TAXATION SENIOR £5,009 MANCHESTER 
Top international practice offers full training in every aspect of 
Company Taxation, to a young A.C.A. who must have sound 
auditing experience. Previous tax experience not essential. 


CHARTERED ACCOUNTANTS £3,500-£6,000 NORTH-WEST 
Whatever your requirements our Manchester Office can advise on a 
variety of positions throughout the North-west from potential 
partnership to auditing and taxation positions as well as positions in 
the Channel Islands and Overseas. 


D 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834 9733 
9 East Parade, LEEDS. 0532 38384 

1 West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 
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ACA. Age 26+ 





To £9000 


London International Practice 


` Working as Personal Assistant to two of the firm’s senior partners, directly involved 
in a wide variety of complex ‘special’ situations, this presents a unique and exciting 
challenge for a Chartered Accountant, male or female, with the necessary personality 
and technical skills. There are.prospects of moving through to partnership within 3 years 


of joining the firm. 


Intelligence, a mature outlook and the ability to make and take decisions are essential 
prerequisites, as is the ability to communicate effectively verbally and in writing. 


! For an application form, and more detailed information contact, in the strictest 


confidence, Trevor Atkinson, A.C.A. quoting reference 1701. 


Douglas Llambias Associates Ltd., | 
410 Strand, London WC2R ONS. 


Telephone: 01-836 9501 


! and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. - 


CEL. 


Receiverships 
= and 
Liquidations 


Our expanding receivership and liguida-- 
tions department has opportunities for 
trainee and experienced staff (whether 
formally qualified or not) to further their 
careers in this interesting and varied field. 
Probably aged to 30, candidates, male or 
female, will benefit from competitive 
salaries, excellent working conditions, and 
a progressive career in a vital area of 
increasing importance. 

Please write with full details of your career 
to date to: 





Peter Scott 
Coopers & Lybrand 
Abacus House 
Gutter Lane 


London EC2V 8AH 


















AUDIT ` 
SENIORS 


STAFF: 180 audit staff in eight groups, working 
mainly in teams of 3-5 and on audits lasting 3-6 
weeks. Over 100 specialist staff in taxation, 
insolvency, investigations, and management and 
hote! consultancy. Associated offices In over 40 
countries. 

EXPERIENCE: Public and private company audits 
mainly in and around London ranging from smal! 
businesses to large international groups. 
TRAINING: In not more than 12 months after 
qualifying audit seniors will have attended our 
own technical courses covering the firm's Audit 
Guide, Audits of Computerised Systems, 
Consolidations, Flow Charting, Report Writing, 
Management Letters, Inflation Accounting, etc. 
tndividual seniors may also have attended approp- 
riate Institute courses. 


‘Contact:- D. Fowler, 
Stoy, Hayward & Co. 
54 Baker Street, 


London WIM 1DJ. 
Tel: 01-486 5888. 
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HARRISONE 


- THE FIRST NAME IN ACCOUNTANCY RECRUITMENT . 


LC WILL LTD 


NEWLY QUALIFIED to £4.800 


A four-partner firm in London WC) wishes to recruit a newly 
qualified Chartered Accountant to act as a personal assistant to an 
over-burdened partner. Excellent career opportunity for an am- 
bitious Accountant. Please reply to Laurence Smith. 


AUDIT SENIOR £4,500 


A competent semi-senior who need not be qualified but should 
be well experienced is required by our clients, a medium-sized 
London firm. Good future prospects exist with this rapidly expand- 
ing firm. For details please reply to Laurence Smith. 


AUDIT MANAGER £5,750 


A seven-partner West End firm of Chartered Accountants wish to 

appoint an Audit Manager. Previous Managerial experience is not 

essential although some knowledge of work at a supervisory level 

Wer be helpful. Age open. Please reply to Laurence Smith for 
etails. 


PA TO PARTNER £6,000 


A medium-sized London practice has a vacancy for a qualified 
accountant A.C.A./A.C.C.A. Excellent opportunity to gain good all- 
round experience in an interesting, non-routine role. The successful 
candidate should be capable of dealing with clients at partner level. 
For details please reply to Laurence E, Smith. 


NEWLY QUALIFIED to £4,500 
International firm of accountants in the ‘Top 10’ requires newly quali- 
fied accountant with a good examination record. Would suit a person 
wanting to gain large firm experience and training. Please reply to 
Laurence Smith. ` 


POTENTIAL PARTNER 
RICHMOND to £4,500 


Small firm near Richmond require a recently qualified chartered 
accountant who is interested in joining a small firm with view to 
partnership. Expanding practice with a wide range of clients. For 
details please reply to Laurence Smith. 


TAX ASSISTANTS up to £4.00 0 
Large firm of accountants near St Pauls offer excellent training to a 


young person wanting a career in tax. Must have some Bank, Revenue 
or Professional experience. Please reply to Laurence Smith. 


PERSONAL TAX WI £4,500 
Medium-sized firm of accountants situated in London W1 require an 


experienced personal tax assistant. To join a team of six ladies. 
Please reply to Laurence Smith. 


PERSONAL TAX 
CANNON ST. £4,500 


Experienced tax assistant required to join a small department of a 
medium-sized City firm. Good prospects for anyone studying ATLL 
Please reply to Laurence Smith. 


PERSONAL TAX 
PICCADILLY £4,000 


Smail friendly practice with some interesting clients seek a personal 
tax assistant for their expanding department. Must have at feast 
12 months’ experience with either Accountants or Solicitors. 


IRAN 


MALAWI 





Cardinal House . 
39-40 Albemarle St, London W1. Tel : 01-629 4463 
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AUSTRALIA”. to £8,000 . 
A top internationally” known firm of accountants has vacancies in 
their Sydney. and “Melbourne offices for Chartered Accountants 
qualified-within'the last 2 years. Excellent experience and good past 


` qualification training is available. For further details please reply to 


Laurence Smith. 


to £12.000+UK leave 

mid-term paid for 
Several chartered accountants, qualified within the last three years, 
are required by our client for their Tehran office. First-class training 


and experience as well as really excellent prospects for capital 
accumulation. For details please reply to Laurence Smith. 


LIBERIA to £9,000+free accom. 


One of the most politically stable African countries. International 
C.A.s in Monrovia require newly-qualified person for a two-year 
contract. Salaries are paid in U.S. dollars. Personal tax at about 
15%. Savings in excess of. £2,500 per annum. For further details 
please reply to Laurence Smith. 


ZAMBIA to £8,000-+free accom. 


Vacancies currently exist with our client, a well-known firm of 
accountants, for their Lusaka office. Pleasant climate, good ex- 
perience and excellent prospects for capital accumulation. For 
further details please reply to Laurence Smith. 


CAYMAN ISLANDS | to £7,500 


tax free+ profit share 
A firm of chartered accountants in Grand Cayman has asked us to 
help them recruit a chartered accountant with one or two years’ 
post-qualification experience. A good all-round knowledge of pro- 
fessional work is preferred and although this is a two-year contract, 
the future prospects for an ambitious person could be exceptional. 
A single person would also be preferred. For details please reply to 
Laurence Smith. 


OMAN £8,000 tax free( allowances 
+UK leave mid-term paid for+free 


; furnished accommodation 
Newly or recently qualified chartered accountant (must be single) is 
required by our client, an international! firm of accountants, for their 
offices in Muscat. Oman, has expanded considerably during the past 
six years using its considerable oil revenue to diversify and expand 
the economy. Please reply to Laurence Smith for details. 


ABU DHABI £7,750 tax free 
+allowances+ UK leave mid-term 


paid for+free furnished accom. 
Part of the United Arab Emirates, Abu Dhabi has undergone a 
dramatic transformation since the discovery of oil in 1958. Our 
client, seeking a single newly qualified accountant, can offer good 
SE with excellent future prospects. Please reply to Laurence 
mith. 


to £74,800 incl. bonus 


+free furnished accom.+ allowances 
Our client, a well-known and respected firm of accountants, requires 
a recently qualified C.A. for their office in Blantyre. Good combina- 
tion of experience, savings, and social life. Please reply to Laurence 
Smith for details. 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON Wi 01-493 9441. RATES 
from £1-50 per hour to £3-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 


_ en 


DH 


EE -THE ACCOUNTANT, November 4th : TAXATION, November 6th, 1976 


“AUDIT MANAGER | | 205077 Resources Lid 





Permanent or Temporary 01 -248 4767 
to £10,000 S 
y Financial 6 WARDROBE PLACE. 
Techniques . 
i Group LONDON EC4V 5HR- 
Space prevents us from giving details about each job. This week we are listing a 
: selection of jobs from our vacancy register. Please write, call or ring for further details. 
! , TAXATION. P.== Personai. C.=Co. Cons=Consultancy 
a progressive national firm of Char ter ed Location Job Qualification Salary Ref. No. Type 
Accountants who are expanding rapidly. ` City P. Senior ` Mot ess, ` o £4,000- 1039  Protession 
£5,000 
l City Cons. A.C.A./Law c. £9,000 1038 Profession 
City P. Senior Not essl. c, £4,000- 1037 Profession 
` £5,000 
d L d f City P. Senior reat To £6,500 1034 Profession 
an audit manager in London if you are SE l 
i d g A d n y b City Learner No . c. £2,500 1030 Profession 
aire€ady an experienced manager in a sub- Wi Cons. Not essl.  £8,000-+ 1028 Consultancy 
stantial firm and used to handilin g large Surrey P. Senior Not essi. £4,000-£5,000 1023 Profession 
au dits Sussex P. Senior Not essi. £4,500--car 4022 . Consultancy 
° Swi Tax Mgr Yes £9,000 1021 Industry 
WC2 P. Senior Not essl. £4,700 1020 Profession 
SW1 P. Senior Not essi. To £5,250 1019 Consultancy 
A M AN A City C. Senior Not essi. c. £6,000 1018 Profession 
WI P. Senior No £4,500 1017 Profession 
H H d ` i W1 P. Junior No £3,350 1017 Profession 
with us will be paid up to £1 0,000 depending EC4 C. Senior Not essi. e £5,500 1003 Profession 
upon abilities and experience. wi P.C. Yes £8,000-£11,000 1014 Consultancy 
Specialist 
Box AM 25832 City PC D Yes £6,000-£8,000 999 Consultancy 
Specialist 
: Provinces ` PC No £3,200-£5,500 1006 Profession 
London P.C, Yes £5,000-£11,000 1002 Profession 
London Trainer Yes e £4,500 998 A.C.A. or 
Barrister 
INDUSTRY/COMMERCE 
Surrey int. Audit Yes Neg. 142 Commerce 
Middlesex Mgt Acct Yes e. £7,500 141 Oil 
Notts - Mgt Acct Yes or Neg. 140 Industry 
finalist 
Slough Accountant Yes or nearly c. £5,000 139 industry 
NW10 Finl Acct Not ess! £4,500 134 Commerce 
London To ER 500 Ealing Accountant Yes £4,500-+car 132 Commerce 
P Sussex Int. Audit Yes i Neg. 130 Commerce 
East London Cost Acct, Finalist £4,000 129 Commerce 
e e e e City Rec. qual, Yes Neg. 125 Commerce 
ve cy Da AGA, "äm JBA Commer 
ing a suitable career move? London Evaluations EN c, £6,500 120 Industry 
Our client has given great thought to this situation West London Int. Audit  Qual./finalist c. £4,500 106 Industry 
and they are prepared to offer a position of Senior Hove Mgt Acct Finalist £4,500-£5,000 102 Industry 
Manager to a qualified accountant (male or female) 
` with the necessary personal and technical skills to PROFESSION 
# Plan, implementand control professional standards qJ City ` Ree. Qual. Yes £4,000-£4,500 2028 Pee 
and procedures throughout the firm. Kent Rec. Qual. Yes e £4,000 2025 Also PEI 
* Assume contro! of in-house training programmes finalists 
for all levels of staff from trainees through to Brighton Manager Yes £5,000+- 2023 Expanding 
Partner level. firm 
* Monitor and review the technical development of Chichester Audit Yes £4,000 2001 
the firm's professional staff. Coventry Audit Yes _ £4,000 2002 
o. . e . Edinburgh Audit Finalist/qual £3,500 2003 | Recently 
__ Thisis a progressive position with a forward looking Leicester Audit Yes £4,250 2004 \ qualified 
firm. Morecambe Audit Yes £3,850 2006 | orfinalist 
For further information, please apply, in the Sheffield Audit Yes , £4,000 2009 
strictest confidence to Trevor Atkinson, A.C.A. quoting Preston Audit Finalist/qual £3,750 2008 


reference 1692, 


OVERSEAS (PROFESSION) 

S S Vacancies for Qualified Accountants in Bermuda, Canada, Australia, Far East, 

Douglas Llambias Associates Ltd., Tanzania, Europe, Middle East, Jamaica. Salaries vary according to location. 

410 Strand, London WC2R ONS. Ref. 4500 

Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. TRUST ACCOUNTS : 

Telephone: 031-225 7744. In this category, we have several vacancies ranging from £4,000—£5,500. Please 
make inquiries. Ref. 3002 ` 

wegen. 


` AFTER 7.30 p.m. or WEEKENDS RING 0323 764128 
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WATFORD | 
PRACTICE EE MANAGER where will 
wai ins | you be 


æ 
pec in 5 years 
for happy expanding family Chartered Practice with 
considerable volume of special work, including some — 
insolvency. 40 staff. Accommodation available if required. Ime : 
e 


ALL-ROUNDERS, OVER 40, WITH COMMERCIAL OR 
INDUSTRIAL EXPERIENCE 


Box WP 25823 Having qualified as a chartered accountant 
your next move will be one of the most important. 
of your life. 





if you want to develop your career in accountancy 
then you should call us. 


Why ? 


Because as one of the major UK accountancy 
firms with strong overseas connections, 
CHARTERED Whinney Murray can offer the right applicants 
._awide range of job opportunities both at home 
ACCOUNTANT ZE 


_ You will get experience of working on big audits, 
` ~ the chance of investigation work, experience 
BRISTOL & NEWCASTLE £3,900-£4,500 in taxation, receivership and computer auditing. 
You will be given the opportunity to specialise ` 
We have an urgent need to recruit 3 chartered and gain the necessary experience to become 
accountants for both our Newcastle and Bristol offices. Those first a manager, then a partner. 
selected would initially be required to attend a residential 
induction course of one week in the London area. On success- 
ful completion each will be delegated appropriate responsibility 
for sizeable client assignments. Some of these are newl 
- acquired clients in the industrial field which will involve a fair Not that it is all work. You can also play hardin 
degree of travel and responsibility. one of our sports teams. 
Candidates should be young, well-motivated, experienced 


in current auditing and management techniques, prepared to telephone the Staff Partner at any of our offices, 


travel, work overtime and contribute fully towards the or write to Arthur Hammond. 57, Chiswell 
successful completion ofa number of challenging assignments. Street London, EC1Y4SY.. ` 


Comprehensive and progressive training is provided 
nationally whilst career prospects for those with real ability and ` 
ambitions are excellent. Salaries will be competitive within the London 01-6286088 Glasgow 041-221 6242 


We help you to develop your career through 
progressive training courses covering advanced 
audit procedures and computer auditing. 


~ Ifyou would like to know more about us, 


; ; : A i and Overseas Huddersfield 0484 23788 
range stated and overtime will be paid. Natu rally travelling ripe Weis 0224571631 Hull 0482 25531 
and accommodation expenses will be paid and assistance _ Birmingham 021-2369151 Leeds 0532 42631 
where appropriate will be given with removal expenses. Gier GC SEH elen Gei SH i Und 
soi ardi anchester - 
Ifyou are interested please telephone for an application Edinburgh 031-2264621 Newcastle 063224333 


form or write in confidence enclosing brief career details to 
the appropriate managing partner of Arthur Young McClelland 
Moores & Co.shown below. 
JohnA. Siig a Froomsgate House, Rupert Street, 
. Je 


Bristol BS1 2QH. Telephone: 0272 298151. 


T. Malcolm Sadler, Norham House, 12 New Bridge Street, 


Newcastle-Upon-Tyne NE1 8AD. WI 
Telephone: 0632 611063. MM A q 
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21 Ansdell Street 
London W8 5BN 


GABRIEL DUFFY 


(CONSULTANCY) 01-937 9521 
ACCOUNTANCY 
SENIOR/SUPERVISOR LISBON 
To equivalent £8,000. A.C.A. with 3-5 years’ PQE. Portuguese or French speaker. 
TRUST ADMINISTRATOR c. £4,500 


Small expanding Trust he near Bank. 
AUDIT SENIORS. CITY £4,000-£5,000 
PE2s/A.C.A.s/A,C.C.A.s for medium-large firm, 

P.A. TO PARTNER. WEST END £4,500-£5,350 
Newly/Recently Qualified Accountants for informal general practice work. 


PE2 FINALIST/A.C.A. WEST END To £4,300 
Interesting job with prospects of early managership; tax bias if required. 
SENIORS. INTERNATIONAL FIRM £4,200-£4,850 
Preferably recently qualified, but promising Finalists will be considered, 
SUPERVISOR. INTERNATIONAL FIRM To £6,006 


Preferably, not essentially, young A.C.A. at present working for an international. 
LLOYD'S AUDIT: TRAINEE To £3,560 
A unique interesting career for someone studying to eal: 

SEMI-SENIORS. ALL AREAS £2,750-£3,750-+ 
A.C.A. or A.C.C.A. Students ~ seeking experience, salary, appreciation. 


A.C.1LS. (OR EXPERIENCED COMPANY SECRETARY) c. £5,000 
Providing Company Secretarial service for clients of prestigious CAS, 

SENIOR/P.A. TO PARTNER RUISLIP 
To Ei for Newly/Recently Qualified A CA PE2 ~ £ Negotiable. 
MANAGER BUCKHURST HILL 
£ DEE Job includes ens analysis and review for this multi-branch firm. 
ASSISTANT MANAGER SLOUGH 
c. £5,000, Exceptional future prospects in this vigorous multi-branch firm. 
AUDIT XFORD 
£4,200~£5,000. er CA age 23+. Local office of leading National. 
SEMI/SENIO HARROW 
£2,500-£3, Ge Student or Finalist with a liking for General Practice. ' 
P.A. TO PARTNER CHESTER 
Fast-expanding small firm requires ambitious young A.C.A. 
A.C.A. GLOUCESTER 
£3,750-£4,500. Excellent prospects, including Partnership. 

MANAGER PRESTON 
To £3,750. All-round practitioner, not necessarily qualified. 
SENIOR LUTON 


And so to Beds. Ideal opening for tired disenchanted commuter. 

OTHER IMMEDIATE OPENINGS INCLUDE: 

CHELSEA, CHISWICK, CROYDON, ALDERSHOT, READING, LINCOLN, 
BIRMINGHAM (Audit and Computer Audit}, MORECOMBE, SHEFFIELD, BRAD- 
FORD, SWINDON, NORTHAMPTON, LEEDS, MAIDSTONE, WATFORD, 
WOKING, MANCHESTER, EDINBURGH. 


Telephone or write for further particulars. 








GDC - KENSINGTON - 01-937 9521 


GE 


fs 
: to £5,000 S 
=| Our clients, a medium-sized, forward-looking firm of f; 
e Chartered Accountants, have retained us to recruit E 
z: i : s Gs 
=| accountants with up to two years’ post-qualification ` 
4 experience to strengthen their rapidly expanding practice. Ẹ 
S Applicants will be given a high degree of responsibility E 
ee ; à Sra Z 
a and should be capable of working with minimum super- 
SS vision, The range of work is varied and includes substantial E 
Gi 2 ` K 
Si private companies. 
S ; S 
5 These vacancies offer a challenge with responsibility ina CG 


Si pleasant working environment. 
2 For further details contact R. N. Griffiths, MECI, 


Reginald Welsh €F Partners Limited; 


planet ey Executive Recruitment Consultants : 


123/4 Ne ewgate Street, London EC1A 7AA F : 
T dsi 01—600 83 a 
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ACCOUNTANCY 






FORCE LTD 


d COPTHALL AVENUE, LONDON HR 7BN 


01-628 7931 PERMANENT PLACEMENTS 





01-628 7934 TEMPORARY ASSIGNMENTS 





We are pleased to announce the appointment of Mr Kevin O’Shaughessy as a 
Senior Consultant in our Permanent Recruitment Division. He has over ten 
years’ experience in accountancy and recruitment, and his proven ability will 


helo our continued expansion. 


LONDON OFFICE 


INDUSTRY AND 


COMMERCE 


QUALIFIED ACCOUNTANTS. - 
Hounslow. £7,500. Two vacancies exist 
for accountants aged 30-55 with five 
years’ senior supervisory experience on 
budgetary control in petrol or con- 
struction industry for preparation and 
co-ordination of financial budgets and 
statistics, etc. — Ref. 1016. 

YOUNG ACCOUNTANT S. — West 
London. £5,000+. A number of 
vacancies exist in the Head Office ofa 
large public company in the consumer 
Hee Recently qualified A CA. 
SE » A.C.M.A. Age 24-28. ~ Ref. 
5003. 

ACCOUNTING SUPERVISOR. - 
SW1. £5,000. Supervising and con- 
trolling a staff of eight in the accounting 
services department of a large public 
group of companies, Excellent promo- 
tion prospects for a 25~30 year-old 
ACAIACCAJA.CMA. — Ref, 


1017. 

HEAD OFFICE ACCOUNTANT. - 
Cambridgeshire, £4,700. Another pub- 
lic company whose Head Office is 
situated just South of Cambridge, 
requires a newly qualified accountant 
whose duties will include the consoli- 
dation of monthly management and 
financial accounts, tax computations, 
and ad hoc project work within the 
divisions of the company, — Ref. 5002. 
FINANCIAL ACCOUNTANT. 
Hounslow. c. £4,500. Young A.C. A. 
to assist Financial Controller of U.K. 
Head Office of American engineering 
group. Monthly and annual accounts. — 
Ref. 1004. 

FINANCIAL CONTROLLER. - City. 
To £4,500 negotiable, Young English 
company requires a Financial Account- 
ant. The successful candidate will be 
aged 25-35 years, and will not neces- 
sarily have a professional accounting 
qualification. Among the duties will 
be the need to oversee production of 
monthly management accounts, pre- 
paration of cash forecasts and flow 
statements, also day-to-day control 
and running of the accounts depart- 
ment. Company pension scheme and 
other benefits. — Ref. 1014, 
FINANCIAL ACCOUNTANT. - 
London, c. £4,000. Partly-qualified, in 
mid-20s, to take charge of small 
accounts department, The main re- 
sponsibilities will be to operate and 
improve a small financial accounting 
system, and to install and operate an 
effective budgetary system. ~ Ref, 1005. 


PROFESSION 


GROUP MANAGER, — Maidstone. 
£5,500. To control three small teams 
involving 8-12 staff. Excellent oppor- 
tunity for a qualified person, there are 
partnership prospects for applicant 
with the right qualities, — Ref. 2214. 


COMPUTER AUDIT SPECIALIST. 
London. Salary negotiable. A.C.A 
ACC A. with at least two years’ post- 
qualification experience, not neces- 
sarily in computers, although a com- 
puter-orientated degree would be help- 
ful. — Ref. 3003. 

BRIGHTON. ~ Expanding firm re- 
quires staff at all levels from semi- 
senior to audit manager. Very com- - 
petitive salaries and opportunity for 
career progression within the firm. — 
Ref, 2219. 

AUDIT SENIORS, ~ Varying loca- 
tions within London and the Home 
Counties. Newly qualified or up to 
three years post-qualified. salaries 
ranging from £4,000 to £5,250. — Ref, 
2222/4/6/3001/2. 

RECEIVERSHIPS AND LIQUIDA- 
TIONS SENIOR. — London. To 
£5,250. Excellent opportunity with a 
national firm for a qualified man with 
at least two years’ experience of 
receiverships. — Ref. 9001. 

TRUST ACCOUNTANT. - Chichester. 
£5,000. Not necessarily qualified but 
good experience in trust work is 
essential as is some knowledge of 
personal taxation. — Ref. 8001. 


TAXATION 
SENIOR MANAGER. — City. e. 
£9,000. A new appointment in an 
international firm to set up and run a 
research department. A challenging 
position, for which a thorough knowl- 
edge of all aspects of taxation will be 
essential — Ref. 4008. 
ASSISTANT MANAGER Worthing. 
£4000 +. Another new appointment 
dealing mainly with personal taxation 
and generally running the department 
under the supervision of the Manager, 
who is often occupied in consultancy 
work. — Ref. 4003. 
TAX SENIORS, — Various locations. 
To £5,000 p.a. Mainly personal tax, 
but some corporation tax, Vacancies in 
London, throughout the Home Coun- 
ties, and in the Republic of Ireland. — 
Ref. 4000 


THAMES VALLEY 
OFFICE 


READING, — Accountant/Auditor. c. 
£4,750. .Urgent requirement from 
prestige town centre company for 
qualified or near qualified A.C.A./ 
A.C.C.A. vine professional experience. 
— Ref. RP/113 

READING, ~ ' inancial Accountant. 
£5,000+car. Outstanding opportunity 
for young qualified or part-qualified 
A.C.AJA.C.C.A. with experience of 
preparing financial accounts. — Ref. 

P/1135. 

OXON. ~ Tax Assistant. c. £3,500 p.a. 
Some experience of personal tax in 
profession required by this national 
SE chartered accountants. — Ref. 


After 7 p.m. phone (reverse charges) Bishop's Stortford (0279) 53773. 





PROVINCIAL OFFICES 
Call or write: 


Thames Valley 
Roy Gatenby R. J. Page 
Loca] Director ` 

8 Queen Victoria Street, 


Berks. 
Tel. 0734-59 9830 


Birmingham 
Loca! Director 
65 New Street, 
Reading, SEH 


4D 
Tel. 621-643 5241 - 


Glasgow 

M. J. Cobley 
Local Director 

45 Renfield Street, 
Glasgow, 
Scotland. 

Tel. 041-221 3312 
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{LPAR the recruitment problem solvers. 


CONSULTANTS £6.000-£16,600 
Qualified accountants (A.C.A., A.C.C.A., A.C.M.A.) with degrees 
and/or some other further qualification aged 25-35. Must be flexible, 
enthusiastic and logical and imaginative thinkers. Applicants must 
have had at least two years’ practical experience in Commerce and 
Industry. For further details telephone immediately. 


MANAGEMENT ACCOUNTANT e £5,250 
Manufacturing and Marketing UK Subsidiary of USA company 
require a qualified accountant to work in a team of people and able 
to communicate with middle and senior management. 


COMPANY ACCOUNTANT to £5,000 
A rapidly expanding import company in London needs a recently 
qualified accountant to take charge of the accounts function, review 
systems and produce menaningful management information. 


MANAGEMENT ACCOUNTANT to £6,000 
A young but expanding retail book company in London is looking 
or an A.C.A., A.C.C.A. with commercial experience, aged under 40, 
to control the accounts function and supervise a small accounts team. 


CHARTERED ACCOUNTANT to £6,000 + profit share 
Private manufacturing/merchant company, London, seeks a young 
person to supervise and run the accounts department, also to assist 
the Company Secretary. Promotion prospects are excellent. 


PROFESSION to £10,000 
We have many vacancies in the Profession from newly qualified to 
managers and consultants. Telephone to discuss your requirements 
and arrange an interview. 


TEMPORARY DEPARTMENT: 01-353 5624, 
PERMANENT DEPARTMENT: Telephone Nicholas Jenkins 01-353 
0042 (Home Pavilion (078886) 3138 reverse charges). 











































4 New Bridge Street, London EC4V 6AA 


London 


H 


GABRIEL DUFFY 












21 Ansdell Street 
London W8 5BN 


01-937 9521 


l TAXATION 
TAX CONSULTANT SINGAPORE 
Singapore Natigna. Tax-orientated person, with legal or accountancy qualification. 
COMPANY TAX SENIOR. HOLBORN To £5,758 
A.C.A. or ALTA. with minimum 2 years’ experience in the Profession. 
PERSONAL TAX SUPERVISOR. WEST END £4,500-£5,000 
Working direct to a partner in small friendly and informal firm. 

PERSONAL TAX SENIOR. WEST END £5,000 
Near Tottenham Court Road Station. Tidy portfolio of quality Cases. 
PERSONAL TAX SUPERVISOR. CITY To £5,500 
Mix of administrative and technical duties in large growing Department. 
PERSONAL & COMPANY TAX. WEST END From £5,000 
Excellent conditions and prospects with leading Nationa! firm. 

TAX. BAKER STREET £3,500-£4,250 
First~class training and experience for young person, age 20~26. 


PERSONAL (LEARN COMPANY) TAX c. £4,000 
Openings with firms at: Old Street, Moorgate, Bank, Oxford Circus, Blackfriars. 
COMPANY TAX MANAGER. CITY £6,000 + 


Some Personal Tax content. Experienced person to age 35. 
TAX TRAINEES/SEMI-SENIORS £3,500-£4,500 
Age 20 to 60; in the urgent demand for competent staff age is largely immaterial. 


COMPANY TAX CROYDON 
To £6,500. To age 35. Worth £7,500 to commuters at the rate British Rail are going. 
TAX MANAGER , ALDERSHOT 
All-rounder for rapidly developing multi-branch Practice. Personal Tax bias. 


TAX MANAGER WEYBRIDGE 
c. £5,000. Specialist thoroughly experienced in Persona! Tax. 
TAX ANALYST WROTHAM 


£4,000--£4,500. Personal and Company Tax. Accounts experience desirable. 


PERSONAL TAX RICHMOND 
£3,000-.£4,000. Practice conveniently situated for Richmond Station. 
ASSISTANT TAX MANAGER SLOUGH 


To £5,500. A.C A. with 1 to 3 years’ PQE of Tax. (Manager Designate), 
TAX MANAGER FINCHLEY 
c. £6,250. Open to Qualified, or unqualified experienced tax specialist. 

TAX MANAGER WITNEY 
To supervise small expanding Department for local office of National firm. 
ASSISTANT TAX MANAGER LIVERPOOL 
£5,000 - Company and Personal Tax in sophisticated expanding Department. 
OTHER IMMEDIATE OPENINGS INCLUDE: 

HARROW, RUISLIP, WORTHING, NORWICH, BEDFORD, READING, BIRMING- 
HAM, LUTON, GLOUCESTER, REDHILL, THORNTON HEATH, STAINES, 
MANCHESTER, CROYDON (Personal Tax), CHESTER. 


*RSEESSESCeeeszesee 


Telephone or write for full details. 


Newly/Recently Qualified 


£4,000-£4,500 


Ourclientisa large national practice with firmly established international associations. 
Due to continued expansion they require newly and recently qualified accountants to 
become involved in all aspects of their client services including audit, accountancy, 


taxation and investigations. 


The firm’s broadly based client range and advanced auditing techniques, which are 
backed by a well established training programme, offer excellent opportunities for 


personal and professional development. 


Applicants, male or female, should contact Trevor Atkinson, A.C.A. for further 


information, quoting reference 1698. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 


Telephone: 031-225 7744. 


{ft 


GDC - KENSINGTON - 01-937 9521 
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£5,500 | PUBLIC PRACTICE 


SE N IO R AU D IT ADVANCE NOW! Immediate interviews for 
all bright young accountants. — Telephone 


Accountancy Staff 01-724 1357. (Temporary 


Central London , SN l Kg 
A PRACTITIONER requires a semi-senior 
3 ? : : , with a comprehensive knowledge of in- 
Our client, an expanding medium-sized practice of Chartered Accountants, complete records etc. able to work on his own 
is seeking a young qualified accountant to assist them with their interesting initiative, — Telephone 01-607 2431. 
portfolio of clients. A rewarding and progressive position for a recently AUDIT CLERK/BOOKKEEPER required 
qualified Senior. for small but busy C.A.s, Hatton Garden 


Applicetions in confidence to Accounting Associates, specialists in recruitment . Experi d to trial balance or final 
services to the ESPA profession, 168 Finchley Road, London NW3 GHP, eben 01-405 6811. 


Telephone 01-794 0202. K i b all but. ex- 
Many other unadvertised vacancies available in London and Bains Coos Re ene chartered 


throughout the U.K, : $ ificati ot essential. 
Clients’ inquiries welcomed. - All advertising is FREE. E 


according to experience. — Phone 01-800 
0 


533. 
AUDIT MANAGER, Cotswolds, with good 
small public company and large private 
company audit experience. Age 25-30. 
Appointment with well-established firm also 
seeking young senior wishing to broaden his 
experience. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 


Yeovil 25183 


$ BOURNEMOUTH CHARTERED AC- 
COUNTANTS have vacancy for qualified 

senior to take charge of an audit group dealing 

> mainly with large- and medium-sized clients. 

Good experience and capacity to take re- 

sponsibility are essential. — Write to Mr T. 


Hewitt, Miles. Watson. Gow & Ford, 70 
Richmond Hill. Bournemouth. 

CAPABLE ACCOUNTANT qualified/un- 
qualified required to work in small client 
department of Wembley Chartered Ac- 








. ` ` s, Excellent, ied and interesting 
We've established a practical approach to ‘open- Sie coniitinnie 2 Peleohone Me T. 
door , policies. RAL LONDON chartered acount 
ts have vacancies for all grades of audit 
To eNe LYONS sadvantage. ats staff. Opportunities for those with initiative 
Consider our approach to auditing for example. and ee tọ accept responsibility. — 
D S e e OX r : 
Our audit teamsare flexible. You work with different CHARTERED ACCOUNTANTS, Finchley 
e a “ ecessari 

Partners and Managers, and with a variety of clients aualified. Salary by arrangement. = Box CA 
engaged ina broad range ofactivities. Thisproduces - CHARTERED ACCOUNTANTS, SOMER- 
a constant interchange of ideas and.experience. Seti te wise Ee 
You benefit from total involvement, we benefit finalists with experience of provincial office 
work, Opportunities of advancement in 
from your progress and development. young, progressive firm. Contact Venn 
e e - e ts, ter Street. ; Somer- 
Ask yourself if this approach to accountancy is set ~ Telephone Yeovil 251 Gë Ge ° 
¥ H H , two pari- 
what you re looking for. And if you have a proven ner), ae A E clerk 
1 not necessarily qualified) with good all-roun 
ere of success, and would like to speak to us, knowledge, Good salary with prospects, car 

write to me. also provided. — Box e 


CHARTERED ACCOUNTANTS, Wi 


Medium-sized firm requires senior clerk, 


A. D. Harverd not necessarily qualified by examination. 

Hacker Young Experience of mixed practice and 

modern auditing techniques. Pension 

St. Alphage House, 2 Fore Street scheme, Salary according to experience 
Lon on, EC2Y 5D H. but not expected to be less than £4,000 


per annum. — Box CA 7504. 








Free Lists of Vacancies 
< Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 








Commerce & Industry The Profession 

Ref. MA roo One hundred vacancies from Ref DA r00 One hundred posts of all grades in 
£3,500 ~ £7,000 + in the U.K. and overseas. Britain and abroad offering salaries to £7,000-+-. 
Ref.QA eo Over fifty jobs for part-qualified 3 
accountants and-bookkeepers to £4,000. Cross Keys House 


e S 56 Moorgate 
Richard Owen Associates ` rie C852 seas 


Our service is personal, confidential and free. (24 hour answering service). 










CITY 


Recently qualified chartered accountants 
with initiative, £4,250 plus bonuses. — 
Box CR 7498, 


EAST ANGLIAN ACCOUNTANTS require 
a qualified accountant to act as partners’ 
assistant. Some post-qualification experience 
preferred but would also suit a recently 
qualified accountant. Applications in writing, 
stating age and previous experience, to G. A. 
bh arg & Co, 30 Old Market, Wisbech, 
ambs. 


EAST BERKS AND SOUTH BUCKS 


Certified Accountants require a qualified 
assistant with good all-round and up- 
to-date experience of general practice. 
Prospects are excellent and a goo 
starting salary will be offered, ~ Appli- 
cations in writing to G. G. Woolley, 
Martin Fahy & Co, Crossway House, 
Bracknell, Berks. 


EXPERIENCED QUALIFIED SENIOR for 
chartered accountants, five partners, inter- 
esting range of clients, friendly modern office, 
attractive salary, London W2. — Phone 
Ol-262 7324. 

EXPERIENCED SENIOR required by small 
established Cornwall firm with ability to 
understand clients and their accounts in 
small town environment, — Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

MAIDSTONE. - Sole practitioner requires 
experienced assistance, not _ necessarily 
qualified. Must be of partnership quality. — 
Box MS 1629. 

MANAGING CLERK required by small but 
expanding chartered accountants, London 
W1. Very good salary and prospects. Own 
office. — Telephone Principal 01-637 1277. 
MARKET HARBOROUGH firm require 
senior assistant with two years’ (more pre- 
ferred) experience of dealing with clients on 
own initiative since qualifying. This is a 
position of responsibility and opportunity — 
salary negotiable ~ willing to pay the right 
price for the right person. Experienced un- 
qualified senior also considered. — Apply 
Berry & Co, 13 High Street, Market 
Harborough. i 


MERSEYSIDE 


Chartered Accountants, Liverpool firm, 
has a vacancy for the position of 
ASSISTANT AUDIT MANAGER. 
Applicants should have had at least 
three years’ experience in a professional 
office since qualification. They should 
be familiar with modern auditing tech- 
niques and must be competent in the 
preparation and the presentation of 
accounts for medium-sized and larger 
company clients. They will be expected to 
be capable of assisting in the organisa- 
tion and supervision of staff. 


The situation offers scope for promo- 
tion within a medium-sized expanding 
firm. The commencing salary will be de- 
pendent on age and experience but will 
not be fess than £4,250 per annum. 
Applications should be made in writing 
to the Staff Partner, Mitchell Charles- 
worth, 80-86 Lord Street, Liverpool 
L2 ITW. 


HOLBORN OR ESSEX 
NEWLY QUALIFIED 


Holborn Chartered Accountants shortly 
opening a branch in Essex require a newly 
qualified {er similarly experienced) 


Accountant as Personal Assistant to a 
Partner. The successful applicant could 
transfer to the Essex Office if he chose 
with prospects of Management and 
Partnership. ` 

Salary not less than £4,250. We are a 
medium-sized, go-ahead and happy firm. 
Write ~ N. Sassienie, Barnes Roffe & Co, 
24 Bedford Row, London WC1R AHA. 
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TAXATION SENIOR 


required by Holborn Chartered Ac. 
countants. Prime responsibility for per- 


sonal tax cases with prospects of promotion 
to Manager and company tax work. 
Salary not less than £4,750 according to 
experience. We are a medium-sized, 
go-ahead and happy firm. - Write N. 
Sasstenie, Barnes Roffe & Co, 24 Bedford 
Row, London WC1R AHA. 





CERTIFIED ACCOUNTANTS, North Lon- 
don require senior and semi-senior audit 
staff. Applicants need not necessarily be 
qualified but must be able to deal with all 
matters pertaining to general practice with the 
minimum amount of supervision. Above 
average Salary and unlimited opportunity for 
those with initiative and willingness to 
accept responsibility. — Please phone Ql- 


446 8356. 

LAND INDUSTRIAL TOWN PRAC- 
TICE of well-established chartered account- 
ants seeking two young A.C.A.s (25-35) as 
p.4.5 to partners with view to partnership on 
forthcoming retirement of senior partners. 
Good all-round professional office experience 
offered. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 





PERSONAL ASSISTANT 
TO TAX PARTNER 

You are a recently qualified 

_ CHARTERED ACCOUNTANT 
with an inquiring mind, initiative and 
an interest in taxation. You have 
enthusiasm, a commercial approach to 
fiscal matters, and are seeking to 
develop your career principally in 
taxation with a job which offers challenge 
and prospects. We are a dynamic pro- 
fessional firm, have enjoyed exciting 
growth during the past five years and 
are now associated with Spicer & 
Pegler. 

THE JOB involves all aspects of 
personal taxation as assistant to the Tax 
Partner, with some accountancy, finan- 
cial planning and other work. We offer 
a good salary, excellent conditions and 
the prospect of an interesting future. If 
this sounds attractive to you contact us 
for further details at: 

Robert Bennett & Partners 
Queen Anne House 
69/71 Queen Square 
Bristol BSt 4AE 





RECENTLY QUALIFIED and experienced 
chartered accountant required for progressive 
West End firm. Excellent prospects partner- 
ship right person. — Box RQ 1668. 





SEMI-SENTOR with at least three years’ 
experience required by progressive firm 
of certified accountants in London W1. 
Good prospects and sslary, varied ex- 
perience. — Box SS 7503. 





SENIOR ASSISTANT required, not neces- 
sarily qualified. Wide variety of work avail- 
able in both auditing and taxation. Would 
suit recently qualified man or finalist seeking 
further and wider experience. Salary negoti- 
able. — Apply to Waterworth, Rudd & Hare, 
Central Buildings, Richmond Terrace, 
Blackburn. 
SMALL FIRM of chartered accountants in 
North-West London require semi-senior 
staff. Good salary and holidays. Friendly 
office with excellent working conditions. + 
Box SF 1642. 

SMALL WEST END chartered firm requires 
experienced personal tax senior to handle 
cases at client level. Salary between £4,500 
and £5,000. — Please reply to Box SW 1609. 
SOUTH WOODFORD. -Small firm of char- 
tered accountants require man or woman 
to start new taxation department. The person 
concerned would handle all tax correspon- 
dence and many of the tncome tax returns. 
We do not have huge companies as clients, 
and the taxation problems we have are 
usually quite straizhtforward and it is merely 
yolume of correspondence rather than com- 
plicated work that is involved. Forma! quali- 
fications are not necessary provided that the 
person does have sufficient experience. If 
you are interested, please write to us with 
details of yourself and let us know the salary 
you would want. We are very close to the 
Central Line tube station and travelling to 
aur comfortable offices is simple. — Lawrence, 
Rogers & Co, The Manor House, 50 Chig- 
well Road, London EIS 





SOUTH COAST/WEST COUNTRY 


INDUSTRY AND COMMERCE 


Internal Auditors, preferably qualified, either A.C.A., A.C.C.A. or A.C.M.A, are 
required by our clients on the Dorset/Somerset border to investigate and recommend 
systems in various departments to management to monitor less expenditure. Salary 


up to £6,000, Ref. HW1001. ` 


_ Young Cost and Management accountant, qualified, is required by one of our clients 
in Poole. This is an opportunity for someone to use initiative to investigate systems and 
recommend to senior management, Salary up to £4,500. Ref. PM2001. 


PROFESSIONAL 


Audit senior required by medium-sized practice in Bournemouth to take charge of an 
audit group dealing with large- and medium-sized clients, Responsibility offered. 


Salary negotiable, Ref. WMI8. 


Taxation assistants, partly or fully qualified, required by two clients in Salisbury 
to deal with personal and/or Company Tax. Good salary offered. Ref. TM19. 


Audit senior is required by one of our clients in Southampton to-deal mainly with 
medium-size audits in expanding practice, Salary negotiable. Ref. WW20. 


Seniors and semi-senior audit assistants are required by several of our clients in 
Bournemouth, Salisbury, Southampton, Andover, Basingstoke and Yeovil. Excellent 
salaries offered. Study leave facilities, Ref. FG21. 


We have several more positions to offer. Contact CBS Appointments, 224 Old 
Christchurch Road, Bournemouth. Phone 292155 or Wimbourne 4891 after 7 p.m. 





SOLE PRACTITIONER in Bournemouth 
area offers interesting opportunity to quali- 
fied accountant between 25 and 35 with 
pleasant disposition and personality coupled 
with a sense of responsibility. Ability and 
aptitude well rewarded. ~ Written appli- 
cations with full particulars to Box SP 1575. 
SOUTH KENSINGTON CAS require 
young newly qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Diese offices. — 01-428 0418 or 01-589 


SURREY AND LONDON PRACTICE need 
a qualified audit manager with experience of 
small practice work and taxation. Progres- 
sion to partnership ts in view since the prac- 
tice is expanding and one partner will retire 
in the next five years. ~ Please contact 
T. Ewards, Esq., Leaver, Cole & Co, 261 
High Street, Dorking, Surrey, RH4 IRL. 
Dorking 87721. 


SUSSEX CHARTERED ACCOUNTANT 
requires taxation manager. A.T.LI. an 
advantage. Car driver. Excellent salary. — 
M. D. Thorp, F.c.A., 45 High Street, Battie. 
042-46 3303. ` 


TAX MANAGER required by a small but 
rapidly expanding provincial firm to com- 
mence taxation department. Experience 
of corporation and personal tax plus planning 
for income and capital taxes will be needed. 
£6,000 p.a. — Apply in writing to P G. 
Thompson, Messrs Turnbull & Co, 42a 
Elms Road, Aldershot, Hants. 


TAX SENIOR required to organize small 
tax department of West country accountants. 
Suitable for young accountant wishing to 
specialize or ex-Inland Revenue officer with 
professional office experience. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset, Telephone Yeovil 25183. 


TAXATION. - Immediate interviews all 
levels/all areas. Lack of qualification no 
barrier. — Accountancy Staff 01-724 1357. 
(Temporary or permanent.) 
WALTHAMSTOW chartered accountants 
require capable semt-senior staff. Good 
salary. Excellent offices and friendly atmos- 
phere. ~ Box WC 1701. 

WARWICKSHIRE COUNTRY TOWN 
chartered accountants currently seeking 
capable person able to manage office with 
some partner assistance. Experience of small 
country town work helpful. Age 25-50. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
WATFORD OFFICE of City chartered ac- 
countants require experienced tax assistant 
in personal tax department with wide range 
of interesting clients. Four weeks’ holiday 
per annum plus luncheon vouchers. Salary 
negotiable. - Please telephone Watford 
48134. Ref. FCP or TPM. 

YOUNG A.C.A./FENALIST required to 
run taxation department of East Man- 
chester professional office. Good salary and 
prospects of partnership for the right appli- 
on — Please telephone Mr Wood, 061-368 





TRAINING CONTRACTS 





CITY CHARTERED ACCOUNTANTS 


require articled clerk with completed 
foundation course. Candidate must have 
a good command of the English 
language, — Box CC 7482. 


U.K. GRADUATE seeking a change. — Tele- 
phone Professional Accountancy Appoint- 
ments, 01-300 61069. 

U.K. GRADUATES. — We offer a wide choice 
of introductory facilities for articled clerks, 
The choice is yours — large- or medium-sized 
firms throughout London, — Deboo Execu-~ 


tive. Ring 01-628 2714. 
H 





COMMERCE AND INDUSTRY 



















sumer products. 


many 
subjects associated 


The Head of our Group Taxation 
function (a lawyer) is looking for a 
qualified accountant to work on the 
interesting and varied tax 


go-ahead Company. The essential re- 
quirements of the successful candi- 
date will be that he or she should 


The Group Personnel Manager 


Wilkinson Match Ltd 
High Wycombe 


Tax Position 


Up to £8000 


We are an international Company 
engaged world-wide in the manu- 
facture and marketing of a diverse 
range of well-known quality con- 


West London 


have at least 3 years’ UK Company 
tax experience. 

This interesting and challenging 
position, located in a pleasant office 


environment at the Group’s Head 


with a large 


Ae 


Office, 13 Stanhope Gate, London 
W1, offers good career develop- 
ment prospects and competitive 
fringe benefits. 

If you are interested, please write 
giving details of your age, salary and 
experience to: 


Totteridge Road 
Bucks 


Wilkinson Match iia 


14 


ASSISTANT FINANCIAL ACCOUNTANT 


An assistant financial accountant is required by an international 
contracting company based in the U.K. 
The successful applicant is likely to be a bright chartered account- 
ant seeking to expand his or her experience in industry. 
First-rate career opportunities, realistic salary, large company 


benefits. Applications in writing to: 
Chief Accountant 
Cubitts International Ltd 
11/17 Paradise Road 
Richmond 
Surrey [W9 1SP 





WIMBLEDON 


FINANCIAL CONTROLLER 
£6,000 (MIN.) 


For soundly based expanding old established family owned retail 


furnishing group of seven Companies with eighteen outlets, mainly - 


in London, to head up financial function — responsible to Board for 
Management action reports, financial reports, budgets, accounting 
department (9 staff), credit control and general office administration. 
Preferred age range 28-35 ~ previous commercial experience 
advisable. Apply in first instance to: 


Messrs Eaton & Partners 





Letchford House 
Headstone Lane 


Harrow 


Middlesex HA3 6PE 








A.C.A. or equivalent for continuous 
world travel. Operational and manage- 
ment reporting audits of light manufac- 
turing administrative units. Must be 
28-35 years with minimum 3 years’ post- 
qualification experience. Excellent career 
prospects, c. $10,000-$11,500 neg. tax 
free plus all travel. — Ring Gage Asso- 
ciates, 01-437 4131, 29 Frith Street, 
London Wi. 


ACCOUNTANT/BOOK-KEEPER, Wor- 
cester area to take charge of accounts office 
in wholesale and retail business. Able to 
produce monthly accounts, forecasts etc. 
Salary up to £3,500 depending on age and 
experience. — Box AB 1659. 

ACCOUNTANT required for Croydon- 
based engineering company, part of a sub=- 
stantia! multi-national Group, Age 25-40, 
qualified with some years’ experience in 
industry. Responsible to the financial director 
for company accounts and contral of ac- 
counts staff. Good promotion prospects 
internally and within the Group. Salary 
negotiable around £4,250, — Box AR 1599. 


ASSISTANT ACCOUNTANT 


Required for accounts department of a 
firm of estate agents in London SW! dis, 
trict. Experienced to trial balance and 
capable of working on own initiative, 
Experience in professional office desir- 
able but not essential. Age 20~24 years, 
Would suit accountancy student, Salary 
to £3,250 according to age and experi- 
ence. — Box AA 7507. 





Please mention this 
Supplement when 
answering 
Advertisements 





HEAD CLERK wanted for chartered 
surveyors office, knowledge of book-keeping, 
P.A.Y.E., VAT and taxation required. — 
Apply in writing, giving brief details of 
experience to Peckover Burrill & Owen, 
Chartered Surveyors, 47 Vale Street, Den- 
bigh, Clwyd, North Wales. 

INTERNATIONAL EXPORTING COM- 
PANY, City based, requires a_ chartered 
accountant to act as internal auditor, credit 
controller and company secretary. Would 
e e male or female any age. — Box 


0. 

MANAGEMENT AUDITOR, 23-26, quali- 
fied A.C.A. for Hampshire specialized 
manufacturers. Excellent opportunity for 
progression to line management. Some travel 
involved. ~ Wessex Consultants, 2 Peter 
ec Yeovil, Somerset. Telephone Yeovil 
5 


SENIOR STAFF CONSULTANTS. - 
Pembroke & Pembroke probabiy hold the 
largest cash reserves of any agency in tbe 
U.K. Despite the market, 1976 profits exceed 
1975. Our present staff, although very young, 
generate a relaxed and enthusiastic atmos- 
phere. We seek experienced consultant for 
immediate directorship. i 

TRANSPORT ORIENTATED GROUP in 
Bedford area _requires young qualified 
accountant (A.C.A. or A.C.C.A.) for their 
commercial section. Salary circa £5,000 per 
annum, Assistance will be given for 
EE expenses, if necessary. — Box TO 


15 9, 

TRUST MANAGER. — For trust department 
in large firm of solicitors in Bristol. Appli- 
cant will be expected to take responsibility 
for large number of Trusts — reporting to 
partners. Working knowledge and experi- 
ence of trust accounting and tax essential — 
detailed job specification on request. Salary 
according to age and experience. — Reply 
Box TM 1658. 


OVERSEAS 


ARE YOU SEEKING WORK IN NEW 
ZEALAND? - Our service locates em- 
ployers, employment agencies and accommo- 
dation bureaux for you to contact. — For 
details, Dept, NZA, L.E.A.D.S., 4 Cranley 
Road, Hford, Essex. 











Chartered 
Accountants 


INTERNATIONAL CAREER 
DEVELOPMENT PROGRAMME 


initially in the UNITED STATES 


Peat, Marwick, Mitchell & Co. offer to 
Chartered Accountants with from two 
to four years’ post qualifying experience 
an international development and train- 
ing programme involving: 


m Eighteen months' diversified field 
experience in the United States. 
Assignment «responsibility will be 
based on experience. 


m Formal staff training in the United 
States covering advanced audit tech- 
niques, concepts of computer audit- 
ing, management principles, etc. 


We need accountants with a broad 
international outlook who have achieved 
responsibility in a practising firm. 


This programme is designed to provide 
opportunities to work with U.S. clients 
and to obtain diversified first hand 
experience of American professional 
and industrial practices. 


The successful candidates will be 
expected to spend a minimum of three 
years with the firm, consisting of 
eighteen months in the United States 
followed by eighteen months in Europe, 
the United Kingdom, South America, 
Hong Kong or Australia. It is our hope 
that this international Training Pro- 
gramme will be the start of a permanent 
career with the firm. 


The successful candidates will receive: 
E Round trip travel and expenses; 


m Assistance in obtaining accommo- 
dation in the United States; 


E U.S. visa furnished by our Firm. 


For an appointment, to learn more 
about this programme, with one of the 
partners from New York who will be 
interviewing in London during the first 
week of December, please send brief 
details of your education, training and 
professional experience to: 


Jon Nightingale, 

Staff Manager, 

1 Puddle Dock, Blackfriars, 
London, EC4V 3PD, 
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PARTNERSHIPS AND 
PRACTICES 





ZAMBIA 
K.11000** 
Substantial Benefits 


Recently qualified accountants are ` 
required for two year contracts in Zambia. 


The international accounting exper- 
ience gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 


recreational facilities. 


Important benefits include free accom- 
modation.a settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity 
of 35%. Thecapital accumulation by acc- 
ountants during this time can be excellent. 


For further details, please write to: 


David F. Pratten 
Deloitte & Co, 


OFFICIAL APPOINTMENTS 


' THE UNIVERSITY OF SUSSEX 


THE INSTITUTE OF . 
DEVELOPMENT STUDIES 


FINANCE OFFICER 


Applications are invited for the post of 
FINANCE OFFICER to ‘the Institute of 
Development Studies. It is hoped to appoint 
a qualified Accountant, The person appointed 
will be on the University establishment 
professionally responsible to the University 
Finance Officer, but seconded to the Institute 
which is an independent institution located 
on the campus. 

Salary either in scale £2,766—-£5,418 or 
£5,214~-£6,446 p.a. (plus stage two award) 
with FSSU/USS benefits. 

Further particulars and application forms 
are available from the Establishment Officer, 
University of Sussex, Sussex House (Room 
206), Falmer, Brighton BN1 9RH, to whom 
applications should be submitted not later 
than November 15th, 1976., 











34 Farringdon Street, 
London EC4P 4DL. 


LONDON SCHOOL OF ECONOMICS 


PART-TIME INTERNAL 
AUDIT ASSISTANT 


Applications are invited for this new position, 
responsible to the Financia] Secretary for the 
drawing up, execution and periodic revision 
of an audit programme covering all the 
financial operations of the School, in con- 
sultation with the Accountant. This post 
would be particularly suitable for an active 
retired person wanting to work between [5 
and 20 hours a week. Applicants should have 
extensive accounting and audit experience 
and preferably possess a professional quali- 
fication in accountancy. 

Salary will be at an appropriate point, 
proportionate on a full-time scale which 
rises from £3,216 to £5,868 (including 
London Allowance), according to qualifica- 
tions, experience and the number of hours 
worked. ; 

Application forms and further details may 
be obtained from the Personnel Officer, 
London School of Economics, Houghton 
Street, London WC2A 2AE (Tel. 01-405 
7686, ext. 672) to whom applications should 
be returned by November 25th, 1976. 








ABLE AND WELL EDUCATED F.C.A. 
{aged 36), seeks to purchase on annuity basis, 
an established practice of blocks of audits in 
London area. — Box AA 6287. 

A BLOCK of self-employed clients in 
London area wanted by F.C.A. for purchase 
on annuity basis, ~ Box AB 6286. 
ACCOUNTANT, based in Brentwood, 
Essex, has 52 clients for disposal producing 
£6,000 p.a. plus. Requires deposit of £5,000 
and sixteen quarterly payments of £500. 
Transfer made on final payment. Every as- 
sistance given to complete transfer. Stationery 
and equipment. at valuation. Premises not 
available. — Write giving full details of age, 
qualifications, experience and nationality 
to Box AB 1641, 


PARTNERS DESIGNATE 
HARROW 
£15,000 (MIN.) 


All-rounders over 40 ~ preferably with 
some Commercial/Industrial experience 


for rapidly expanding conventional Char- 
tered Practice with high incidence of 
special work, G.R.F. approaching £250,000 
~ Fee range up to £10,000. Substantial net 
profit. Short probationary period to 
establish compatibility to precede equity 
participation when capital contribution 
required towards goodwill, working 
capital, etc. 

Box PD 25824. 





ACCOUNTANT, sole practitioner, has 
spare capacity to handle block of audits 
and/or tax cases, London area, on partner- 
ship or subcontract basis. — Box AS 1664. 
A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or early 
partnership with sole practitioner or small 
Subcontract work and temporary 
assignment considered. — Box AC 1465. 


A LONDON WC2 FIRM of Chartered 
Accountants has approximately 1,000 
sq. ft of modernised accommodation 
surplus to immediate requirements and 
seeks sole practitioner/small firm to enter 
into a working arrangement with the 
possibility of a succession in due course, 
on some mutually agreeable basis, The 
practice is broadly based, partners and 
staff total 80 and although departmental 
organisation exists, the need is recognised 
for personal and close relationships 
between partners and clients. 


Our views are flexible and we would be 
prepared to discuss any reasonable 
suggestions. — Box AW 7501. 





AMBITIOUS ACCOUNTANCY partner- 
ship require small practice or block of fees 
to £5,000 G.R.F. in Somerset. Any reason- 
able purchase requirement considered and 
all replies acknowledged. — Box AA 1637. 
APPROX. £2,500 FEES for sale mostly 
London area, Chiefly small traders. — Box 
AF 1663. , 

ARE YOU A chartered accountant interested 
in acquiring a half-share in a thriving practice 
on the North Wales coast? The G.R.F. are 
in excess of £40,000. — Please write to Box 
AY 1604, giving brief details of yourself and 
in return further details of the opportunity 
will be supplied. 


CENTRAL LONDON 
AND COUNTRYWIDE 


Fees: £1,000,000 pa 


12 Partners 


Chartered Accountants, long established, with 


offices in Central 


London and three other 


centres, fees exceeding £1,000,000 p.a., twelve 
partners of whom ten are less than fifty years of 
age, wish to strengthen their national coverage 
by merger with a well established practice 
outside London, or with a national firm of up 


to similar size. 


-Replies marked reference 23, to Messrs 
Norton, Rose, Botterell & Roche, Solicitors, 
of Kempson House, Camomile Street, London 
EC3, who will only disclose the respondent's 
name when authorized by him to do so. 


d 





16 THE ACCOUNTANT, November 4th : TAXATION, November 6th, 1976 


BEDFORD FIRM (three partners) require a 
young, energetic certified or chartered 
accountant with some _ post-qualification 
experience, as senior assistant with definite 
partnership prospects after a short period. — 
Write Box BF 1638. 

BLOCK OF FEES £4,000-£10,000 for sale 
on a cash basis together with office and 
service facilities if required. South-east 
London area. ~ Box BO 1673. 





BOLTON CHARTERED ACCOUNT- 
ANT wishes to acquire small nucleus 
of een of good standing. — Box BC 





BRISTOL. ~ Young chartered accountants 
wish to buy blocks of fees or practice in 
Bristol area for cash. - Box BY 1616. 

CERTIFIED ACCOUNTANT requires small 
blocks of fees preferably South London area 
and suburbs or any reasonable arrangements 
Gét retiring practitioner, — Telephone 01--643 


CERTIFIED ACCOUNTANTS, North Lon- 
don/South Herts, require young qualified 
accountant as P.A. to partner. Must be fully 
conversant with all aspects of general 
practice. Might suit man with own nucleus. 
Above-average salary. Partnership prospects 
envisaged. — Box CA 1694. 
CERTIFIED ACCOUNTANTS operating 
a computer-based incomplete records pro- 
gramme, seeks co-operative/joint venture 
arrangement with other firms of accountants 
in mid-Kent/SE. London. — Box CA 1644. 
CHARTERED ACCOUNTANT, experi- 
ence in smaller practice seeks to purchase a 
practice or share in partnership, London, 
Sussex, Surrey area. — Box CA 1671. 
CHARTERED ACCOUNTANT with small 
amount of good fees wishes to become 
partner in small, medium firm in West End, 
Central or City. - Box CA 1602. 
CHARTERED ACCOUNTANT with spare 
capacity wishes to purchase up to £15,000 
of fees or partnership share (block of fees). 
Greater London area. — Box CA 1608. 
CHARTERED ACCOUNTANT with spare 
capacity wishes to purchase up to £20,000 
of fees or partnership share, South Wales 
area, ~ Box CA 1690. 





CHARTERED ACCOUNTANTS in 
North-west Kent, who believe in service 
to their clients, would like to purchase 
additional fees to £8,000 G.R.F. for 
cash, — Write Box CA 7497. 





CHARTERED ACCOUNTANTS wish to 
purchase practice or blocks of audits up to 
£10,000 G.R.F. in Leicestershire, ~ Watson, 
Saunders & Cole, 70 Peacock Lane, Leicester. 
CHARTERED ACCOUNTANTS, London 
WCI have approximately 900 sq. ft self- 
contained surplus accommodation which 
could be let with or without office and other 
services, — Please reply to Box CA 1581. 





CHARTERED ACCOUNTANTS speci- 
alising in personal taxation wish to 
acquire a Personal Taxation Practice or 
Blocks of Personal Tax cases. Any geo- 
graphical area considered. Up to twice 
gross recurring fees paid as capital or 
oe annuity paid. - Apply Box CA 





CITY CHARTERED ACCOUNTANTS with 
G.R.F. £600,000, are interested to discuss 
the future with a similar sized, or possibly 
smaller firm, with a view to merger. — Please 
write Box CC 1570. 


DO YOU HAVE CLIENTS who do not fit 
in with your next stage of development? If 
so, experienced London based F.C.A.spect= 
alizing in incomplete record and systems 
work, would like to hear from you to arrive 
at a mutually acceptable arrangement. — 
Box DY 1662. 

ESTABLISHED FIRM OF chartered 
accountunts, fees approx. £35,000, wish to 
merge with a similar or larger firm in North 
London environs or Home Counties to pro- 
vide better client services and broader base 
for expansion, — Box EF 1606. 

F.C.A., Central London, with own small 
nucleus, wishes to share accommodation 
with small practice with view to amalgama- 
tion. — Box FC 1695, 

E.C.A. with own South London offices seeks 
to purchase practice or enter arrangement 
leading to eventual succession. Annuity 
method preferred. — Box FC 1660. f 
F.C.A. (65), G.R.F, £28,000, Home Counties, 
South-west, offers practice for sale. Price 
including lease five years at favourable rent 
plus F.F. & E. payable part cash balance 
annuity, would accept short consultancy 
appointment to assist continuity. — Box 
FG 1672 


GREATER MANCHESTER AREA char- 
tered accountants seek expansion. Would 
consider outright purchase at a practice or 
biock of audits within 20 miles of Manchester 
City centre. - Reply in strictest confidence to 
Box GM 1645. 

HOLBORN CHARTERED ACCOUNT- 
ANTS with surplus. office accommodation 
interested in acquistion offmerger with 
practice where partners are contemplating 
retirement. Terms for outright purchase to 
be negotiated and short consultancy 
period initially envisaged to ensure con- 
tinuity. — Box HC 1621. 
LANCASHIRE/CHESHIRE. ~ Medium- 
sized firm of chartered accountants based in 
Liverpool wish to expand their existing 
practice by merger or purchase block of fees 
or practice in Lancashire/Cheshire or 
Merseyside area. — Box LC 1636, 
LIVERPOOL/MERSEYSIDE. — Expanding 
firm of chartered accountants wish to pur- 
chase practice or blocks of audits in the 
above area. Attractive terms offered. — Please 
reply to Box LM 1693. 

LONDON FIRM wishes to extend area of 
influence to Kent/Surrey borders of South 
London. Appeal to small firm with offices in 
that area and perhaps Central London with 
view to sharing stafffoffices followed by 
i TY ei ~ Write in confidence to Box 


MANCHESTER CHARTERED AC- 
COUNTANTS. wish to acquire block of 
audits or practice with a G.R.F. of between 
£5,000 and £25.000. - Box MC 1646. 
MANCHESTER. — Firm wishing to extend 
their range of client services invite con- 
fidential discussion with view to merger or 
other arrangement with medium-sized or 
small firms in the area, - Box MF 1635. ` 
MANCHE firm (3 partners) requires 
an additional partner (aged 30-45) with own 
nucleus or practice and/or capital available. — 
Replt to Box MF 1665, 

MEDIUM-SIZED City chartered account- 
ants of ten partners, who will be moving 
office early next year, are interested to talk 
with a 3-4 partner City firm with a possible 
view to merger. — Please write Box MS 1569. 





OPPORTUNITY 


Progressive financial consultancy com- 
pany servicing public and private indust- 
rial and commercial concerns seeks to 
enter into working associations with 
commercially orientated practices 
throughout the U.K. Capital is not 
required. Remuneration will be by 
profit sharing. — Box OP 7491. 





MERGER 


Long established London firm of Chartered Accountants covering Central & Greater 
London area as well as Southern Counties have surplus partner capacity. Fees circa 
£150,000. Efficient tax section and full facilities for audit and management information 


work, Accountancy work as also incomplete records can be effectively dealt with by 


present facilities not fully used. 


Would welcome merger with any medium-sized practice (one to five partners} or a 
firm who have too much prassure on them and would tike some relief. Would also 
sult practitioner with succession difficulties: we would wish to maintain the partner 
personal interest and involvement with clients which is possible with partners 
backed up by efficient staff structure. — Box ML 25820. 








OUTER LONDON DORMITORY 
AREA - G.R.F. £200,000+ - INDIVI- 
DUAL FEES UP TO 5 FIGURES - 
30 STRONG — HIGH NET PROFIT 
— OWN OFFICE FREEHOLD ~- SOLE 
Ore ONER WANTS TO EASE 


SALE? MERGER? OTHER IDEAS? 
BOX OL 7496. 


PRACTICE FOR SALE north of Thames. 
Approximately £30.000 gross fees. Junior 
partner would possibly remain, cash basis 
over short term. ~ Box PF 1607. 

PRACTICE SHARE in London W1 available 
for young C.A. who is experienced in profes- 
sion, and has some capita] available, Small 
practice or nucleus an advantage. Senior 
EE contemplating retirement. — Box 





PROPOSED AMALGAMATION 


MANCHESTER firm of Chartered Ac- 
countants, two partners, gross fees 
£35,000, would like to enter into 
discussions with two similar firms with a 
view to an eventual amalgamation lead- 
ing to gross fees in excess of £100,000 
and all the benefits of a larger practice. — 
Box PA 1622, 





PROSPECTIVE PARTNER REQUIRED.- 
Well-established provincial firm require a 
top-class qualified assistant intending to make 
his/her career in the profession. Early part- 
nership prospects. Interesting and varied 
work in pleasant environment. — Please write 
with brief particulars of experience to Mr R. 
R. Williams, F.c.a., Messrs Jones & Hack, 
Chartered Accountants, 10 White Friars, 
Chester. 





RECENTLY ESTABLISHED Mid- 
Sussex firm of chartered accountants 
(two partners with a belief in the need to 
give a good and continuing service to 
clients are keen to purchase a practice or 
block of fees. Will consider part settle- 


ment in the form of a capital lump sum, ~ 
Box 7493, 





SENIOR CHARTERED PARTNER in a 
small but flourishing practice in the South 
of England relinquishing his position. 
Substantial income may be expected. 
Capital required. Seriously interested appli- 
cants invited to write for details and 
discussion. — Box SC 1620, 

SOLE PRACTITIONER with G.R.F. in 
excess Of £25,000 with office accommodation 
seeks partner preferably with capital or own 
nucleus, used to dealing with smaller clients. 
Practice in West Riding. ~ Box SP 1584, 

H HANTS PRACTICE. recently 

started, requires qualified A.C.A, 25-30 as 
p.a. to partner to assist in development of 
this progressive practice. Partnership pros- 
pects will become available to suitable 
persons, — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 
SOUTH SHROPSHIRE/NORTH HERE- 
FORDSHIRE. —- Practice having spare 
capacity wishes to purchase block of fees upto 
£6,000. Will consider subcontract work or 
working arrangement leading to eventual 
acquisition. ~ Box SS 1692. 


SOUTH WALES CHARTERED AC- 
COUNTANTS wish to dispose of smali 
practice. G.R.F. about £10,000. Will dispose 
nd lease and fixtures if desired. — Box SW 


52. 
WEST RIDING small town sole practitioner 
(41), G.R.F. circa £25,000, seeks amalgama- 
tion with larger organization who appreciate 
smaller type clients. - Box WR 1580. 





SUBCONTRACT WORK 





BECKENHAM ACCOUNTANTS require 
subcontractor. Must be able to work at our 
offices in office hours. — Box BA 1674. 

SMALL WEST END FIRM requires ex- 
perienced personal tax subcontractor. Must 
be available to work in our office, during 
normal office hours, for at least two days per 
week, ~ Please write with full details to Box 


SW 1610. 

WEST END ACCOUNTANTS require 
experienced personal tax subcontractor. 
Must be available to work in our office part- 


time, ~ 01-486 3458, 


A.C.A., WITH experience in small and large 
firms seeks subcontract work in Manchester/ 
NE. Cheshire area. Prompt collection and 
delivery. Typing facilities available if re- 
quired, — Tel. 061-486 0657, 

A.C.C.A, FINALIST seeks subcontract work 
or permanent position, Fully experienced in 
auditing, preparation of final accounts, 
incomplete records and taxation. — Box AC 


AN ACCOUNTANT CRC A3) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment 
for two-three months. — Please write Box 
AA 1466. S 
A TAX SPECIALIST (F.C.A.) will assist 
practitioners on company, personal and 
trust tax. Also completion of accounts for 
tax purposes. — Box AT 1675. 
CAMBRIDGE/ESSEX CHARTERED AC- 
COUNTANT has time available to assist 
practitioners in this area. ~ Box CE 1677, 
CHARTERED ACCOUNTANT seeks work 
in the profession on a subcontract basis. 
Fully experienced in auditing and preparation 
of accounts. Work to be undertaken at firm’s 
or client’s premises during normal working 
hours, Areas: London, South London or 
Surrey. ~ Box 1649. 

CHARTERED ACCOUNTANT, young, 
experienced in all types of professional work, 
with own practice would undertake subecon- 
tract work, prompt collection and delivery. — 
Please ring 01-521 6661. 

EXPERIENCED LONDON SUBCON- 
TRACTOR, F.C.A, seeks assignments of 
any So Prepared to work on site, ~ Box 
EL . 





QUALIFIED BOLTON subcontractor 
has unlimited and expert capacity to 
deal with accounts, tax, incomplete 
records, etc. Also computer audits and 
studies a speciality. — Box QB 7483, 





SEMI-SENIOR AUDIT CLERK available 
for subcontract work at very reasonable 
rates. Also prepared to work as freelance 
book-keeper, — Reply Box SS 1611. 

SOUTH WALES. - Subcontract work 
required by experienced Accountant. Incom- 
plete records, final accounts, etc. Machine 
accounting facilities for payroll and ledgers 
available if required. — Box SW 1676. 





SITUATIONS WANTED 





ABACUS. ~ Figures - deadlines — rush - 
bright young accountants ~ solution. — Ring 
Accountancy Staff 01-724 1357 for quality 
temporary staff. , 3 i 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.C.A. 
Lowest competitive rates and fair trial period. 
— Pembroke & Pembroke, 01-236 0011 
(London) or 021-236 5513 (Birmingham). 
A.C.C.A. FINALIST STUDENT (26), sitting 
for professional section Ul in December 1976 
with two-and-a-half years’ experience in 
profession and industry seeks position in 

rofession or industry. ~ Please write to 
R Patel, 7 Stanley Avenue, Alperton, 
Middlesex. ; 
A.C.C.A. REGISTERED STUDENT with 
eight months’ experience in audit, incomplete 
records and P.A.Y.E. seeks position or 
articles in a medium professional firm. 
London area. — Box AR 1699. 


A.C.C.A. STUDENT, 21. with one year’s 
experience seeks employment in smail/ 
medium-sized practice. Sound experience in 
incomplete records, — Please reply Box AC 


* 


[R OPiS 


ACCOUNTANTS, BO OK-KEEPERS 
AND CL 


CLERKS 
Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 


MANENT posts in the U.K. and 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employmence Agency 
SG Clements Road, !ifard, Essex 
01-853 2124.5 
Freelances and Job Applicanes required 
also. 
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ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during boli- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able., Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 





A MALAYSIAN CHINESE P.E, II with six 
years’ varied experience in small and medium- 
sized audit, incomplete records, personal and 
corporation tax seeks position in professional! 
firm in London. — Write Box AM 1698. 

AN AMBITIOUS ACCOUNTANT with vast 
experience in profession and industry seeks 
working arrangement for long term, — Please 
reply to Box AA 1467. 





DIAL-A-TEMP 
01-628 2714 


We have a wide list of freelance 
accountants available immediately, 
Every applicant is scrutinized by our 
consultants. Lowest competitive rates, — 
Call Miss L. Yareham on 01-628 2714, 
Deboo Executive, 19-21 Wilson Street, 
London EC2. 





EUROPE, —- Retired CA (61), extensive 
European experience, would undertake short- 
term assignments, — Box ER 1678. 
EXPERIENCED PARTNER'S SEC- 
RETARY seeks position with firm of account- 
ants. Edgware area. — Tel. 01-637 2622 (day 
Heke oe 61-958 2193 {evenings after 
p-ni}. 
F.C.A. with varied experience including 
incomplete records and tax offers full- or 
part-time assistance to firms in Merseyside 
area. — Telephone Southport 35548 or write 
to Box FC 1628. 
PE H FINALIST seeks job in professional 
firm, Experienced in both small and medium- 
firms. — Please Reply Mr Qureshi, 22 
Waldimar Road, London SW19. 
YOUNG AND BRIGHT? - You have got 
the interest, we have got the jobs! — 
Accountancy Staff 01-724 1357. (Temporary 
or permanent.) 





TRAINING CONTRACTS 
Fee 


A.C CA, STUDENT with six O-levels, two 
passes A-levels, seeks articles, studying data- 
processing, costing to finish foundation in 
December 1976. — Write to: Y.M.C.A., 
Waltham Forest, (Room 305), 642 Forest 
Road. London E17, 

AMBITIOUS FEMALE STUDENT WITH 
H.N.D. in business studies ~ LC.A. inter- 
mediate exempted — seeks transfer of articles 
in London area (principal’s approval ob- 
tained) 24 years’ articles unexpired. Available 
immediately, ~ Please write to Box AF 1613, 
AN OVERSEAS HONOURS GRADUATE, 
completed foundation course in September 
1975 and having one year's experience seeks 
transfer. Principal's permission granted. — 
Please contact Box AO 1679, 

A YOUNG OVERSEAS GRADUATE char- 
tered accountants’ student with varied experi- 
ence in medium-sized audit, company and 
partnership accounts and incomplete records 
intend transfer of articles, ~ Please reply Box 


AY 1585. 

H.N.D. IN BUSINESS STUDIES with 
full exemption from Foundation Course 
seeks transfer of articles in medium/semi« 
medium size CA firm in London area. 
(Principal's approval obtained.) Nine months’ 
experience in accounting. — Box HN 1680. 
INTERESTING AND wide-ranging articled 
work with CAS wanted by an intelligent 
student. Have acquired the following: CO 
eight O-levels (five distinctions); Gi) A- 
levels (two As and B); Gi) cleared foundation 
with excellent results. — Box IA 1586 

PE I out of articles taken referred paper 
law in November, capable of preparing all 
accounts and small audits, some company tax 
seeks position in profession, permanent or 
temporary. ~ Please contact A. H. Miah, 
8 Elvendon Road, London N13. 
STUDENT, aged 21, with some previous 
accounting experience. Passed the accounting 
Foundation Course in June 1976 and looking 
for articles with a firm of chartered account, 
ants. ~ Munir Tatar, 68 Grenoble Gardens, 
Palmer’s Green, London N13. 

STUDENT WITH H.N.D. (business studies) 
seeking training contract. Full exemption 
from foundation exam. Available immedi- 
ately and with one year experience as accounts 
clerk, — Box SW 1667, 





SERVICES 








COMPANY 
FORMATIONS 








SAME/DAY COMPANY 
SEARCHES 
£2-00p 
SAME/DAY READY-MADE 


COMPANIES 
£70-00p 


(including book seal and duty) 


SAME/DAY COMPANY 
SERVICES 


12 Pancras Lane 
London EC4N LS 
01-236 2970 





A BACKED SERVICE. — Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London NI6 
(01-359 3387). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 





COMPANY SEARCHES and registrations, 
Full search £2, Prompt and = thorough, 
New companies formed £73. ~ Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 1HY. 01-346 8943 (any time). 


‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For che complaca service to the pro~ 
fassions. 


Ready Made Companies 


always available 
Write or Phone: 


Chambers 
Company Search Agents Ltd 
1 Victoria Chambers 
Luke Street 
London EC2A 4EE 
Tel, 01~739 0956/7 








LIMITED COMPANIES 


NEW FORMATIONS £80 
D e). TE 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTO 
87-89 Tabernacie Street 

London ECQA ARA 
(Phone 01-253 3551/2) 


SALT NN ET ES, 





i COMPANY = 
SEARCH SERVICES 


Records at Companies House, London, have changed 





to a Microfiche system 


From its newly equipped Search Centre, adjacent to 
Companies House, Hart + Co. provides a same-day service 
for all company search requirements, including providing 
reproduction documents from microfiche records. 


d 
Lé 
AAR, 


ei 
CO) 
Lé 


yf, 


Ge 
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HAART, GO. 


New Search Centre,1-3 Leonard St, London EC2, 
Adjacent to Companies House. 
Tel:01-251 4401 Telex25804 Redimade Ldn 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect zomething a litcle better 
M R. CHETTLEBURGH LIMITED 
440/141 TEMPLE CHAMBERS: TEMPLE AVENUE, LONDON 


CAY OHE. Tel. 04-353 1441 
Ring any day - any time - 24 hour service 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel, 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 











BUY BRITISH 


Ready-made Companies 
Company Formations 


BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
ondon EC) 
01-251 0344 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 9HP 
01-353 9471 (6 lines) 


READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield. Middx. 
Telephone 01- 363 4382 and 7387 (A.C.R.A, 
member). i i 

READY-MADE COMPANIES £88 in- 
clusive transferred immediately. Companies 
registered from £26-38 (plus duty). Searches 
earned out. ~ Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 








OFFICE MACHINERY 
AND EQUIPMENT 


RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. — F. H Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061-480 3826. 





we make 
nameplates 
in 7days! i 


stamps 
tool 
tr.terchangeable ‘Registered Office’ 


directory boards also supplied quickly 
- AUSTIN LUCE & COMPANY 


69 College Road, Harrow. Middlesex 
Tal. 01-864 7342 (ask for Mr Conquest) 


MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. Hign advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595). 





A COMPREHENSIVE 
MORTGAGE SERVICE 


Up to 100 per cent professional appli- 
cants. Remortgages, commercial loans 


etc. 
NO ADVANCE FEES 


Personal service. 20 years’ experience. 
Members of the Corporation of Mort- 
gage & Finance Brokers 


ROWE CHARLES & CO LTD 
HiH House, Wembley, Middx 
HAS SLD. 01-908 3434 


106 PER CENT MORTGAGES available 
up to £22,600 for house purchase. 90 per cent 
up to £25,009. Re-mortgage and investment 
property mortgages also available, — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R GEP (01-623 2844), 
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MISCELLANEOUS 











FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 
at Competitive Prices 


SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 





BUSINESS PREMISES 





INSTANT OFFICES. -— Busy position 
Bakers Arms, London E10, Luxuriously 
furnished, telephonist, receptionist, central 
heating and other services and facilities 
included. ~ 01-439 3300. 





OFFICIAL NOTICES 


ASSOCIATION OF 
COST & EXECUTIVE 
ACCOUNTANTS 


Examinations are held half- 
yearly in June & December 


F.C.E.A. (FELLOW) 


A.C.E.A. (ASSOCIATE) 


Applicants should send full details 
of their age, qualifications and 
experience to: 


The Secretary-General 
The Association of Cost & 
Executive Accountants Ltd 

(by guarantee) 

282 Hermitage Road 

London N4 1NR 





PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton, Tel. 23147. 
CARIBBEAN SAILING HOLIDAYS. ~ 
Yacht charter, crewed or self-sail (please 
state which), in the isles of perpetual sum- 
mer. Comprehensive travel service provided. 
~ Sunsail, Weald House, Pluckley, Kent. 
Tel. Pluckley (023 384) 432, 

TYPING SERVICE. — Accounts, financial 
schedules, etc. — Parkleigh Secretarial Ser- 
vices, 29 Cadogan Gardens, Finchley, 
London N3 2HN. ~ Tel, 01-346 2389, 





STOCK VALUERS 





ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, F.S.V.A., 121 
Prigge Road, East Molesey, Surrey (01-979 















R. W. HOLLIS ASSOCIATES 
Industral Valuers A Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks ai net realisation, going concern 
and replacement cost value, 

Valuation and appraisal of stock- 
holding and MFG progress. 

Preparation of Asset Inventories, Plarit 
Registers and stock control systems. 


9 Manchester Street. Southampton, 
Hants. Southampton 26261. 


JOHN CHURCHILL AU) 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN'S 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or 
valuation of finished goods, component 
parts and stock-in-trade. Preparation or 
amendment of plant registers and appraisal 
of nec realisation or current replacement 
cost. Stock card control systems checked, 
corrected or analysed. 


Operating throughout the United 
Kingdom. 
Head Office 


56 Hayes Street, Bromley BR2 7NX 
Tel. 01-462 6237/89 





BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 
be addressed to: 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R 1JJ 








FOR SALE 


THE MIDLANDS nearer 


for NCR-BURROUGHS -ADLER 





Rebuilt systems machines at 


very competitive prices. 


+ 


Programming, full 
installation and service facilities. 
Contact: Tom Woodard, 


Sales Manager 


141 Icknield Street, Birmingham. Tel: 021-236 5234-5 





ACME APPOINTMENTS 





A.C.A. (Nigeria) £8,000-£10,000 


My clients are seeking an A.C.A. who is wishing to enjoy a two-year 
contract in Nigeria. They are a large firm, and will award the usual 
advantages of working overseas. 


SENIOR AUDIT MANAGER (City) 


A medium-sized City firm is seeking a Senior Audit Manager to head 
up the Audit side of the practice. The person selected for this 
position must have wide-ranging experience covering all aspects of 
Audit procedure, and must have the drive to ‘MANAGE’ at the 
highest level. 


to £9,000 





P.A. TO PARTNER (Holborn) 


A small/medium firm are seeking an A.C.A. with a similar type of 
background, to join this practice. The position is P.A. to the Senior 
Partner, and he is insisting that the person selected will have a 
strong Tax basis on both Personal and Corporate Taxation. This is a 
good opportunity to work on, and observe the procedures that 
operate at Senior level. 


£5,000-+- 


AUDIT SENIOR (City) £4,500-++ 


A medium/large City firm seeks a Senior who is capable of handling 
complete Audits, and who is prepared to work for the rewards 
which are obtainable within this firm. 


H 


PERSONAL TAX SENIOR (Central London) £4,500 


A medium/large firm is seeking a competent person to assist a 
Tax Manager who is really first class. They have new offices, and 
everything within the firm is running smoothly. 


NEWLY QUALIFIED A.C.A. (City) £4,250 


An International City firm is seeking a newly qualified A.C.A. for 


the Audit side of the Practice. If you want to go to a large firm, this 
is the one you should consider. They try hard to stay in touch with 
the people working within the firm. 


NEWLY QUALIFIED A.C.A. (St Pauls) c. £4,250 


A medium/large firm in the St Pauls area, seeks a newly qualified 
A.C.A. with a good examination record, for their Audit department, 
preferably with a similar type of background. This is a post which has 
been created by expansion, and the right person should go far. 


PERSONAL TAX SENIOR (Holborn) £4,000-}- 


A medium-sized firm, seeking a Personal Tax Senior to work with a 
very interesting Portfolio of cases. The firm is friendly, and has a 
very good attitude towards staff. Highly recommendable. 


PERSONAL TAX SENIOR (City) £4,000-+ 


A smali/medium City practice seeking a Personal Tax Assistant who 
has a minimum of three years’ Tax experience in the Profession. The 
Portfolio is varied and interesting, and the firm is friendly, and seem 
to keep staff for a long time. 


mm 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT £5,000-+ 


We are interested in additional, experienced staff. Good career 
prospects. (Call our Director at Head Office 01-493 400). 
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158 BISHOPSGATE, LONDON EC2 


< < 01-377 9111 
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TAXATION 


TEMPORARY TAX POSTS £2:50/£3-00 per hour. 


PERSONAL TAX ASSISTANT, £2,500-£3,500. 2 people are 
required by our clients to join their expanding tax department. 
2-3 years’ experience with either Chartered Accountants or the 
Inland Revenue is essential. Based EC1. Ref. P/485. 


PERSONAL TAXATION, £5,000—£6,000. Following the recent 
expansion of our Personal Tax and Trust Group, we shall be 
strengthening it, immediately below manager level, by recruiting 
a qualified chartered accountant or certified accountant, male 
or female, with between two and five years’ post-qualification 
experience, mainly in the field of personal taxation: A keen 
interest in the recent developments in tax legislation is essential; 
some knowledge of trust law and practice would be an added 
advantage. The person we are looking for will be of above- 
average ability and capable of undertaking increased responsi- 
bility and promotion. The starting salary envisaged is in the 
region of £5,000 and could be as high as £6,000 for the out- 
standing candidate. Offices in EC2. Ref. 487. 


PERSONAL TAX SENIOR, £4,000—£5,000 Negotiable. This 
vacancy is with a small firm of Chartered Accountants close to 
Charing Cross. Although a small practice they handle good 
quality work and are anxious to discuss their requirements with 
persons who are experienced in either a professional office or 
the INLAND REVENUE. Ref. P/498. 


PERSONAL TAX SENIOR, c. £4,500. Our clients are a medium 
to large firm of Chartered Accountants in the EC2 area of 
London. The successful applicant will need to be an articulate 
and well turned-out person as frequent personal visits to clients 
are necessary. Ref. P/497/490. 


COMPANY TAX MANAGER, £6,000 UPWARDS. This is a 
substantial Chartered Accountancy practice in London EC4. 
They wish to interview persons who are fully experienced in all 
aspects of Company Tax and who also have some knowledge 
of Personal Tax. Whilst a qualification (A.C.A. or A.T.I.1,) 
would be welcome, experience and competence at a senior level 
is more important. Ref. P/496/488. 


In addition to the specific vacancies advertised on this page, 
we have a large selection of TAX POSTS mostly in and around 
London. 





GENERAL 


ACCOUNTANT, £5,000—-£5,500. Responsible for the smooth 
running of the accounts office including the supervision of a 
small staff. Responsibilities for devising and installing new 
systems and procedures as and when necessary and to ensure 
compliance with Group procedures. Experience is of more 
importance than a qualification. This is part of a large group 
based in London ECI. Ref. 4266. 


TROUBLESHOOTER, c. £5,000. The successful applicant will 
be a qualified accountant with a firm and positive approach to 
his work. The job necessitates investigating all departments 
within the company and reporting on the economics of the 


E operation. Follow-up advice on cost reduction will be required. 


This is a rapidly expanding international company in the import 
„and distribution field. Location is NW. London. Ref. 4260. 


"TREASURER (TRAINEE) — to £6,500+car — London wi. . 


For international group. Any financial qualification, plus nimble 
wittedness. Ref. MC14. 





FINANCIAL ANALYST ~ TO £5,500 — WEST LONDON. 
Major international manufacturing group. A senior qualified 
analyst at £5,500 p.a. to work on manufacturing cost centres. 
and a junior (possibly semi-qualified) to £5,000 p.a. to work 
on marketing cost centres and management accounts. Ref. 4265. 


ASSISTANT FINANCIAL ACCOUNTANT, £4,500~£5,000. 

A part-qualified person aged around 25 is required to assist the 

financial accountant in the full range of accountancy functions. 

ue A D a company in the GUILDFORD AREA. 
ef. : 


INTERNAL AUDIT, £5,000-£6,000. A large organisation in 
London’s West End require an Internal Auditor who speaks 
FLUENT SPANISH and is free to undertake frequent TRIPS. 
to MADRID. A professional qualification is not necessary, but 
about 5 years’ experience is essential. Ref. 4240. 


ACCOUNTANT, £4,500-£5,500, A large insurance company 
in London WC2 require someone with a sound knowledge of 
PROPERTY ACCOUNTS and STOCK EXCHANGE AC- 
COUNTS. The ideal applicant will be under 30 years of age and 
if part-qualified, study facilities will be made available. Ref. 4235 


TEMPORARY DIVISION 
In addition to the many permanent positions, some of which 


are advertised here, our Temporary Division is constantly 
handling a large number of short-term assignments, in both 
the profession and commerce. If this is of interest to you or 
your company do not hesitate to contact us. 





TRUST 


TRUST MANAGER, £4,500-£5,500. A small firm of Chartered 
Accountants (4 partners) is seeking a person with good all-round 
trust experience who can not only cope with the present level of 
business, but who has the ability to promote future growth. A 
qualification is not essential but around 5 years’ trust experience 
coupled with a working knowledge of taxation is essential. The 
offices are close to Trafalgar Square. Ref. P/499. 


TRUST ADMINISTRATOR, c. £4,500. A city of London firm 
of Chartered Accountants with around 25 partners wish to 
interview persons fully conversant with all aspects of Trust 
Administration. Although a history of work within the pro- 
fession is desirable, solid experience with either solicitors or 
banks would also be of interest to. our clients. Ref. P/493. 


TAX AND TRUST SENIOR, c. £4,500. This is a substantial 
medium-sized practice which is expanding at a very rapid rate. 
The ability to work under. pressure in a busy and growing Trust 
Department is of paramount importance. Prospects of promo- 
tion to Manager level within a short time are excellent. Main 
offices are located in the ECI area of London. Ref. P/457. 





H 
AUDIT 
AUDIT SENIOR, c. £4,500. We are seeking either Newly 
Qualified or Finalists for our clients who are a 15-partner firm 
of Chartered Accountants in the EC2 area. The range of work 
undertaken by this firm is very wide and therefore affords 
excellent post-qualifying experience. A good examination record 
is essential. Ref. P/491. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAXATION 


£3,500 to £5,500 


* 


Our friendly, efficient introductory service has, over the last 5 years, made us the leading taxation appointments specialists. 


Whatever the reasons for moving now — seeking more responsibility, less responsibility, flexitime, 4-day week, relocation ~ we can quickly find the solution. 


PERSONAL TAX 
£3 ,000-£5,500 


PERSONAL TAX i £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service, 
PERSONAL TAX JUNIORS 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and responsibility 
available. A.T.LI. trainees encouraged. 

PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases, Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPOOL STREET r £3,000-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 

FENCHURCH STREET _ £4,000-£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 
LONDON BRIDGE p "E Neg. 
Large firm requires Personal Tax Assistant with good 
experience, Also small firm. 

WATERLOO £4,000-£5,500 
Several Jarge/medium firms and one small firm with 
personal tax vacancies. 


BAKER STREET . to £4,250 
Two firms near station require Semi-seniors, 
EUSTON to £4,500 


Leading tax department seeks Tax Senior ~ opportunities 
for company tax. 


TRUST VACANCIES £4,000-£7,000 
Manager - City " to £7,006 
Senior/Assistants ~ City to £4,506 
Also Liverpool, Cambridge and Leeds £ Neg. 
TEMPORARY TAX urgent to £5 p.h. 


to £4,000 ` 


PERSONAL TAX SUPERVISORS} 
ASSISTANT MANAGERS e £5,750 
Medium and large-sized practices seek experienced 
ersonal tax supervisors 
ERSONAL TAX MANAGERS _ £6,000~£12,500 
Prospective partner sought by medium size London 
practice, Good technical ability and supervisory experi- 
ence important. Similar vacancies with other firms, both 
West End and City. 7 
CTT CONSULTANCY to £12.560 
Exceptional C.T.T. Senior Consultancy opportunity in 
the profession. A less experienced C.1.T. specialist but 
with partnership potential would be considered. 
TRAINING MANAGER £8,000-£10,000 


COMMERCIAL TAX 


Oil Co seeks U.K./Overseas Tax Manager £8,000~-£15,000 
CORPORATE PLANNING £10.000 
INTERNATIONAL TAX PLANNING £7 500 


U.K. TAX COMPUTATIONS £5,500-£7,500 
COMPANY TAX 
COMPANY TAX £4,000--£10,000 


The growth of taxation services has created an increasing 
number of vacancies ranging from A.C.A./A.T.LI. 
student level to Senior Consultant level with International 
practices. Senior Manager at £9,000 p.a.+ with Inter- 
national practice in London. Also three consultancy 
vacancies with leading firms. To £7,000 for A.T.LI/ 
A.C.A.s8 with three years’ tax experience. - 
PROGRESS TO CORPORATE TAX £4,000-£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

NEWLY QUALIFIED TO SPECIALISE to £5,000 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER ` £8,000-£10,909 
Vacancies with International and medium-sized practices 
in both City and West End, 3 

CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL TAX CONSULTANCY £6,000 
1-3 years’ U.K. Company Tax experience required. 
U.K. COMPANY TAX PLANNING £6,000—£7,500 


` BRISTOL 





PROVINCIAL TAX VACANCIES 


BIRMINGHAM . £3,000-£5,500 
Personal Tax. Vacancies from Assistant up to Manager 
level with medium and large firms. Corporate Tax Senior 
- Manager level to £5,750. 


` £ Neg, 
Personal tax assistant. 
SHEFFIELD/NOTTINGHAM £3,750 +- 
Persona! Tax Senior. 
LEICESTER to £4, 
Personal Tax Assistant. Wa 
CROYDON to £6,000 
Personal Tax Assistant/Senior. Corporate Tax Senior 
LEEDS to £4,250 
Tax Assistant and Senior vacancies. 
LIVERPOOL c. £4,250 


Tax Junior to Senior with medium and large practices, 
MANCHESTER £5,606 
Nationa! firm ~ Tax Manager. Personal and Company. 
Also Assistant and Senior vacancies with small and 
medium-sized firms. — £ neg. 

NEWCASTLE ` £ Neg. 
Tax Juniors/Assistants as P.A.s to Partners. 


HOME COUNTIES TAX 


BRIGHTON & HOVE - personal tax 
CROYDON - personal tax 


£4,000 
£4,600 to £6.000 
EASTBOURNE - personal tax £3,250 


IPSWICH & NORWICH - personal tax £4,000 
RICHMOND ~ personai tax to £4,250 
SLOUGH -~ personal tax £4,000 
ST ALBANS - personal tax. £3,000-£4.000 
STAINES — personal tax to £3,750 
WEYBRIDGE ~ personal tax To £5,000 


WATFORD ~ personal Tax £3,750 


Many more vacancies nation-wide, Some other locations 
listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING, EDINBURGH, GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW.» 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
WINDSOR, WINCHESTER, WOKING, YEOVIL. 


t 


HEWITSON-WALKER (PUBLIC PRACTICE APPOINTMENTS) 





WE ACT FOR ALMOST EVERY FIRM IN THE U.K. 


PE H FINALISTS/NEWLY QUALIFIED ~ LONDON 
to Za, 

We act for all the ‘top 50’. Specialise in Audit, Tax, 

Insolvency or Management Consultancy. 

NEWLY QUALIFIED ~ LONDON £4,500-£5.500 

We have a few vacancies for newly qualified applicants 

with excellent academic backgrounds. 


P.A. TO PARTNER ~ EC2, WOCH £ Neg. 
Newly/Recently qualified for 2 excellent firms, 
PARTNER-DESIGNATE £5,000+ 


Small practice requires recently qualified as prospective 
partner. General practice experience essential. 


AUDIT MANAGER — CITY £6,000 -+- 
Goes new medium-sized practice seeks additional Audit 
anager. 


INCOMPLETE RECORDS ~ CITY to £5,000 
ek practice seeks unqualified man or woman 
age k 


COMPUTER AUDIT £ Neg. 
Qualified with good audit experience. Languages useful. 


AUDIT SENIORS - LONDON to £5,750 
Ten vacancies with medium-sized firms. 


LARGE-, MEDIUM- AND SMALL-SIZED 


NEWLY QUALIFIEDIPE II FINALISTS to £4,000 
MANCHESTER, LEEDS, SHEFFIELD 

Medium-sized and International firms. Good range of 
general practice experience. 


P.A. TO PARTNER — BIRMINGHAM £ Neg. 
Financial consultancy. 

AUDIT SENIORS - SOUTHAMPTON £ Neg. 
International practice and small firms. 

AUDIT SENIORS - READING/OXFORD £ Neg. 


Local firms and one large practice, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Crisis S 


ituation in the Post Office? 


Strong Views of Mr Tom Jackson ` 


The address by the General Secretary of the Union of Post Office Workers at 
last week’s luncheon meeting of London Chartered Accountants 


When your Chairman, Geoffrey Vieler, told me that the 
theme for his year of office is communications, I thought 
perhaps I would talk on how I communicate with my members, 
or how I communicate with the public on behalf of my members, 
or how I try as a member of the TUC General Council to com- 
municate with the Government — and that is harder than you 
think! But in the end I decided I would talk about my first 
love, which is the Post Office. After all that is the place in which 
I have spent the whole of my working life and which I feel is 
perhaps at the moment in a crisis situation. 

As you know, there has been set up a committee of inquiry 
into the Post Office and as all committees of inquiry do, it has 
set a good deal of jittery nervousness running through the 
organization. And one of the results of this has been a demand 
for the division of the Post Office into two, three, or perhaps 
even four separate parts. 

The demand for the division of the Post Office is, I think, 
wrong. I believe, and my union believes, that the nation ought 
to have a strategy for communications and that that strategy 
can only come about as the result of an integrated communi- 
cations industry. We also believe that the division of the Post 
Office further than it is divided at the moment will lead to 
increased inefficiency and to increases in price for the users 
of our service. One of the planks in the platform of my union is 
the provision of an efficient service, and that is something to 
which we as a union have devoted a good deal of time and 
consideration. _ 

We recognize that nobody owes us a living and that unless 
we can provide the service which the community needs at the 
price it is prepared to pay, there will be no future for the 
members of our union. And we have judged the proposal to 
divide the Post Office into different segments on the basis of 
that philosophy. 


Convenient escape hatch 


We have looked at the proposals for division and we have 
looked at where those proposals are coming from. Now, the 
Post Office Board have decided that division should in fact 
take place and they recommended that course of action to the 
committee of inquiry. And we have looked at why that decision 
was made, and we have reached the conclusion that division 
is a convenient escape hatch for management, and what they 
are saying is really that if the business had only been smaller, 
if it had only been divided into smaller segments, then we 
would have been able to run the business better than we have 
done this past two or three years. 

Well, we think the business could have been better run 
over this past few years. We believe that what the Post Office 
should have done is to have looked at the community’s needs 
and decided whether or not it could provide and meet those 
needs at a profit. 

In fact, the Post Office has rarely done this — when it gets 
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financial cramp it reaches for one of two bottles of medicine, 
one is labelled ‘Increase the Prices’ and the other is labelled 
‘Reduce Services’. The demand by the Post Office Board for 
division is no more than the usual plea of the bankrupt, which 
is ‘Please, sir, the whole thing got too big for me to control and 
I did not make a good job of it’. 


That is one of the demands for division. Another demand 
for division comes from those unions in the Post Office cur- 


rently employed in the engineering section, and they, of course, 


are anxious to ensure that there is no cross-subsidization 
between the glamorous, go-ahead, technological side, which is 
telecommunications, and the postal side. 


Commercial objectives 


Well, of course, we would accept that. There is at this moment 
no cross-subsidization between profit of telecommunications 
and the postal business, and we would expect that would 
continue because we believe, as a union, that the postal business 
ought properly to operate at profit with commercial objectives 
because we have worked overlong in an aura of Civil Service 
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management of our industry. We want the postal business to `: 


have commercial objectives, and therefore we are prepared to 
see the postal business stand on its own feet in relation to 


the service it provides to the community and we seek no subsidy 


from either the Government or from the telecommunications 
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E industry. Those unions who argue for division are really of the 
= opinion that in the long run profitable telecommunications 
` will have to subsidize the postal business, and we see no reason 
` why that should be so. 

_ Then there are the telephone manufacturing companies. 
_ They are anxious to divide the Post Office, and I can understand 
` that, too, because if they are able to achieve this, it may well 
be that some day we will have a private enterprise provider 
= of the telecommunications service to the community in Britain, 
and their view is a very simple one — they seek profit, and in 
= seeking profit they look for what will be the most profitable 
_ structure as far as the Post Office is concerned. There ought 
_ to be a good relationship between the manufacturing industries 
` and the Post Office, and it is absolutely essential, if Britain is 
= to export its telecommunications equipment — which it is 
_ pathetically bad at at the moment — that there should be close 
_ integration between the manufacturing side and the tele- 
communications business. 

z On the other hand, I do believe that the service which we 
_ provide to the community ought to be provided as a community 
= service and not in the interests of private profit. 
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Demand for more autonomy 


_ The other great demand for division comes from Post 
_ Office managers, and I can understand them. We have a chair- 
man at the Post Office who is so knowledgeable about its 
= operations that it has led to the decision-taking process, even 
_ in the smallest degree, being taken in the chairman’s office. 
_ When you hear the demand for division of the Post Office from 
_ Post Office managers it is really a demand for more autonomy; 
_ it is a demand to be able to make their own decisions; it is a 
_ demand to somehow get to grips with their problem without 
_ the constant need to refer that problem upward. I sympathize 
_ with and understand the problems of some of our managers 
= in the Post Office on both sides of the business. But the 
_ fact is that dividing the industry would not solve that 
= problem. 
What we need in the Post Office is not a division but a change 
_ in management style which will give to the managers in the 
Post Office the opportunity really to feel that they are part of 
_ the decision-taking process, and if this happens, who knows, 
_ we may even find that we have got extremely good managers 
_ inside the Post Office who at the moment are not able to make 
= those decisions. , 
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` A communications strategy 


_ Why do we say the Post Office should remain as it is? Firstly, 
_ because we believe that there should be a communications 
= Strategy for Britain, and this can only be obtained on the basis 
_ of a unified Post Office Board. It is true that there are those who 
= say “Well, leave it to the Minister. The Minister will coordinate a 
_ communications policy for Britain’. As has been done for energy 
= or for transport? Transport and energy, where there is no 
_ coordinated policy, are the photographs of what will happen 
` if we allow the Post Office Board to be divided into separate 
= nationalized industries. Gas competing with electricity, 
electricity competing with oil, oil competing with coal, 
_ coal competing with gas. A situation of enormous complexity. 
In transport, railways competing with roads, private carriers 
_ competing with nationalized carriers, four separate sets of 
_ parcel deliveries all owned by the nationalized industries 
= and all in deficit. 
= If this is what you want for the British communications 
` industry, if this is what you want for the Post Office of the future, 
_ and for a national strategy in terms of communications, then 
_ vote for dividing the Post Office and give it to the Minister 
_ to reach a strategy decision, and he will be pushed and pulled by 
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every vested interest in the nation, by trade unions fighting 
each other, by managements fighting each other, by employers 
fighting each other. 

Britain needs a national strategy for communications, and 
the strategy for Britain in terms of communications can only 
come from a single board for the industry — and that is the 
prime reason. 

The secondary reason is that a divided Post Office will be a 
more expensive Post Office. It has already been partially divided, 
and if you go to Edinburgh where once there was one regional 
director of the whole of Scotland, there are now two; and 
where there were three controllers for the whole of Scotland, 
there are now six. We are talking about a Noah’s Ark situation, 
where management goes in two by two and where management 
is only the apex of a triangle which includes administrative 
staff, executive staff and clerical staff and secretarial staff. 

You can stand in the single building which used to house 
the staff for the whole of Scotland and you can look out of the 
window and see the eyesores, which are the two brand new 
skyscrapers ruining the skyline of Edinburgh. One is the head- 
quarters of the Regional Director for Scotland (Telecom- 
munications), the other is the headquarters of the Regional 
Director for Scotland for Posts, and the building you 
are standing in is actually where the work is being done, where 
the letters are being sorted and where the telephone calls are 
being taken. 

And if you want to look at what has happened to Post Office 
management with the separation which has taken place since 
1969, you will find a very peculiar fact — you will find the 
number of letters decreasing, you will find the number of postmen 
decreasing, you will find the number of sorters decreasing, and 
you will find a 150 per cent increase in management, in admini- 
stration and in their secretarial staff. That is partial division — 
but now we are talking about total division, we are talking about 
two or three separate nationalized industries with two or three 
chairmen, two or three nationalized industry boards, two or 
three directors of personnel. 


Largest motor fleet 


The Post Office has the largest single motor transport fleet in 
Britain, 78,000 vans; if we are going to divide it into two, we 
will get the worst deal in buying vehicles, we will get the worst 
deal in buying spares. If we divide the MT fleet of this enormous 
concern, we are going to get all the dis-economies which come 
from two organizations working separately. And so this will 
go on, with buildings, with staff, with managers. And what are 
we going to do about the superannuation fund? How are we 
going to divide that? 

I have tried to explain in very simple terms why our union 
is opposed to the division of the Post Office. We think it will 
produce circumstances where two or three nationalized in- 
dustries have no strategy at all in terms of community interest, 
and we think it will provide circumstances where you, the 
public, will pay as usual increased prices for less service, and 
that we are opposed to, not just for your sake, but also for our 
sake, because we have to provide a service to the community 
at a price the community is prepared to pay. Without that we 
have no future, and we think with division that will happen, 
and we think with division there will be no good future for 
Post Office workers or for the public who use the system. In 
those circumstances we shall oppose the division of the Post 
Office as we have opposed it at the committee of inquiry, and 
if the committee mistakenly makes the decision to divide, we 
shall oppose it politically because the decision has to be finally 
made by Members of Parliament. 

I ask your support for a unified, less expensive, better-run, 
more efficient, less costly Post Office — and you will get that 
without division. 
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LEP’s Complicated 


Structure 


With 67-7 per cent of its turnover and 
54'2 per cent of its pre-tax profit over- 
seas, the LEP Group of international 
freight forwarding, export packing, in- 
surance and travel companies has ac- 
counting problems. LEP’s financial year 
is the calendar year, but the 1975 accounts 
are dated October 22nd, with the annual 
meeting on November 16th. 

~The 1975 accounts show pre-tax 
profits down from {3:38 million to {2-72 
million, on turnover up from £3273 
million to £36:56 million. But that result 
proved a good deal better than expected, 
considering a fall of around ro per cent 
in the volume of world trade in manu- 
factured goods on which the group’s 
business mainly depends. 

In June this year, when it became clear 
that 1975 final results were likely to be 30 
per cent to 40 per cent better than 
suggested in the interim statement, The 
Stock Exchange was told that 1975 pre- 
tax profits were expected to be in the 
£2°6 million to £2°8 million range. 

Mr Desmond Leeper, the chairman, 
now says: “In view of the inevitable delay 
every year in the production of our 
consolidated accounts . . . I propose to 
make a regular practice of giving an 
estimate of the year’s results during the 
following June when the accounts of 
most of our companies are available.’ 


Onerous consolidation 


He adds that the subsequent processes 
of consolidation and audit become more 
onerous every year ‘with the introduction 
of new accounting standards and wider 
disclosure requirements which cause 
problems when a large number of over- 
seas subsidiaries are involved’. These 
problems, Mr Leeper rightly considers, 
will ‘be compounded if inflation ac- 
counting becomes compulsory’. 

‘It seems unlikely’, in Mr Leeper’s 
view, ‘that the statistical adjustments of 
debatable validity, which inflation ac- 
counting requires, will make company 
accounts easier to understand’. But the 
consolation is that ‘if it puts an end to 
the present tax discrimination in the UK 
against companies whose working capital 
is invested mainly in receivable moneys 


rather than in material stocks, that at 
least would be welcome’. 

With the LEP report and accounts 
is a booklet of ‘Principal Offices and 
Depots throughout the world’ — some 
220 of them, their names and addresses, 
phone and telex numbers grouped under 
subsidiary company names in Aus- 
tralia, Austria, Belgium, Brazil, Canada, 
France, Germany, Great Britain, Hong 
Kong, Iran, Ireland, Italy, Japan, New 
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Zealand, Portugal, Singapore, South 
Africa, Switzerland and the United 


States. Subsidiaries are legion. There 
are, for example, seven apparently sepa- 
rate companies in Austria alone. 


Auditors follow local rules 


The complications are considerable. It 
is not surprising that auditors Josolyne 
Layton-Bennett & Co state in their report: 
‘Incorporated in the consolidated ac- 
counts are accounts of subsidiary and 
associated companies audited by other 
auditors. In the case of some of the 
overseas subsidiary and associated com- 
panies, the accounts have been audited 
by local auditors in accordance with the 
practice of the countries concerned and 
the accounts of others, although com- 
plying with local requirements, have 
not been audited.’ 

Any volunteers for applying UK 
inflation accounting standards to that 
little lot, and making the application 
mean anything? 





Jobbers’ View 


“The directors have decided not to in- 
clude a statement attempting to reflect 
the effects of inflation, in view of the fact 
that the assets of the company are pre- 
dominately of a monetary nature, the 
treatment of which has still to be deter- 
mined.’ Since that statement under the 
heading ‘Inflation Accounting’ comes 
from the directors’ report of Smith 
Bros, the London stockjobbers, the 
point is well made and should be well 
taken. 

Net current assets account for 
£3,630,366 of the April 30th, 1976, net 
balance sheet total of £3,761,862. Fixed 
assets, consisting entirely of office equip- 
ment, have a net book value of only 
£10,726. Although net current assets are 
not materially changed from the 1975 
figure of £3,576,535, there is a deal of 
difference in the make-up. Current assets 
of {24-13 million against {41-84 million 
and current liabilities of {20-50 million 
against {48-27 million — assets meaning 
the market bull position and liabilities the 
bear position — show the difference in the 
level of business at the year-end. 

In April 1975 the FT Index had 
doubled in three months and stock 
market turnover had been of record pro- 
portions. At the end of last April the 
market was already riding for the current 
fall. 

Over the whole of the two financial 
years, however, turnover, being the 
aggregate of sold bargains, was higher 


at £2,167 million in 1975-76 than the 

2,055 million of the previous year when 
the bulk of the figure was crammed into 
the final quarter. 

After little change in net interest and 
other charges, Smith Bros’ pre-tax profits 
were down from £1,368,929 to £813,405 
and the chairman, Mr A. J. Lewis, refers 
to ‘some non-recurring items of expendi- 
ture’ which contributed to a sharp in- 
crease in costs. There is, however, 
unlikely to be any relief this year, since 
the company ‘will be faced with a con- 
siderable bill from The Stock Exchange 
in connection with the interim develop- 
ment stage towards a fully computerized 
settlement system (Talisman)’. ‘This, Mr 
Lewis adds, ‘is causing us serious con- 
cern’. 

Smith Bros are not alone in that. There 
are many firms and many individual 
Stock Exchange members querying both 
the capital and running costs of ‘Talisman 
and even the necessity of it. Mr Lewis 
considers that Smith Bros’ total costs this 
year will not rise by any significant extent, 
which implies that Talisman’s cost to the 
company will at least equal the past year’s 
non-recurring items. 

That built-in effective rise in costs 
must be set against the fact that the 
current year to date has seen equity 
trading at an historically low level. Mr 
Lewis comments that ‘without an in- 
crease in market volume, it is difficult to 
be optimistic on current prospects’. 
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Dover Partnership 
Not Consolidated 


Exclusion of a partnership from the 
consolidation in the accounts of the 
Dover Engineering Group brings com- 
ment from the auditors, The exception 
to the inclusion of all subsidiaries in the 
balance sheet is the £585,732 interest 
of a subsidiary in a partnership which 
was intended to develop certain land. 
Bank borrowings of a like figure to 
finance that interest are also excluded. 
Note 1 to the accounts states that ‘The 
board considers that the remainder of 
the group will incur no liability in 
respect of the partnership’. 

Reeves & Neylan, the auditors, note 
the exclusion of the interest and the 
assumption made but ‘are unable to 
confirm this categorically and, therefore, 
to state whether the accounts give a true 
and fair view in this respect’, 


Regional Incentives 
for Service Industries 


Mr Alan Williams, Minister of State for 
Industry, has announced that improved 
financial assistance under section 7 of the 
Industry Act 1972, has been available 
from October 11th to encourage the 
growth of employment in service in- 
dustries, including offices, in the assisted 
areas. The revised grants payable to 
employers are as follows: 

(a) The fixed grant for each employee 
moving with his work to the assisted 
areas (up to a total of half the jobs 
created in these areas) goes up from 
£800 to £1,500. 

(b) There is an additional grant of 
41,000 in development areas and 
£1,500 in special development 
areas for each job created. 

(c) Rent relief grants for office premises 
of up to three years in intermediate 
areas, five years in development 
areas and seven years in special 
development areas. 

To qualify for this assistance, projects 
must have a genuine choice of location 
between the assisted areas and elsewhere, 
and must provide at least ten new jobs in 
the case of projects moving to the assisted 
areas or 25 new jobs in the case of new 
or expanding projects in those areas. 


Mail Order Closure 


A provision of £3 million against esti- 
mated losses on closure of the mail order 
business of Henry Wigfall & Son obliges 
Binder Hamlyn to make a ‘reservation’ to 
their auditors’ report. Binder Hamlyn, 
‘whilst unable to express an opinion as to 
whether or not the provision will event- 
ually prove adequate’, are ‘satisfied that 
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the directors have made a reasoned esti- 
mate of the provisions in total on inform- 
ation currently available’, 

The decision to get out of mail order 
was one of the first made after the 
strengthening of the group management 
team, reallocation of functional responsi- 
bilities and a review of future oppor- 
tunities and needs. 

As one of the smaller groups in the 
mail order business, the Wigfall subsi- 
diaries were vulnerable to rising costs. 
There had been a drop in turnover which, 
together with an exceptional incidence of 
irrecoverable debts, resulted in losses of 
some {800,000 in the year to last March. 

The provision in the accounts, states 
Mr F. C. B. Morrell, the chairman, takes 
account of the estimated realizable value 
of the mail order companies from an 
agreed disposal of the agents and debts in 
January 1977 and the subsequent sale of 
the residual assets. ‘Proper consideration’ 
has been given to the anticipated trading 
losses up to the date of cessation, to staff 
redundancies and to outstanding con- 
tractual commitments. Wigfall’s major 
business is television rental and electrical 
goods retailing. 


No Dividend for 
Greaves Group 


Midlands estate developers and builders, 
the Greaves Organization, reversed from 
a peak 1972~73 profit of £1,946,894 to 
a 1974—75 loss of £1,431,641 via profits 


November 4th, 1976 


of £1,113,428 in the intervening year. 
The climb-back began in the year to 
last March, with profits a mere £61,119 
from turnover down from {12°56 million 
to {11-72 million ~ at which it was {1°44 
million higher than in 1972~73. 

Inevitably, in the intervening years 
there has been substantial writing-down 
of land and property values, as well as 
unprecedented inflation in building costs. 
The chairman, Mr E. I. Wheatley, 
reports now that all land and property 
held by the group at the end of the 
financial year was reviewed site by 
site on the basis of estimated realizable 
values ‘in the normal course of trading 
and under current conditions in the 
property market’. 

The conclusion was that most 
amounts by which land and property 
were written down in 1974 (£844,800) 
and 1975 (£1,437,398) remain adequate. 
In isolated cases, however, ‘total pro- 
visions of £57,000 are prudent’. It is 
considered that a number of the group’s 
development sites have realizable values 
in excess of cost, but the surpluses are 
not written into the accounts. 

The auditors, Peat, Marwick, Mitchell 
& Co, make no comment. 

Although there is a return to profit, 
there is no dividend in view of the 
priority being given to reducing borrow- 
ings. In the past year secured and un- 
secured loans were reduced from {10°62 
million to {5-99 million, and secured 
bank overdrafts from {2-17 million to 
£212 million. 


Accounting Systems Reorganized 


Revision of financial management in the 
Empress Services (Holdings) company is 
the subject of comment by Peat, Marwick, 
Mitchell & Co in their report on the 
1975-76 accounts to March 28th. “The 
accounting systems of certain subsidiaries 
were reviewed and reorganized during the 
year’, the auditors comment, ‘but, as the 
new systems did not become fully oper- 
ative until April Ist, 1976, internal con- 
trols and accounting disciplines for 
certain subsidiary companies were not, 
in our opinion, adequate throughout the 
financial year. However, in the course of 
the preparation and audit of the accounts, 
adjustments have been made to ensure 
that the books were correct at the balance 
sheet date.’ 

Mr J. F. Nash, Fca, the chairman, tells 
shareholders that by reason of the ‘com- 
plete reorganization of the financial and 
accounting systems throughout the group’ 
it was possible ‘to have a thorough re- 
appraisal of the group as at balance sheet 


date’. As a result he is satisfied ‘that all 
the necessary prior-year adjustments have 
been carried out and it should no longer 
be necessary for such an item to appear 
in future accounts’. 

As an indication of ‘the conservative 
attitude taken by your board’, Mr Nash 
points out that any amounts due to the 
group in respect of debts incurred before 
December 31st, 1975, that were still out- 
standing at the time of the recent audit 
have been completely written off in the 
latest amounts. 

With accounting and control systems 
greatly improved and loss-making paint- 
ing, contracting and electrical contracting 
activities terminated, the group’s interests 
are now in industrial, commercial and 
office cleaning and the provision of 
security services. Profits, back from 
£111,696 to £28,559 after exceptional 
debts of £46,772 in the past year, are 
expected to show a ‘considerable im- 
provement’ this year. 
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‘Stagflation’ 
Returns 


Although the tide in the stock market changed to ebb in the 
early months of this year, the tide in investment opinion was 
still flooding until comparatively recently. Belatedly it has 
been recognized that facts have sunk hopes. 

A fall of more than 37 per cent from the May peak of 421 
for the FT Index has to be regarded as a bear market. It can 
no longer be explained away as a technical reaction. 

Technical reactions do not last six months without being 
technically corrected. But last May, despite all the evidence of 
a mounting crisis of confidence in sterling, there was still a 
bullish undertow in the market. 

There was still an official objective of single-figure inflation 
by early 1977 if not late 1976. There was still prospect rather 
than hope that the UK economy would be dragged into re- 
covery by economic expansion abroad. i 

But in retrospect it is now abundantly clear what went wrong. 
The first was the undermining of confidence by the immediate 
apparent breeching of the new social contract by the Seamens’ 
Union settlement. 

Overseas opinion was not convinced by Government in- 
sistance that the contract was still intact. Another point was 
the undermining of confidence by the Labour Party’s National 
Executives call for bank and insurance industry 
nationalization. 

This was translated abroad as confirmation that the Govern- 
ment had no longer the wish let alone the intent to put economic 
necessity before political dogma. The Prime Minister’s dis- 

issal of nationalization as bad politics rather than bad business 
only hardened the overseas view. 


IMF call inevitable 


Another fact was the realization that 1976 would prove a peak 
year for world economic growth rather than a year leading on 
to further growth expansion. The combination of loss of 
confidence and loss of growth, the resultant run on sterling 
and the turn up in the rate of inflation made a call on the IMF 
inevitable in the absence of any further cuts in government 
spending. e 

The fall in the inflation rate bottomed out six months early 
and more than three points above the target level. Industry, 
instead of being in a growth situation, is shackled by 17 per 
cent — 18 per cent money and an attendant squeeze. 

There is now undoubtedly a return to ‘stagflation’ and a 
condition in which high interes: rates fuel inflation rather than 
the reverse and when the credits of devaluation in export terms 
are vastly counteracted by the ‘debits’ in import terms. 

There are doubts as to whether the level of the stock market 
discounts the gloomy outlook. But there must be some hope that 
what the Government cannot do voluntarily it may be obliged 
to do involuntarily through international pressures. 

But if there is to be a net 12 per cent increase only in the 
money supply in 1976-77 and there is to be no reduction in 
the public sector borrowing requirement, then the short-term 
consequences on the private sector are going to be severe. 
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The stock-market outlook must be for a continuing bear 
market whether the Government opts for drift or for severity. 
The consolation is that the latter would offer prospect of 
eventual recovery. 


Gilt-edged 


Far too much is now known about the Government’s critical 
borrowing needs for the Treasury and the Bank of England to 
have real control over the gilt-edged market. It is recognized 
that there is a need to sell a prodigious amount of government 
stock outside the banking sector in order to make any worth-while 
impact on the borrowing requirement. 

Institutions fell for the 15 per cent yield trick but they did 
not fall for the 16 per cent trick, and short of direction of 
investment they are unlikely to fall for any further trick until 
there is sure evidence of the prospective dismantling of the 
present interest rate structure. 

The Government needs to sell gilts but cannot afford to see 
interest rates higher. The institutions are not yet convinced, 
however, that whether they can be afforded or not, long-term 
yields have peaked out. 

Interest rates as a weapon for selling gilts are different from 
interest rates as a shield for protecting the currency. The cur- 
rency has fallen far below the level at which any pitch of Bank 
rate will provide protection. 

The weapon rather than the shield could yet force long gilt 
mu higher. The pitch at the long end of the market is as 

ollows: 


Yield Yield 1976 

Price Interest (Red‘n) High 

Treasury 143 per cent 1994 oe 912 1611 16°21 974 

Treasury 84 per cent 1997 a 58 15°45 15-95 704 
Treasury 8 per cent 2002-06 .. 51 15-84 16:00 65 

15-76 15-86 60% 


Treasury 54 per cent 2008-12 .. 358 


Equities 


The equity problem according to the bull market theorists 
of the early part of this year was to have been in the timing of 
liquidity in 1977. The market was to have peaked out in 1977 
and then gone into a short but steep bear phase before a new 
bull market took over at the end of the decade. 

The peak out would have been in the 550 FT Index region. 
But it is now clear that the bull market which began at Index 
150 peaked out last May at 421, ominously 120 points short of 


‘the previous bull market peak. 


A stagnant economy and a rising rate of inflation, plus a heavier 
weight of tax, is now the UK industrial prospect. 

It is not a prospect that excites the bullish imagination 
in terms of equities of predominantly UK content. Earnings 
growth can only be achieved through overseas earnings in 
terms of exports, overseas manufacture or overseas service and 
financial operations. 

The only buyers now are the investors courageous enough 
to take a contra-trend view on the grounds that the time to 
buy is when everyone says that time is to sell. But apart from 
that view, any new equity investment should be concentrated 
on overseas trading and operation companies. 


Price Cover Yield P/E 
Booker McConnell! 50p shares .. 95 4-7 10-6 3-9 
BAT Industries 25p shares 236 3-0 7-8 G-A 
Gill & Duffus 25p shares 147 29. 6-1 9-0 
Inchcape £1 shares 370 43 6:2 11-4 


Booker McConnell. At £6°71 million; profits in the first half 
of the year were the highest ever achieved despite the take-over 
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of all the company’s assets in Guyana. The overseas content 
in net half-year earnings was 32 per cent, non-Guyana profits 


abroad having been doubled. 
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chants and processors, this group is a major overseas currency 
earner. Pre-tax profits have risen from £3:16 million to £769 


million in the past four years and are forecast at {10 million this 


year, 


BAT Industries. This is the new name for British American 


Tobacco following the merger with Tobacco Securities ‘Trust. 
Despite moves to increase the UK earnings content, the vast 
bulk of BAT earnings remains overseas. The reorganized group 
must inevitably achieve new earnings records this year. 


Gill @ Duffus. As international commodity brokers, mer- 


Inchcape. This group is one of the oldest established mer- 
chants and agency houses operating originally in the East but 
now internationally. In the 1975-76 financial year, 25 per cent 
of income was derived from the Far East, 29 per cent from the 


Middle East and 16 per cent from South East Asia. UK and 


European operations accounted for 21 per cent. 





OLDER SELF-EMPLOYED 


The long-established National Mutual 
Life Assurance Society is stressing how 
important it is that those at the older 
age levels who are self-employed or in 
non-pensionable employment should con- 
tribute the maximum towards a personal 
pension contract, in view of the tax 
advantages. As is well known, there are 
higher limits than the normal re per 
cent of net relevant earnings, subject to 
an upper limit of £2,250 for those born 
in 1915, or earlier. 

The National Mutual offers a non- 
profit single premium contract, known 
as the guaranteed personal pension bond, 
to those between the ages of 50 and 75. 
An attraction for anyone over the age 
of 60 is that a single premium contract 
can be arranged to ‘top up’ any existing 
arrangements and, should there be 
difficulty in meeting contributions in a 
subsequent year, the benefits can be 
drawn from such a contract. 

Dependent on an individual’s tax rate, 
it may very well be possible to fund the 
net cost of a contribution from the tax- 
free cash sum which can be taken by 
commuting part of the pension from an 
earlier contract. There is nothing to 
prevent anyone over the age of 60 from 
drawing benefits from earlier contracts 
while continuing to make contributions, 
so long as there are net relevant earnings. 


PREMIUM BOND PRIZES 


The change in the prize structure for 
Premium Savings Bonds is welcome. The 
rate of interest which is used to provide 
the prize fund is being increased from 
g4 per cent to 58 per cent, which should 
provide approximately an extra {100,000 
in prize money each month as from the 
November draw. Of this, £25,000 will 
be used to increase the top monthly 
prize to £100,000 The remaining £75,000 
will go to smaller prize winners. 
Although, overall, there will be slightly 
fewer prizes, the overall return for anyone 
with the maximum of 2,000 bonds should 
be higher. This is because there will be 
more {50 prizes, and fewer for £25. 
Instead of there being about twice as 
many for Zoe as for {50, the numbers 


will be nearly equal. With the odds at 
about 10,960 to one against any single 
bond winning a prize in any monthly 
draw, a holder of 2,000 bonds should 
still, in theory, win more than two prizes 
a year. 


POLICY LOANS = 


In view of the fact that the Office of 
Fair Trading has announced a less rigid 
attitude towards automatic and other 
policy loans in relation to the Consumer 
Credit Act, the Standard Life Assur- 
ance Company says that the changes 
in the company’s policy conditions, 
foreshadowed earlier in the year, will 
be less drastic than was feared. 

Although policy loans will no longer 
be granted as of right, it is hoped that 
it will not now be necessary to withdraw 
this facility which has been of benefit 
to many policyholders. The company’s 
non-forfeiture provisions have been re- 
vised to avoid the automatic granting 
of loans to pay premiums; but the com- 
pany considers that the new provisions 
will give substantially the same pro- 
tection to the policyholder who may 
have temporary difficulty in meeting 
premium payments. 


SCHOOL FEES HELP 


Some parents with children at fee-paying 
schools are finding that, because of the 
sharp increase in the cost of fees, they 
are having to take their children away 
from a public school two years earlier 
than planned. There are some schemes 
on the market whereby the cost of fees 
can be borrowed, but this tends to be an 
expensive operation, bearing in mind 
current interest rates, and the fact that 
tax relief cannot be claimed on the 
interest. 

The School Fees Insurance Agency, 
which pioneered the idea of independent 
trustee schemes for the payment of 
school fees by advance capital sums, 
set up an educational trust. In approved 
cases, subject to funds being available, 
loans can be made from this trust for 
parents anxious to borrow fees to keep 
their children at school. 

A typical arrangement would be for a 


parent to be lent £2,000 a year for two 
years, repaying this by means of level 
instalments, consisting of capital and 
interest on the capital still outstanding, 
over a four-year term. In this case, the 
rate of interest charged might be no 
more than to per cent. 

While this is some help, it is not the 
answer to every parent’s problem, bear- 
ing in mind that the repayment continues 
for two years after the child has left 
school — when there may very well be 
expenses in connection with a university, 
or the education of other children in 
the family. 


CONSUMER GOODS 
REDUCTION 


In their annual report, the managers of 


_ Save & Prosper Securities’ Ebor Capi- 


tal Accumulator Fund say that, in the 
last few months under review, liquidity 
was increased to cushion the fund from 
the volatility in share prices, and also 
to establish a position to take advantage 
of new investment opportunities. 

Unlike previous business cycles, econo- 
mic expansion took place without any 
recovery in domestic consumer expendi- 
ture. Thus holdings in the consumer goods 
sector have been reduced. Holdings in 
the financial and property sectors have 
been increased, as it is felt that there are 
prospects of an improvement in their 
performance. 


MATURITY OPTION 


The Clerical, Medical and General Life 
Assurance Society has introduced a ten- 
year profit-sharing endowment policy 
with an option at maturity to take another 
ten-year policy for a sum assured up to 
the total cash actually received from the 
first policy — regardless of health, and 
free from all restrictions as to residence, 
travel and aviation. 

So far, most offices offering this kind 
of option have restricted the amount of 
the second policy to the original sum 
assured by the first policy. The new con- 
tract, known as the Repeater policy, is- 
available to anyone in good health under 
the age of 50 who is accepted at normal 
rates of premium. 
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A GEES 
STUDY BOOK 


Management 
Studies 


EXAMINATION QUESTIONS 
AND SUGGESTED ANSWERS 


ACCOUNTANT 


Git 


by C. S. Deverell, va. B.sc.(Econ.), B.Com. 


F.C.1.S., A.M.B.1.M. 


This Study Book will help students to pass 
examinations but also offers much more. It can be used 
for reference and it will be a first-class standby during 
revision. in management studies the very interpretation 
of questions is often a stumbling-block. The book will 
remove this by training its readers to identify and tackle 
problems. Its chapters on management, organization, 
the manager, objectives. human relations, development 
and production, marketing and distribution, control, 
management techniques and communication provide a 
map of the field of management studies. 


Professional institution and university examination 
schemes include management studies under one or 
other of a number of titles. They include the Institute of 
Cost and Management Accountants, the Institute of 
Chartered Secretaries and Administrators, the Associa- 
tion of Certified Accountants, the institution of Works 
Managers, the Chartered Insurance Institute, the 
Engineering Institutions and of course the Diploma in 
Management Studies offered at mam Polytechnics 
and Colleges. The book gives incomparable service to 
anybody studying for one of these courses. 


£2'60 net. £2-90 by post U.K. 
£3-32 overseas 


GEE & CO (Publishers) LIMITED 
151 STRAND, LONDON WC2R UI 


Publishers of The Accountant 


Four more reference books 
from Tolley 


Available now 


Tolley’s Income Tax 1976/77 by Eric L Harvey FCA. 
This annual reference work gives a complete 
alphabetical guide to income tax and capital gains 
‘tax. Updated to incorporate all changes in tax law 
plus a summary of the 1976 Finance Act. It also 
updates all relevant case law to 31 July 1976. £4.75 


Tolley’s Corporation Tax 1976/77 

by Eric L Harvey FCA and David G Young. The - 
companion volume to Tolley’s Income Tax. Concise, 
but comprehensive, the new edition incorporates 
all revisions to corporation tax caused by the 1976 
Finance Act, plus relevant case law to 31 July 1976. 
In alphabetical order clearly cross-referenced. £2.25 


Tolley’s Stamp Duties by Sheila V Masters LLB 
ACA ATII. This practical, up-to-date reference book 
on stamp duty laws is a concise but exhaustive 
summary of the law commencing with the Stamp 
Act 1891 through to the Finance Act 1975 and 

with a supplement containing the provisions of the 
Finance Act 1976. With a comprehensive index and 
alphabetical sections for easy reference. 
“Particularly worthwhile as a quick handy guide 


for busy practitioners ... The Solicitors’ Journal.” £3.75 


Tolley’s Taxation in the Channel Islands and Isle of 
Man 1976 by Leslie J P Livens ATII. 
The only complete independent reference work of 
its kind in Britain. This edition has been updated 
to include the laws at Sept. 1976 as they affect 

all taxes levied in Jersey, Guernsey and the Isle 
of Man, £2.25 : 











To: Tolley Publishing Co. Ltd., 44a High Street, Croydon | 
Surrey CR9 1UU. Please supply the books indicated below. | 
Price No. £ | 

Tolley’s Income Tax 1976/77 £4.75 
Tolley’s Corporation Tax 1976/77 £2.25 |, | 
Tolley’s Stamp Duties £3.75 | 
Tolley’s Taxation in the Channel | 
Islands and Isle of Man £2.25 | 
Cheque enclosed for total £ [ 
oe oy 
Name | 
Firm - | 
Address | 
ACi Te 2 sten JOER | 
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22/26 GREAT SMITH STREET 


"IC LONDON S.W.1. 
FREEHOLD OFFICE PROPERTY 


FOR SALE BY AUCTION -WEDNESDAY 8th DECEMBER 1976-3 PM 
TOTHILL STREET LONDON AUCTION MART Fur Trade House 25 Little Trinity Lane EC4 


AT THE LOW RESERVE PRICE OF £300,000 


One of the finest office locations in Central London close 
to the Houses of Parliament, Whitehall and Millbank 


BUILT FRONTAGE TOTAL NET FLOOR AREA 


about 128 ft. 
BUILT DEPTH SQ. 21 ,050 FT. 
about 84 ft. 


Part of the property is let and producing £31,750 p.a. 
whilst the remaining 11,220 sq. ft. is offered with the 
benefit of VACANT POSSESSION. 


HR e, 


Established 1820 inLondon 
29 St.George Street, Hanover Square, 


London WIA 3BG 01-629 9292 


CITY OF LONDON 18 OLD BROAD STREET LONDON EC2N1AR 
ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM & JERSEY 


PARK HOUSE 
WE 


ST. MARGARET STREET 


d 
SÉ 


NA 


10/14 BEDFORD ST. WC2 





Completely restored and redecorated. 


OFFICES TO LET | 


Available in floors or units ) 
from approx. 3,960-33,785 sq. ft. 


@ centrally located for city and west end 
ecarpetedthroughout  @ automatic lifts e gas fired central heating 


D 





E. A. Shaw & Partners, 


Hi...) = axer 19 and 20 Bow Street, 


| SA A Established 1820 in London d 
29 St. George Street, Hanover Square, Covent Gar E? AB 
London WIA 3BG 01-6299292 London WC 


CITYOFLONDON N8OLD BROAD STREET LONDON EC2N IAR Š S 
ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM & JERSEY Tel: 01-24 0 225) 
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In times of trauma City markets are 
Invariably criticized for adding fuel 
to the fire. They are even accused of 
causing trauma rather than reacting 
to it. 

Politicians in particular are apt to 
make wild statements and then put 
the blame for the consequences on 
‘market speculators’. It is, of course, 
true to a degree that there are times 
when markets seem to ignore factors 
and forces which may be contrary to 
the accepted trend. l 

When a government party politician 
endorses a 1-50 rate for sterling, for 
example, the market, in decidedly 
fragile form, will turn down towards 
that level. Had the same politician 
recommended a 1°80 rate he would 
probably have been ignored. 

A bullish rumour in a bear market 
has to be exceptional before it can 
reverse the bear trend. The American 
report at the end of last week 
concerning negotiations for a 10 billion 
dollar Joan in connection with a reduc- 
tion in sterling’s reserve currency role 
was the kind of report that is necessary 
in extent and timing. 

In any free market, anticipation of 
events is a stronger force than events 
themselves. But it is the opinion of 
users of a market that in the end deter- 
mines the markets performance. Free 
markets reflect events. 


STOCK EXCHANGE REPORT 


Losses on providing settlement ser- 
vices in the current half-year to the end 
of March are expected to cancel out 
profits of £271,000 earned by The 
Stock Exchange in the six months to 
last September. Losses on settlement 
services in the past half-year amounted 
to £50,000 but the losses are ex- 
pected to rise substantially in the 
current half-year unless the volume 
and value of Stock Exchange turnover 
shows a significant increase. 

The Stock Exchange’s half-year report 
shows that membership subscriptions 
were static at £723,000, but that 
charges on members for general ser- 
vices rose from £630,000 to 
£1,518,000. The charge on member 
firms is based on total chargeable 
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revenue and the rate was increased 
from 0-6 per cent in 1975 to 2 per 
cent in the May—September period of 
this year. 

Rising administrative costs and prop- 
erty overheads are factors in The Stock 
Exchange position other than settle- 
ment service losses. 
increasingly concerned at the steep- 
ness of the rise in costs and at the 
prospectively steeper rise due to the 
development of the ‘Talisman’ com- 
puterized bargain checking system. 


BANK STAKE SOLD 


Charterhouse Japhet is selling its 
16°66 per cent stake in Atlantic 
International Bank to Manufacturers 
National Bank of Detroit which will 
then hold 41:65 per cent of Atlantic 
International in all. Other shareholders 
remain as Shawmut Bank of Boston 
with 25 per cent, and Banco di Napoli 
and F. Van Anschot Bankiers, each with 
16-6 per cent. 


The aim of Atlantic International 


Members are. 
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when formed in 1969 was the pro- 
vision of medium-term Eurocurrency 
loans for Central and South American 
development. 


‘BEARISH’ OPINION 


Deterioration in the foreign exchange 
situation has brought about a parallel 
deterioration in the tone of economic 
forecasting. London ` stockbrokers 
Phillips & Drew, for example, are 
noticeably more bearish in their current 
economic commentary than they were 
only a month before. 

The Financial Times Survey of 
Business Opinion shows a sharp fall 
in optimism about prospects and the 
economy in the space of a month 
which included the approach to the 
IMF and the lifting of Bank rate to 15 
per cent. The CBI Industrial Trends 
survey's tone has also turned down. 

The continued absence of firm 
action on government expenditure 
is the main influence on business 
opinion. 


Rates and Prices 


Closing prices. Monday, November 1st, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.30,1976 .. 10% April23,1976 .. 104% Daytoday 13 -15 % Bank Bills 
Feb. 6, 1976 93% May21,1976 ..113% 7days 144-142% 2months 1445-143% 
Feb.27,1976 .. 91% Sept.9,1976 ..13% Frade Bills 3months 1448-143% 
Mar. 5,1976 9% Oct.7,1976 ..15 % 1month 154% 4months 1448-143% 
124539 SO 
Finance House Base Rate AMR EE i mene tetera 
November 1st, 1976, 14% 
= ; Three Months’ Rates 
Ge else or Tax epost Local authority deposits 154-153 % 
ebruary 16th, 1976; e 4 A 
: SS Local authority bonds SÉ . 154-15 % 
ee Sterling deposit certificates 15115-4% 
. Euro-sterling deposits 2032-21 % 
FT industrial Ordinary Index Euro-dollar deposits Di 53 % 
November ‘st, 1976, 286-3 inter- banigrate 137103 % 
Treasury Bills Foreign Exchanges 
Aug. 27... £10-9403% Oct? . £12:°3748% NewYork .. 1-5870 Frankfurt... 3-8275 
Sept.3 .. £10-9293% Oct.8 .. £14:3807% Montreal 1:5420 Milan .. 1362-50 
Sept.10.. £12°4799% Oct.15 .. £14-3822% Amsterdam.. 4:0000 Oslo 8:3750 
Sept.17.. £12:4488% Oct.22 .. £14-4166% Brussels 568-6000 Paris 7-9250 
Sept. 24 .. £12:3454% Oct.29 .. £14:4337% Copenhagen 9-3375 Zürich 3:8725 
Gilt-edged 
Consols 4% P be Sei .. 258 Treasury 134% 1997 a T .. 863 
Consols 24% NW e e ,, 164 Treasury 94% 1999 Y p .. 64% 
Conversion 34% .. a P .. 233 Treasury 9% 1994.. ey e 603 
Funding 32% 99-04 ie ae 2-20 Treasury 83% 84-86 75% 
Funding 54% 78-80 GE T .. 802 Treasury 83% 87-90 654 
Funding 53% 82-84 Ke e .. 708 Treasury 34% 77—80 788 
Funding 53% 87-91 488 Treasury 34% 79-81 _ oo .. 768 
Funding 6% 1993.. we ae .. 463 Treasury 5% 86-89 i Ss .. 49 
Funding 64% 85-87 eg SN .. 614 Treasury 53% 08-12 ge Gs .. 363 
Treasury 13% 1990 Ce Si ,, 892 Treasury 24% ne S Ge .. 158 
Treasury 123% 1993 ge fe .. 833 War Loan 33% _ —.... e A «. 228 
. Retail Price Index (Jan. 1974=100) 
Jan. Feb, Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 829 833 836 844 848 85:3 856 863 86:8 880 883 887 
1973 893 3899 90-4 92-1 92:8 933 937 940 94:8 967 974 98-1 
1974 100-0 101:7 102-6 106-1 107-6 108-7 1097 1098 111-0 1132 1152 116-9 
1975 119-9 121:9 1243 1291 134-5 137-1 1385 139-3 140-5 1425 144-2 146-0 
1976 147:9 149-8 1506 153-5 155-2 156-0 156-3 158-5 160-6 


(For earlier index numbers on this basis, see Apri! 29th issus, page 514.) 
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Tax Treatment of 
Currency Borrowings 


Sir, — The recent consultative note produced by the Inland 
Revenue on the tax treatment of currency borrowings (The 


Accountant, October 14th, p459) omits one important category of - 


borrower, the UK shipowning company, often obliged to finance 
the acquisition of new vessels by foreign borrowings. Any such 
company that has purchased and resold a vessel within the last 
few years has suffered a manifest injustice taxwise, as is illus- 
trated by the following actual example. 

In April 1975 a UK shipowning company acquired a new 
Japanese-built vessel, being encouraged to finance the acquisi- 
tion with a US dollar loan. The vessel is now to be sold, and the 
details of the transaction are as follows: 

£000 equivalent 
April 1975 Cost of vessel 


Yen 3,841 million eng 5,600 
Extras es Ss D me 99 
Total cost of vessel 5,699 
Financed by loan of $13,564,000 at $2°38 to £1 5,699 





The vessel is now to be sold for a net price of some 
$11,500,000, and the loan is to be repaid. Under present 
legislation, a capital profit arises as follows: 





{000 

Original cost . Së Së 5,699 

Sale proceeds ($11,500,000 at 1-60) 7,187 

Profit taxable at 30 per cent 1,488 
The reality is as follows: 

) $000 

Original cost 13,564 

Sale proceeds 11,500 

Capital loss 2,064 





The injustice is further underlined by the loan position, which 
is as follows: 








$000 Rate of £000 
Exchange 

Original loan .. ae 13,564 2°38 5,699 
Cost of repayments made: 

October 1975 (700) 2'04 (343) 

April 1976 .. „e — (700) 1°87 (374) 

Balance now to be repaid .. .(12,164) 1°60 (7,602) 

Loss on repayment of loan... ©. — £,(2,620) 








a the company is being taxed on a profit, having incurred 
a loss. 

In cases such as these tax relief is clearly due, both imme- 
diately and retrospectively. If the Revenue are unable to 
recommend this they should, at the very least, concede that 
where losses on foreign exchange borrowings exceed a related 
capital profit, no tax should be payable on the capital profit. 


Yours faithfully, 


Wallington, Surrey. D. P. ROOKE, FCA. 
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What is Cash on Deposit? 


Sir, — At the risk of being thought a pedant, I would submit 
that “Cash’ can never be on deposit at a bank or elsewhere 
(October 21st issue). ‘Cash at Bank’ can only describe money. 
held in a safe deposit, the correct balance sheet terminology 
for deposits being ‘Balances with bankers’ or ‘Balances with 
banks’ with or without the suffix ‘on deposit’. 

To go even further, ‘bankers’ would imply the bank with 
which a company conducts its regular banking business, and 
‘banks’ implies deposit-taking institutions with which it has a 
transient relationship. 

) Yours faithfully, 


South Godstone, Surrey. E. A. BRADMAN. 


Farm Accounting 


Sir, — To suggest that a correspondent may be ignorant of 
his subject does Mr Butterworth (October 28th issue) little 
credit. Having been concerned professionally for over twenty 
years in the organization and teaching of day release students, 
and also being married to a farmer’s daughter, may I claim a 
reasonably wide knowledge of the workings and problems of the 
average farmer? 

A farmer’s wife can be spared and must be spared for a weekly 
day release session (normally three hours) in order to prevent 
her husband working nine hours in order to pay an accountant 
for one hour. The reference to using a tape cassette as an aural , 
substitute for visual instruction, leads me to believe that Mr 
Butterworth has a preconceived idea that agriculture remains 
a mixture of Mrs Hayseed, the farmer’s wife, and Cold Comfort 
Farm. 

On a more serious note, I agree with Mr Dawes that rarely 
does an accountant attempt to specialize in agriculture (not 
the same as practising in a country town). He has so often 
presented his services to the farmer in a caretaking capacity, 
offering to tidy up the muddle made by others. Also, may I 
suggest that the accountant’s role as an adviser in agricultural 
financial matters has been displaced in recent years by the local 
bank manager and his experts situated regionally upon whom 
he can call, backed by attractive and informative literature. 

Could this be the point of entry for the accountant? Why not 
produce an accounting layout complete with notes for guidance, 
which can be filled in by the farmer and his wife? These must 
have a wider management application that at present merely 
satisfies the Inland Revenue procedures. Furthermore, post- 
graduate conversion courses in accountancy, as offered by 
Worcester Technical College, could bring to the profession 
people with specialized technical knowledge who would then 
expand the services of the accountant as a professional adviser. 


Yours faithfully, 
MICHAEL G. JONES 


Sentor Lecturer, 
Holme Lacy, Hereford. Hereford College of Agriculture. 
Sir, — Your correspondents, Messrs Peter Butterworth and 
D. R. Dawes (October 28th issue) raised matters which are 
highly important and could themselves well be the subject of a 
feature in The Accountant. 

Mr Butterworth says, rightly, that the accountancy profession 
is ‘acknowledged to be the first sector to be called in for financial 
advice of any sort’, even on matters upon which in specific 
terms accountants “are not qualified to give’. He asserts, again 
rightly, that accountants can guide their clients ‘to the right 
specialist’. But do they? And, if they do, do they do it often 
enough? 

Mr Dawes suggests that the accountancy profession in the 
UK should take ‘a very, very hard look at itself and its activities’ 
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and wonders whether the proliferation of accountants to (about) 
120,000 in the UK compared with (say) 800 in Sweden is 
justified. , 

It is not for me, a non-accountant, to answer that question 
other than to point out to Mr Dawes that, on a per capita basis, 
there ought to be little over 5,000 accountants in the UK com- 
paring the population of Sweden with that in the UK. I would 
also remind him that in the three countries he cites, ‘authorized’ 
accountants are prohibited by law from holding agencies or 
specifically advising on life assurance matters. Presumably, then, 
they are able to spend greater time on matters upon which they 
are qualified to give advice. It can also be the basis of the vast 
amount of ‘interplay’ that goes on between accountants and 
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their professional advisers in these countries. In Sweden, for 
example, where estate planning is as much in vogue as it Is in 
Britain, nearly go per cent of all life assurance techniques used 
for estate duty mitigation is put into being only after tripartite 
discussion between the client, the accountant and the assurance 
adviser. 

With the constant vacillation of our masters in Whitehall, the 
increasingly complex tangle of our personal tax legislation in the 
UK and the total inability of any one professional to be au fart 
with all possible areas of mitigation, it is to be hoped that Mr 
Dawes’ cri de ceur does not go unheeded. 

- Yours faithfully, 
Borough Green, Kent. 


EI 
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No Relief for 
Late Registration 


Liability to register for VAT is mandatory once the figures 
specified in Schedule 1 to the Finance Act 1972 are reached, 
and neither the Commissioners of Customs and Excise nor the 
VAT Tribunals have any jurisdiction in this area. Traders who 
delay registration thus risk a retrospective VAT liability which 
cannot be recovered from their customers. 

The present appellant was a welder whose work, though 
profitable, was on a casual basis and might have ceased at any 
time. In fact, his gross takings for the year 1972 were £2,049, 
but in 1973 they rose to nearly £9,000. He ought to have 
registered on August Ist, 1973, but did not do so until June 
1974- 

Dismissing his appeal against a VAT liability of £913 for 
the intervening period, the Tribunal was unable to offer any 
relief beyond suggesting that the Commissioners might think 
fit to allow him a reasonable time within which to make pay- 
ment. 


Richards v. Customs and Excise (LON/76/125, September 27th). 


Supplies to Partners 


Activities of a partnership have been accepted by the Man- 
chester VAT Tribunal as supplies in the course of a business 
carried on by it, though the recipients were almost exclusively 
the individual partners. The Tribunal noted that, by virtue of 
section 19 of the Interpretation Act 1889, the expression ‘person’ 
should include any body of persons corporate or unincorporate. 

Several local businessmen formed a consortium to own and 
operate their own aircraft from a previously disused airfield. ‘The 
appropriate consents were obtained, and the consortium was 
registered as a partnership under the Registration of Business 
Names Act 1916. It also applied for and was granted VAT 
registration. 

At the end of the first year, the Commissioners of Customs 
and Excise noted that the relevant supplies — use of the aircraft 
at an agreed hourly charge — had been made almost entirely to 
the individual partners, though there were also a few flights by 
other persons. The Commissioners formed the view that these 
supplies were not made in the course of a business, and pur- 
ported to cancel the partnership’s VAT registration. 
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Allowing-the partnership’s appeal against this decision, the 
Tribunal accepted the criterion that ‘business’ must denote some 
occupation carried on as a commercial activity. The Processed 
Vegetable Growers case (LEE/73/4, The Accountant, October 
4th, 1973) which had been relied on by the Commissioners 
could be distinguished on this ground. The principal business 
of the present appellants was to supply an aircraft on hire ~ a 
service that was available to members of the public at large and 
that was so used, albeit to a small extent. 

On the authority of Carlton Lodge Club v. Commissioners of 
Customs and Excise ([1975] 3 All ER 798), the use of the aircraft 
by individual] partners amounted to a temporary release by the 
other partners of their interest therein. There was a ‘supply’ 
for VAT purposes and, since the element of commercial 
activity was also present, it was a supply in the course of a 
business. 


Border Flying Co v. Customs and Excise (MAN/76/26, 
May sth). 


Stock-taking Errors 


Estimated assessments, calculated by the addition of an estimated 
percentage mark-up to the cost of sales, were made on a ladies’ 
wear retailer. On appeal, it was proved that the appellants’ 
stock-taking had been in error in that, for two consecutive years, 
stock on hand which bad not yet been unpacked and put on 
display was omitted from the stock sheets. 

The appellants had insisted throughout that their takings had 
been accurately recorded, and that a discrepancy such as that 


- alleged by the Commissioners of Customs and Excise could have 


arisen only through defalcations or stock errors. 
In the course of his judgment, the learned chairman observed: 


‘If an appellant bona fide makes an error in his accounts 
which results in an assessment for VAT being made upon him, 
then it would be contrary to natural justice to prevent him 
from seeking to correct that error at the hearing of his appeal... . 
But in order to succeed, an appellant must, in our judgment, 
satisfy the Tribunal what is the error, how it arose and its 
amount, in what respect it is to be adjusted and the effect of 
adjustment upon the assessment and, finally, that it was a 
bona fide error.’ 

Though the appeal substantially succeeded in relation to the 
amount of the assessments, the Tribunal refused an application 
for costs, noting that the issue of errors in stock-taking had 
passed ‘from the realms of theory and estimation to provable 
fact’ only at the hearing of the appeal. The appellants had come 
before the Tribunal in misericordiam for the correction of their 
own error, which had been the sole reason for the assessments. 


Graves v. Customs and Excise (MAN/75/103, August 4th). 
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European Students’ Future 


The Union of European Accountancy 
Students (UnEAS) can now consider 
itself to be an established part of the 
European accounting scene — such was the 
view that the UnEAS co-ordinator, 
Tim Morris, gave to the UnEAS mem- 
bers at their meeting last month in 
Brussels. He was reporting on the re- 
sults of the UnEAS representations to the 
UEC Main Committee IX, Education 
and Professional Training, at its meeting 
in Rome in September. 

It was at that meeting that Tim 
Morris put forward the UnEAS policy on 
education and training and in particular 
highlighted where UnEAS disagreed 
with the views of the committee. In 
addition, UnEAS’s ideas of the contents 
of an auditing syllabus for a future 
European accountant were explained by 
him and discussed with the committee. 
He expressed the hope that this would be 
the start of a mutually beneficial liaison 
between the two European bodies repre- 
senting the senior and the junior members 
of the accountancy profession. 


Ethical code 


One of the results of the Brussels meeting 
was agreement on a proposed codeof ethics 
for the European accountant. Students 
appear to be demanding a tightening of 
present regulations on the competence of 
members of the profession. They con- 
sider that where an accountant’s work is 
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Some of the delegates who attended the meeting. Left to right : Jacques Watz (Belgium, French : 
Section); Gunnar Tessin (Denmark): David Mashiter: Jean-Noel Quidet (France); Dirk Was confirmed as co-ordinator. 
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Dirk Blanckaert, President of the Flemish Sec- 
tion of the Association des Stagiaires du 
Collége National des Experts Comptables 
de Belgique, sight, gives Tim Morris, UnEAS 
co-ordinator and a newly-appainted counsel- 
lor, plenty to think about. 


deemed by an institute disciplinary com- 
mittee to have fallen below an acceptable 
standard, his membership of an in- 
stitute should be withdrawn. 

They also consider it to be in the in- 
terests of independence and mutual con- 
fidence with a client that where an 
accountant acts as auditor to two or more 
companies operating in the same field he 


Blanckaert (Belgium, Flemish Section) ; Chris Verbeek (Holland); and Leo Martin (Ireland). 
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should be bound to disclose this fact to 
each client company. 


Professional oath 


In most areas UnEAS appears to be in 
general agreement with the ethical rules 
of the three chartered accountant in- 
stitutes in the UK and Irish Republic, 
but they consider that members should 
take a professional oath. This is current 
practice in a number of the European 
countries, and can contribute to members 
appreciating a little more fully the re- 
quirements which the membership of 
their profession places on them. 

UnEAS also considers that the dis- 
ciplinary committees responsible for 
enforcing the ethical code should com- 
prise both members of the profession 
and lay members. It will be interest- 
ing to see if the Cross Committee, 
currently looking into the profession’s 
disciplinary powers, agree with UnEAS 
on this point when they report next year. 

The statement on ethics, recently 
issued by the UEC, was criticized by the 
UnEAS members as being a little weak in 
content. It was considered to be satis- 
factory as far as it went, but obviously a 
more comprehensive and useful statement 
had had to be sacrificed in the interests of 
compromise. 


President of CNECB 


At a dinner opening the three-day 
meeting, a suitable atmosphere for a 
successful meeting was created by M Van 
de Woestyne, President of the Collège 
National des Experts Comptables de 
Belgique, who addressed the delegates. 
He said that he was enthusiastic about the 
interest which students were displaying 
in the future of their profession and he 
admired the range of topics which were 
to be discussed, some of which he ad- 
mitted senior bodies were wary of dis- 
cussing. He was confident that any 
result would show the careful considera- 
tion which had been given to the topics. 


Draft directive 


The remainder of the meeting was taken 
up with discussions on the likely content 
of the proposed EEC draft directive on 
the qualifications of a statutory auditor. 
This directive is due to be published 
before the end of 1976 and UnEAS 
naturally sees this as an area where its 
members will be directly affected and 
where it should make representations to 
the European Commission. 

Tim Morris, the co-ordinator and re- 
presentative of UnEAS, reluctantly sub- 
mitted his resignation due to examination 
pressures, and Peter Squires (ACASS) 
Gunnar 
Tessin, the President of Yngre Revisorer, 
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The Development Land Tax Act 1976, which came into effect 
on 1 August 1976, has a profound effect on disposals of interests 
in land, the development of land and changes in the use of land 
occurring subsequently. The detailed provisions of this Act are 
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the Danish student body, accepted the 
post of representative. In recognition of 
his services to UnEAS Tim Morris was 
appointed a counsellor. 

Delegates found that the various en- 
tertainments provided, which included a 
guided tour of the more aesthetically 
pleasing parts of Brussels, were ex- 
ceptionally good and also very welcome 
after a full day of discussions. 

The next meeting of UnEAS is to be 
hosted by ACASS and has been organized 
to run into the spring ACASS Council. 
This meeting will be taking place in 
London, from March 31st to April 3rd, 
and the topics to be discussed will 
include the EEC Draft Directive, and the 
question of a second-tier profession, 
regarded as particularly relevant not only 
in the UK and Ireland, but also in 
France, where recent moves have been 
made to try to solve this problem, and 
Denmark where a second-tier profession 
exists. 





SCOTTISH INSTITUTE'S 
STUDENT GUIDE 


The 1976 edition of The CA Student 
Guide, published by The Institute of 
Chartered Accountants of Scotland for 
the student and prospective student, 
contains full details of the education 
curriculum. It also includes information 
on the requirements and qualifications 
for entering CA studentship and, where 
applicable, a list of compulsory classes in 
education. In addition, the Guide sets out 
details of examinations and postgraduate 
courses. 

Copies are available from the Scottish 
Institute, 27 Queen Street, Edinburgh 
EH2 ILA. 


ACASS RESIGNATIONS AND 
CO-OPTIONS 


At a recent meeting of the ACASS 
Executive, Peter Millward, secretary of 
Birmingham CASS, and David Stubbins, 
immediate past-secretary of that Society, 
tendered their resignations. 

The following have been co-opted to 
the Executive: Margaret Greenwood, 
Bristol CASS; Jonathan Kelly, Leicester 
and Northants CASS; and David Watson, 
North-West CASS. 
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Planning ICMA Training Schemes 


Students of The Institute of Cost and 
Management Accountants cannot be 
regarded as supernumeraries in today’s 
economic conditions but are expected to 
make an effective contribution to the 
accounting team. 

This was but one of a number of views 
to emerge at an ICMA training officers’ 
conference held last week for those 
training ICMA students in the Birming- 
ham area. The conference was attended by 
40 accountants and training officers 
from both public and private sectors of 
industry, as well as a number of repre- 
sentatives from Industrial Training 
Boards. 


Competitive market 


Mutual problems were aired, some 
solutions put forward, and future Insti- 
tute plans considered in a lively session 
led by Mr David Allen, Joipma, FCMA, 
FCIS, financial controller of Cadbury 
Typhoo Ltd and Mr Kenneth D. Brown, 
group training manager of the Delta 
Metal Co. 

The two speakers outlined accountancy 
training in their respective companies. 
Mr Allen spoke of the value of his com- 
pany’s ICMA registered training scheme 
which, he said, ‘we need in our complex 
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Mr David Allen addressing the conferenc 
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e, with Miss KM Davidson, ICMA Chief 


business situation where sophisticated 
financial controls must be used to plan 
effectively in a competitive market’. The 
ICMA qualification was relevant to the 
majority of the company’s 100 posts for 
qualified accountants, 

Mr Brown emphasized the importance 
of “broad based training in a complex 
organization of 83 companies which, 
because of a unified accounting system, 
can nevertheless plan a group approach 
to training accountants’. 

Both speakers stressed that trainees 
cannot be regarded as supernumeraries 
in today’s economic conditions. They 
indicated that trainees were expected to 
make an effective contribution to the 
accounting team. Both companies 
achieved this through project work, the 
results of which were assessed at regular 
review sessions and trainees’ conferences. 
This approach fitted in with the Institute’s 
own aim of training by direct involvement 
in actually doing the work, and not by 
merely watching others. 


Value of group training schemes 


The general discussion which followed 
highlighted a number of problems. 
Selection of trainees with the requisite 
qualities of initiative and leadership was 
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achieved by placing prospective recruits 
in discussion groups in a competitive 
situation and by involving professional 
accountants. It was also pointed out that 
the image of industry in schools was 


currently being improved by a number of 


schemes, for instance, by encouraging 
schoolchildren to spend some time in an 
industrial environment and by the setting 
up of working parties which brought to- 
gether local education authority, schools 
and employers. 


Small companies not able to meet the - 


full range of Institute requirements for 
practical training on their own were, it was 
stated, able to do so by belonging to 
group training schemes in which em- 
ployers pooled their training facilities. 
The questions of motivating trainees to 
make an effective contribution to work, 
and of encouraging supervisors in their 
turn to take an interest in all aspects of 
training were also discussed. 

The ICMA Secretariat was represented 
by Miss K. M. Davidson, chief education 
officer, and Miss Dorothy Barkley, train- 
ing officer. Members of the Institute’s 
Birmingham branch took an active part 
in the proceedings. 


ASSOCIATION’S JUNE 
EXAMS 


First place in the final examination - 
section 3 — of The Association of Certified 
Accountants’ June exams was won by 
Leslie Pollard, of London. Second place 


was awarded to Mrs Brenda Bunkell, also - 


of London, and third place went to 
Hardev Jagdev, of East Molesey, who also 
won the Ethel Ayres-Purdie Prize. 

Other prizewinners were David Alvis, 
of L’Ancresse, Channel Islands, who won 
the John Edward Harris Prize, and Mrs 
Mary Warnock, of Edinburgh, who was 
awarded the Lord Latham Prize. 

In section 1, first place was won by 
Rajan Kumar Kaushik, of Kitwe, Zambia, 
and in section 2 of the exams Miss Camilla 
Crump, of London, was awarded first 
place. 

The first place winners in the Founda- 
tion exams were Ng Kim Giap, of Kuala 
Lumpur, in Part A, and Miss Eliza Leung 
Pui Yee, of Kowloon, Hong Kong, in 
Part B. 


ALL ABOUT 
THE FINANCE ACT 


Last Friday, Birmingham CASS re- 
sumed its former policy of holding day 
lectures when Mr R. C. Ind, Ba, Fca, led 
members through the tunnel of com- 
plexities in the 1976 Finance Act. 

There was an attendance of over SO, 
including not only students but also 
qualified members from firms of varying 
sizes. ‘Those from the smaller firms par- 
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ticularly welcomed the resumption of the 
Society’s education activities. 

The first part of the course was spent 
in the realms of capital transfer tax, with 
participants performing a CTT computa- 
tion. Mr Ind covered the subject in a 
systematic and comprehensive manner, 
and discussed exemptions past and present. 

In the afternoon the course progressed 
to income tax and the implications of the 
new Act. The new aggregation of hus- 
band’s and wife’s incomes in the year of 
marriage, said Mr Ind, was a welcome 
relief to the clergy, whose churches had 
previously been overrun in the first week 
of April! All major areas of income tax 
relief were examined, leading into stock 
relief for individuals, partnerships and 
companies. 

The day closed with a brief outline of 
the Act’s directives on corporation tax, 
capital gains tax, value added tax and 
stamp duty. 

Members were unanimous in the view 
that the course had been profitable for 
all who attended, and hoped that the 
Society’s committee would ensure that 
such courses would continue. 
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LETTER TO ROUNDABOUT 


Education Debate 


Sir, — I was interested to read the com- 
ment in ‘Observer’s Column’ (October 
21st issue) regarding the need for greater 
accountability on the part of the private 
sector tuition organizations. I would, 
indeed, like to see this accountability 
extended to the public sector institutions 
and also to see a greater degree of concern 
on the part of all accountants about the 
way in which the next generation of the 
profession is trained. 

Mach of the content of some degree 
courses being offered by universities and 
polytechnics is excessively academically 
orientated and loses sight of the fact that 
accountancy is basically a very practical 
skill that has to be applied in a very prac- 
tical environment. There is, in my view, 
a risk that we will end up producing 
accountants who can discourse at length 
on every possible permutation of inflation 
accounting but will lack the ability to deal 
with the nuts and bolts of financial man- 
agement. 

Yours faithfully, 
DESMOND GOCH, Feca. 
Harpenden, Herts. 





Observer's Column 


Flexible Approach 


A great deal of press coverage has been 
given in recent months to the plight of 
the unemployed young teachers. Sym- 
pathy has been expressed for those who, 
encouraged by government, entered on 
a three- or four-year course only to find 
at the end that, as a result of a mixture of 
the Government’s educational cuts and 
the errors of its demographic experts, no 
jobs are available. 

But the teachers have at least a framed 
certificate to console them as they return 
from the dole queue. An increasing 
number of students of the English Insti- 
tute will not even have that consola- 
tion. 

These are the people caught in the 
PE II log-jam — a jam inevitably created 
by the escalating failure rate as students 
progress from foundation/graduate con- 
version course level through PE I to 
PE Il. 

In the past they were able to live on in 
hope. At pre-exam courses they were 
always the most cheerful, regaling their 
fellows with stories about -high court 
judges whose attempts at their final exams 
went into double figures. Their smiling, 
familiar faces gave confidence to the 
lecturer. But now those smiles must be 
slipping a little as they realize that, with 
the current restrictions on the number of 


attempts at the final examination, they 
may never qualify. 

There has been no shortage of scape- 
goats for this situation: the Institute for 
operating an unbalanced examination 
policy; the educational establishments for 
not adapting to the new syllabus; the 
polytechnics for letting too many people 
through at foundation course level. 

It is this last scapegoat which bears the 
brunt of ACASS’s criticism in its pursuit 
of a rather élitist educational policy. 
ACASS’s answer to students caught in 
this trap is to say that they should not 
have been allowed in in the first place. 

Would not a more humane solution be to 
acknowledge that the individuals involved 
have made a definite choice of an account- 
ancy career, to acknowledge that the 
profession requires people at different 
levels of ability and to provide formal 
recognition of the particular level of 
competence they have achieved — in short, 
a formal second tier to the profession? 

The problem of the unemployed 
teachers is that their inflexible training. 
system has left them with a qualification 
which is not a very negotiable quantity. 
Would it not be to everyone’s advantage 
to introduce greater flexibility into the 
training system for the accountancy: 
profession? 
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PROFESSIONAL NOTICES 


Mr W. S. Shrubsole, rcca, announces 
that he has commenced full-time practice 
at 40 Sheepfold Road, Guildford, Surrey 
GU2 6TT. Telephone Guildford 61 641. 


Spicer and Pegler announce that Messrs 
Jack E. Squires and Roy S. Green have 
retired as partners in Cambridge and 
Mr F. Peter King in Birmingham and 
that they have taken into partnership 
Mr Peter J. Sutton in Cambridge and Mr 
D. Alan Greenwood in Manchester. 


Spiro Wilder, Chartered Accountants, 
announce that Mr Barrie Segal, ACA, was 
admitted to the partnership as tax partner 
on November rst, 1976. 


DOUBLE TAXATION 
Republic of Ireland 


The text of the proposed new double 
taxation convention between the UK 
and the Republic of Ireland, which was 
signed on June 2nd has been amended by 
a Protocol signed in Dublin last week. 

The main effect of the Protocol is to 
extend to rents and capital gains of 
charities and superannuation schemes the 
reciprocal exemption in respect of divi- 
dends already -given to those bodies by 
the new convention. 

The Protocol will be published shortly 
as a Schedule to a draft Order in Council 
and laid before the House of Commons for 
approval, ` 


APPOINTMENTS 


Mr Maurice Elderfield, rca, will be 
joining Ferranti with effect from January 
Let as director of finance. He joins the 
company from the Post Office Corpor- 
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ation, where he is board member for 
finance and corporate planning. 


Mr Keith Haigh, acca, has been 
appointed secretary of Holset Engineering 
Co and of BHD Engineers Ltd. 

Mr P. B. M. A. Purcell, MBA, Fcca, 
ATII, AMBIM, has been appointed cor- 
porate controller of Paramount Pictures 
Corporation, New York. 


Mr Barry H. Nicholson, aca, has been 
made internal auditor of the Warner 
Lambert Group, of Eastleigh, Hamp- 
shire. He succeeds Mr Richard Priestley, 
ACA, who has been appointed to he new 
post of development accountant. 

Mr D. N. P. Hamilton, Fca, has been 
appointed financial controller of Associ- 
ated Container Transportation Services, 
He succeed; Mr J. F. W. Compton, RD, 
FCA, who has accepted a senior appoint- 
ment with the Ministry of Defence. 


FRE rather RANMA ARRAS: 
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Mr D. Stoddard 


Mr Derek Stoddard, aca, has been 
appointed group financial director of 
Spear & Jackson International. 


Mr D. N. P. Hamilton 


GUIDE TO 1976 PRICE CODE 


Accountants Digest No. 37, ‘Counter- 
Inflation: The Operation of the 1976 
Price Code’ — published by The 
Institute of Chartered Accountants in 
England and Wales — provides an urgently- 
needed comprehensive guide to the com- 
plex regulations of the latest stage of 
the Government’s counter-inflation pro- 
gramme. 

The 1976 Code, which came into effect 
on August 1st, 1976, constitutes in 
general an easement of the controls 
previously in operation. Among the 
relaxations are the virtual abandonment 
of the productivity deduction, adjustment 
of historic rates of depreciation, relief for 
increases in value of stock, the option to 
exclude interest, improvements in invest- 
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ment relief, safeguards and reference level 
calculations. 

This Digest succeeds those published 
in January 1974 and April 1975 and is 
designed to assist the reader in under- 
standing the legislation, the effect it will 
have on business and the obligations it 
imposes upon them. Copies, price £2, 
are available from the Publications 
Department, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, Lon- 
don EC2P 2B]. 


JOINT DIPLOMA 
‘CAMPUS’ COURSES 


The Joint Diploma Board has announced 
its programme of ‘campus’ courses for 
1976-77. Tuition is being offered on the 
campuses of the Universities of Birming- 
ham, Bristol, Leeds and Manchester, and 
at the London School of Economics. 

The courses are specially tailored to the 
needs of busy students and include, 
depending upon the centre chosen, short 
spells of half a day to a week-end of 
concentrated instruction with one full- 
time week per subject studied, during 
which the most difficult areas of the syl- 
labus are tackled by teams of tutors. In 
between, candidates follow guided read- 
ing programmes and undertake practical 
problems. 

The ‘campus’ system has been success- 
ful in recent years, according to the 
Board, and its students have a high 
probability of success in the Part I 
examination. 

Details of the scheme and courses are _ 
available from the Joint Diploma Board, 
8th Floor, York House, 199 Wes minster 
Bridge Road, London SE: 7UT. 


ICA COURSE ON STOCK 
EXCHANGE ACCOUNTS 


Current accounting, auditing and report- 
ing rules for member firms of The Stock 
Exchange are the subject of a course on 
‘Stock Exchange accounts and their 
audit’, at Chartered Accountants’ Hall on 
November 22nd. 

The objective of the course, which is 
organized by The Institute of Chartered 
Accountants in England and Wales in 
association with the Council of The 
Stock Exchange, is to provide participants 
with a fuller understanding of the com- 
plex requirements and problems of the 
stockbroker’s business. ‘The course direc- 
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tor is Mr J. P. Waddington, ma, Fca, of 
Spicer and Pegler. 

Another course on this subject will be 
held at Chartered Accountants’ Hall on 
March rst, 1977. 

The fee is {43:20 including VAT. 
Applications should be sent to the Courses 
Department, The Institute of Chartered 
Accountants in England and Wales, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 6BJ (01-628 7060). 


CERTIFIED ACCOUNTANTS 
WOMEN’S SOCIETY 


The next meeting of the Certified 
Accountants Women’s Society wil] be 
on Wednesday, November 24th, and will 
take the form of a visit to the offices of the 
National Cash Register Co, where some of 
their mini-computers will be demon- 
strated, followed by an informal meeting 
at a nearby Steak House. 

Details of this and other meetings are 
available from the Society’s Secretary, 
Miss Jessica Jacob, at Flat E, 12 Compton 
Road, Canonbury, London Nr 2PA, 


LONDON CHARTERED 
ACCOUNTANTS 


Business Studies Group 


‘Forecasting and the corporate plan’ 
forms the theme of the 1976-77 pro- 
gramme of the LDSCA Business Studies 
Group. The first meeting, for dinner 
followed by discussion of a prepared case 
study, will be held on November 18th. 

The group’s objective is to allow 
chartered accountants working in all 
fields to discuss business management 
problems in an informal atmosphere. 
Prospective members are invited to con- 
tact the secretary, Mr John Thei, FCA, 
DMS, at 1-9 Hills Place, Oxford Circus, 
London W1R 2DB (01-734 1773). The 
annual subscription is £1. 
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LIVERPOOL LECTURE 


The second annual lecture and dinner 
organized by the Liverpool Accounting 
Societies and the University of Liverpool 
Joint Advisory Committee on University 
Accountancy Studies will be held on 
Wednesday, November 24th, at the 
university. The speaker will be Professor 
Edward Stamp, MA, cA(Canada). 

Further details are available from the 
university representative and co- 
ordinator, Mr Alan M. Hoe, Ba(gcon), 
FCA, ATII, at Eleanor Rathbone Building, 
Myrtle Street, PO Box 147, Liverpool 
L69 3BX. 


ICA TECHNICAL ADVISORY 
COMMITTEE 


The z03rd meeting of the Technical 
Advisory Committee of The Institute of 
Chartered Accountants in England and 
Wales was held on Wednesday, October 
13th, at Chartered Accountants’ Hall. 
Those present were: 


Mr C. R. P Goodwin (in the Chair); Messrs 
E. A. Albrow, T. Batley, G. Bar, J. W. Bayliss, 
J. D. Bee, M. B. L. Buck, W. R. Dean, J. P. 
Dornton, N. J. Edwards, N. C. Elliott, A. C. 
Essex, R. Firth, M. D. E. Foster, W. H. 
Galleway, H. P. Gold, D. S. Hewitt, J. H. 
Hewitt, P. R. Hinton, G. Howell, Halmer 
Hudson, A. B. Johnson, L. W. Law, LA 
Leeson, R. Lovely, K. Mashford, D. Napper, 
J. P. Ord, J. C. Phillips, A. G. Piper, P. J. 
Rutteman, P. Scarfe, H. G. Sergeant, C. R. 
Shaw, F. A. Sherring, K. A. Sherwood, 
B. E. Smith, F. W. R. Stocks, G. Thompson, 
M. Thompson, E. P. Tiltman, T. I. F. Tod, 
P. C. Westwood, with Mr G. A. Slator, 
Secretary to the Committee and Mr M. J. 
Blackwood, 


Membership 

The Chairman welcomed the following 
newly appointed members: Mr M. D. E. 
Foster (East Anglia) and Mr P. Scarfe 
(Council). 


Matters considered 
Technical matters considered included 


Partners of Stoy Hayward & Co and its associated firms in four countries — the UK, France, 
the Netherlands and the Republic of ireland — participated in a recent seminar in London on 
“Conducting your business in the EEC’. British firms, it was suggested, might be overlooking 
sources of Community assistance which could be made available to private industry. 
Included in the group are (centre), Lord Hirshfleld, FCA, of Horwath & Horwath International, 
and (second from right), Mr E. L. Langton, FCA, senior partner of Stoy Hayward's UK practice. 
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presen ee 


Mr David Martyn-Beck, MCom, ACCA, 
has been elected President of the Liverpool 
and District Society of Certified Accountants. 
A Senior Lecturer in Accounting at Liverpool! 
Polytechnic. Mr Martyn-Beck qualified as a 
member of the Association in 1972. 





two drafts of proposed SSAPs on Ac- 
counting for Leases. 


Future meetings 

It was noted that future meetings had 
been provisionally arranged for Novem- 
ber 8th, December gth, February 3rd, 
February 4th, February 5th, March 31st, 
April 28th and May 18th. 


CHARTERED ACCOUNTANTS’ 
GOLFING SOCIETY 


The autumn meeting of the Chartered 
Accountants’ Golfing Society was held 
recently at Worplesdon Golf Club. 
The weather was fine and the course was 
in very good condition. Leading scores 
were as follows: 

Points 
STABLEFORD MEDAL AM 

A. P. Ohrenstein (12) 38 
Won first prize (also won 
Lord Mayor’s Cup) 


J. B. Selier (15) . 35 
Won second prize on last 6 
from 
F. C. Arnold (12) .. xa 35 


STABLEFORD FOURSOMES, PM 


A. P. Ohrenstein (12) 
and 6 
B. D. Winters (8) 3 
Won first prize 


F. C. Arnold (12) 
and 


D. N Jenkins (10) 7 33 
Won second prize on last o 
from 


R. A. Daniel (19) 
and 33 
J. A. Wood (15) se aS 


SCRATCH PRIZE 


W. B. Henderson (12) Sa 
Also Turquand Young Cup 





RECOMMENDED FOR 
EXAMINATION STUDY 


sine i anne 


a e 


students 





auditing 


This book has been written especially for 
students. It explains the principles of auditing 
and illustrates the application of those 
principles to the annual audit of a medium- 
sized undertaking. The approach is practical 
for much of the subject-matter has been de- 
rived from Cooper’s Manual of Auditing. From 
this point of view, the book provides the 
student with every possible assistance in carry- 
ing out his daily work as audit assistant, giving 
him an over-all understanding of what is 
required of him and why: thereby extending 
his interest. It is also, therefore, a book 
which will provide excellent preparation for 
examinations in auditing. 





V. R. V. COOPER 


Special features are chapters on the audit of 
group accounts, the drafting of audit reports 
and qualifications therein, audit aspects of 
different classes of business, investigations 
and the case law relating to the duties and 
liability of auditors. The extensive appendices 
include examples of audit documentation. 
There is also a convenient summary of 
statutory and Stock Exchange requirements 
in relation to the presentation of annual 
accounts to shareholders. This summary is 
illustrated by a specimen set of accounts. 

This book is published on behalf of the General 
Educational Trust of The Institute of Chartered 
Accountants in England and Wales. 
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KINGS INVESTIGATION BUREAU 
LIMITED 
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Pensions for the Self-Employed 


The Consultative Committee of Accountancy Bodies has 
made further representations to the Government about the 
limitations on the tax relief which those who are self- 
employed can obtain in respect of premiums paid to make 
provision for retirement annuities. In the earlier representa- 
tions made this year in preparation for the Budget (The 
Accountant, February 5th, 1976), the CCAB was acting 
alone. On this occasion it has co-operated with bodies 
representing both branches of the legal profession, and also 
the actuaries. 

When such relief was first introduced in 1956, except for 
those born before 1916, such premiums in any year were 
limited to 10 per cent of relevant earnings, but could not 

_ exceed in total £750 (corresponding to earnings of £7,500). 
These limits were increased 15 years later to 15 per cent 
and {1,500 (corresponding to earnings of £10,000). By 
this year’s Finance Act the overall limit was further in- 
creased to £2,250 (corresponding to earnings of £15,000). 

The representations now made point out the inadequacy 
of premiums within these limits to provide for self- 
employed persons with a retirement income of the same 
proportion of earnings just before retirement (generally 
two-thirds) that can be provided by an employer for his 
employees under a retirement benefits scheme approved by 
the Inland Revenue. In inflationary conditions both limits 
are much too restrictive. One suggestion offered is that a 
single payment might be made at the time of retirement for 
the purpose of increasing the annuities for which provision 
has otherwise been made to two-thirds of earnings just 

_ before retirement so as to rank for tax relief by being spread 
backwards over the preceding few years. 

The position of self-employed persons in various pro- 
fessions and in other occupations differs in a number of 
respects. Nowadays, it is possible for directors of private 
companies to be members of retirement benefits schemes 
set up by those companies, without any serious limitations 
or exclusions, such as formerly existed in regard to control- 
ling directors. Hence, such persons no longer have to rely on 
retirement annuity contracts. Sole proprietors and partners 
are not, however, in the same position, although in ordinary 
commercial undertakings and in some professions it is 
possible for a partner to take advantage of a retirement 

benefits scheme in the last ten years of his working life, 
either by becoming an employee of his firm or a director of 


debated and adopted. 
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a service company operated in conjunction with it. Since 
1974 it has been possible for partnerships, generally, to 4 
provide pensions for retired partners which, within limits, A 
rank as earned income. E 

Barristers, although they share chambers and services, do 
not enter into partnership. Hence these possibilities are not 
open to them. On the other hand, the judiciary is recruited - 
generally from among practising barristers, and pensions 
attach to judicial office. 

In the cases of other professions, in the absence of further 
relief in regard to premiums under retirement annuity con- 
tracts, it is likely that more and more members in private 
practice will seek to take advantage of one or other of the 
types of arrangement described for enhancing their incomes 
in retirement, although often such arrangements have an 
element of artificiality. 

One possibility that might usefully be explored would 
involve the abandonment of the overall monetary limit and 
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Cover: Philadelphia, the ‘City of Brotherly Love’, was the scene rink ke? 

this year's AICPA annual meeting. Pictured is the city’s historic ` ` 
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was signed in 1776 and where the Constitution of the USA 







` ch A) Ke 
r RS R i ar ~ h ` Kë 4 e À ra Erd d b 
ski e Ke 4 oe H fod it ei sl wei j KÉ ` 
ie vin SEA: er ed Of 3 EN dp ? e? EE KE V Ké ` 
x 





EA 
wee 
Si e 
Ki: > 
Ta WI Ze. E weih 


ü ech WS, 
e 


d 
ae d SUE bi 


thei increase in the percentage that can be applied to r elevant 

* earnings in any year by reference to the age of the individual 

R 1 in that year. Thus the present percentage of 15 might apply 

up to the age of 40 and gradually 1 increase thereafter to, say, 

H -30 at age 55 and possibly remain fixed thereafter. A some- 

= what similar arrangement already exists for those born 

before 1916, but a substantial proportion of the people to 
` whom this arrangement applies have now retired. 

The whole problem of retirement of the self-employed 
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_ Battle for Survival, 
= warns President 






i Britain’s economy is in a very un- 
healthy state, said Mr Stanley Kitchen, 
ei. FCA, President of the English Institute, 
~ in the course of his response to the toast 
= of the Institute at the annual dinner of 
= the South Eastern Society of Chartered 
Accountants in Brighton last Friday. 
Inflation remained a threat to future 
=~ prosperity, and standards of living con- 
~ tinued to be seriously eroded. 

P ‘In this unhealthy climate, it becomes 
= a profound battle for survival’, said the 
= President. ‘Democratic government and 
= respect for the law come under heavy 
= pressure. Those who seek to destroy our 
= way of life and to encourage anarchy 
= have a fertile breeding-ground. They do 
= not lose their opportunities, and the 
~ insidious erosion of our liberties goes on 


v 





| almost imperceptibly. 

2 ‘Private enterprise is in a vulnerable 
condition. The sudden change from 
= economic prosperity to recession, coupled 


with an unprecedented rate of inflation, 
provided conditions in which commercial 
morality in the private sector has been 
put severely to the test. And let me add 


























that the very high rates of direct taxation 
and excessive government controls in this 
country have served to worsen these 
conditions. 

‘It is not surprising that, in these 
circumstances, there should be some 
incidents which come into the category 
of “the unacceptable face of capitalism”. 
Nor is it surprising that the more extreme 
elements of our socialist society seek 
to make capital out of them.’ 

Against the background of public 
criticism of accountants — not all of it 





Registration of Insurance Brokers ` ` 


The unqualified small-time insurance 
broker — a character widely blamed for 
the scale on which some now-collapsed 
‘fringe’ insurance companies were able to 
attract business — may be on the way out. 
The British Insurance Brokers’ Council 
last week released the text of a consulta- 
tive document now under consideration 
by the Department of Trade, a document 
which proposes to restrict the title of 
‘insurance broker’ to registered persons 
of appropriate ability and experience and 
who are prepared to observe proper 
financial and ethical disciplines. 
Conditions envisaged by the BIBC for 
registration as an insurance broker would 
include a recognized professional 
diploma or a minimum of five years’ 
practical experience; arrangements for 
the proper designation and custody of 
insurance moneys; and submission to the 
jurisdiction of a disciplinary committee 
charged with maintaining an appropriate 
code of conduct. It is also proposed to 
establish a guarantee fund as a means of 
‘last resort’ in the event of insolvency of 
a registered broker. 
_ An annual accountant’s report would 


he EE e more acute as a consequence Sp per- Me i 

sistent inflation, especially at the high levels recently ER: 
perienced. It is a source of legitimate grievance that the 
self-employed, as taxpayers supporting the present vast 
public services, should in such a matter be subject to 
irrational restrictions imposed by Ministers and their 
advises who enjoy public pensions based on their salaries ` 
just before retirement and the purchasing power of which ` ` 
is protected at the expense of the taxpayer. 


between brokers offering disinterested ` 
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well-informed — Mr Kitchen reminded ` 


members of the tremendous advances ` 
made, particularly over the past ten years, ` 
in the improvement of professional stan- ` 
dards. He declared his confidence that by ` 
far the greater part of the work of the 
accountancy profession was being per- 
formed to high standards, and was 
serving the public well. 

‘But more and more is demanded of 
us’, he concluded. ‘In the words of ` 
Churchill, “it is not enough that we do 
our best; we must do what is required” — 
and that goes for the country, too.’ 

The toast of the Institute had been ` 
proposed by Mr K. C. Bentall, President 
of the Sussex Law Society. Mr H. B. C. 
Sandford, rca, President of the South — 
Eastern Society, proposed the toast of 
‘Our guests’, to which Mr Patrick ` ` 
Mayhew, Qc, MP, replied. 





also be required as a condition of remain- ` ` 
ing on the register. Subject to consulta- 
tion with the accountancy bodies, this 
report would confirm that records had 
been maintained in sufficient detail to | 
identify insurance moneys paid and © 
received, that the business had been at 
all times solvent and that there were no 
significant debts outstanding for an undue 
eriod. 

BIBC chairman Mr Francis Perkins 
recalled that the Council — representing 
the Association of Insurance Brokers, the 
Corporation of Insurance Brokers, the 
Federation of Insurance Brokers, and 
Lloyd’s Insurance Brokers Association — 
had been formed as a sequel to their joint 
memorandum of December 1975 on 
control of the insurance broking industry. ` 
It was in May 1975 that the then Secre- ` 
tary of State for Trade (Mr Peter Shore) ` ` 
expressed the Government’s concern, not _ 
only at the lack of any definition of the i 
title of ‘insurance broker’ and lack of `: 
control over its use, but also at the need 
to differentiate in the public interest ` 
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Registering delight at the gift of a set of Certified Accountants’ cuff-links from the President, 


THE 
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Mr K. C. Peters, FCCA, FCIS, /eft, is HE Major-General Gaafar Mohamed el Nimeri, President of 
the Sudan. The Association has a thriving local branch, with nearly 500 students, in the Sudan, 
where arrangements for Mr Peters’ visit were in the hands of the country’s Auditor-General, 


Mr Ibrahim A. Allam, FCCA. 


Accompanying Mr and Mrs Peters on this visit was Mr F. C. Osbourn, MBE, BA, LLB, a 
former Secretary of the Association and now its Secretary for Overseas Relations. 





most appropriate to their needs, and 
insurance agents representing particular 
companies’ interests. 

‘Most of the public criticism of brokers 
has been centred upon unacceptable 
methods of selling life assurance and 
motor insurance’, Mr Perkins claimed. 
‘In fact, the majority of those criticized 
have not been members of any BIBC 
member-associations,’ 


Burdens of the 
Smaller Company 


Small businesses saddled with complex 
and costly procedures to meet disclosure 
requirements — ‘especially where they 
do not seem to serve any particularly 
useful purpose’ — attracted the sympathy 
of Mr A. B. Richards, ca, President of 
The Institute of Chartered Accountants 
of Scotland, last Monday. Addressing the 
annual dinner of members of the Insti- 
tute’s Dundee Area, the President said 
that many existing requirements were too 
sophisticated for the small company. 

“The time is rapidly approaching when 
consideration should be given to a form 
of exemption from some of the require- 
ments for such companies. This would 
preferably be done as recommended by 
the CCAB in its memorandum on the 
Department of Trade paper Azms and 
Scope of Company Reports — by a separate 
set of disclosure requirements for each 
category of company — rather than by 
exempting small companies from certain 
disclosure requirements. 

‘The problem is not an easy one. 


Certainly we can never expect to obtain 
exemption for any company of whatever 
size [from the requirement] to file 
accounts with the Registrar of Companies. 
Every company which enjoys the pro- 
tection of limited liability has a duty to 
demonstrate to creditors and other 
lenders, through their accounts, their 
ability to meet their financial commit- 
ments.’ 

While the extension of disclosure 
provisions might be desirable for the 
larger companies, the President con- 
cluded, small proprietary companies 
should not be expected to meet all the 
requirements laid down for large steward- 
ship companies, 


Current Cost Draft 
Next Month 


Twenty of the Accounting Standards 
Committee’s 22 members — five more 
than the minimum needed for the re- 
quisite two-thirds majority — have now 
signified their approval for publication 
of an exposure draft on current cost 
accounting. This draft, as previously 
forecast (The Accountant, October 28th) 
will be known by the next vacant number 
of ‘ED 18’, and is to be published on 
December rst. 

This exposure draft reflects the work 
of the Morpeth steering group, set up to 
advise the ASC in the light of the Sandi- 
lands report (The Accountant, January 
8th). Some of the related practical prob- 
lems were discussed by Mr Morpeth in 
a paper presented to last April’s con- 


ference of government accountants, and 
reproduced in our April 8th issue. 

Though the Government’s initial refer- 
ence to the Sandilands Committee ex- 
pressly excluded consideration of taxation 
or price control, the Inland Revenue — 
not directly represented on the Morpeth 
steering group — is believed to be showing 
considerable interest in the forthcoming 
exposure draft. Apart from the interim 
stock appreciation relief, the principle — 
never mind which of several possible 
alternative bases — of assessing tax on 
inflation-adjusted figures has yet to be 
conceded. There is also the politically- 
sensitive point that any recognition of 
inflation for corporate tax purposes could 
lead to renewed pressure for a review of 
capital gains tax and for the indexation of 
tax allowances and thresholds generally. 

As with previous exposure drafts, the 
text of ED 18 will be substantially repro- 
duced in The Accountant. 


Left Hand, 
Right Hand 


Accountants should be prepared to con- 
cern themselves as actively with the 
eligibility of client companies for selective 
financial assistance under the Industry 
Act 1972 as with matters of tax avoidance, 
Mr Kenneth Sharp, Tp, MA, FCA, told 
Teesside chartered accountants at their 
annual dinner on Friday of last week. 
‘Much time and attention are devoted, 





Mr Kenneth Sharp 


and rightly devoted, to study of the taxing 
statutes to ascertain how Inland Revenue 
incursions may properly be reduced’, he 
said. ‘Is it not equally right to devote the 
same degree of time and effort to the 
recovery — where it is enthusiastically 
offered — from the Government’s left 
hand of that which is being taken by its 
right?’ 

The operation of SFA was being cir- 
cumscribed and slowed down, delaying 
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the granting of assistance ‘not only to 
those whose applications are inadequately 
prepared, but also to those behind them 
in the queue. 

‘Complaints about bureaucracy are ill- 
founded when at root they stem from a 
failure by the applicant to present a 
properly-prepared case.’ 

Mr Sharp, President of The Institute 
of Chartered Accountants in England and 
Wales in 1974~75 and now head of the 
Government Accountancy Service, con- 
cluded by urging members to consider — 
‘in their own and their clients’ interests’ — 
whether their standard of service in this 
area was as high as might reasonably be 
expected. 


No ‘Agreement’ 
on Tax Appeals 


New appeals procedures recently adopted 
by the Inland Revenue (The Accountant, 
June roth) have led a number of 
accountants to complain about various 
practical difficulties. 

Apart from concern at the possibility 
of estimated assessments being confirmed 
at the first hearing of the Commissioners, 
practitioners have encountered references 
in correspondence from tax inspectors 
to an ‘agreement’ between the account- 
ancy bodies and the Inland Revenue 








Award sconces on display. An exhibition of the work of Mr Algernon Asprey, the designer 
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relating to the new procedures. Following 
further discussions between the Con- 
sultative Committee of Accountancy 
Bodies and Inland Revenue representa- 
tives, inspectors of taxes are to be 
reminded that no such ‘agreement’ has in 
fact been made. 

The CCAB emphasizes that, under the 
new procedures, at least 15 months will 
normally elapse between the accounting 
date of the taxpayer and the first listing 
for a Commissioners’ hearing if an appeal 
has not been determined beforehand. At 
such hearings the onus is on the taxpayer 
or his agent to show cause for continued 
delay, and personal attendance before the 
Commissioners is advised. In cases of 
gross delay, the Inland Revenue has 
indicated that the Inspector is likely to 
oppose an adjournment. 

Where taxpayers or their agents ex- 
perience practical difficulties (for example, 
where several hearings of appeals occur 
in neighbouring towns on the same day 
and at virtually the same hour) they are 
advised to draw the matter to the atten- 
tion of the Inland Revenue Operations 
Division M4, 19 Woburn Place, London 
WC1H oLJ. Accountants are also re- 
minded of the CCAB guidance note The 
Handling of Taxpayers’ Appeals (ref. 
TR 181), available on request from the 
Publications Department at Chartered 
Accountants’ Hall, London. 


GE 


of the silver sconces for The Accountant Annual Awards for company reports, has been held 
at Goldsmiths’ Hall, London, over the past ten days. The exhibition was unique in that never 
before has a Warden of the Goldsmiths’ Company had his own one-man show in Goldsmiths’ 


Hall. 


The exhibits loaned for the occasion reflected the wide range of Mr Asprey’s design work 
and included a jewelled paperweight presented by BP to The Queen when she inaugurated 
the production of North Sea oil, a table and chairs made as a wedding present for Princess 
Anne, a silver tray forthe Coronation of the King of Nepal, and a decorated leather box presented 
to King Hussein of Jordan by the Corporation of the City of London on the occasion of his 


State visit. 
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The £100 Company 


Companies with nominal capital not 
exceeding {100 continue to dominate the 
Registrar’s return of new registrations. 
During September, 2,961 out of 4,377 
registrations — over two-thirds of the total 
~ were of this type. These figures may well 
include a significant proportion of formal 
registrations by company agents for sub- 
sequent ‘ready-made’ sale to clients. 

At the other end of the scale, there 
were four registrations with nominal 
capital of £1 million or more during the 
month — all, incidentally, as private com- 
panies. It is, of course, far easier for a 
private company to ‘go public’ after 
formation than to reverse this process. 

Registrations during the first nine 
months of 1976 totalled some 41,500 new 
companies (compared with 45,090 in the 
whole of 1975), including peaks of 6,190 
in March and 5,624 in June. As previously 
noted (The Accountant, October 7th), all 
applications for new registrations should 
now be addressed to the CRO’s new 
premises in Crown Way, Maindy, Cardiff. 


No Study, 
No Practice 


Participation in a programme of approved 
continuing professional education (CPE) 
is likely to become a prerequisite to the 
issue or renewal of a practising certificate, 
under proposals approved earlier this 
month by the Council of The Institute 
of Chartered Accountants in England and 
Wales. The Council plans also to intro- 
duce diplomas in specialist subjects in 
place of its previously-suggested ‘Scheme 
of Tests for Fellowship’ (The Accountant, 
March 15th, 1973). 

Satisfactory completion of a diploma 
course would be regarded as satisfying 
CPE requirements, and it is intended that 
only those members meeting CPE re- 
quirements (whether or not in public 
practice) would be eligible for fellowship. 
While the Council has not been able to 
evolve any practicable means of ensuring 
that non-practising members continue to 
update their professional knowledge be- 
yond fellowship, it lays emphasis on the 
importance of such members voluntarily 
accepting the same discipline as will be 
required of those in practice. 

Detailed proposals, including transi- 
tional provisions, are to be submitted ‘as 
soon as possible, with a view to wide 
publicity and debate’, and are likely to 
feature on the agenda for this month’s 
annual meeting of district society repre- 
sentatives. Eventually, members will be 
invited to give formal approval to the 
proposals at a special meeting of the 
Institute. 
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INVESTMENT PROPERTIES 
REQUIRED 


Institutional and 
Pension Fund Clients 
are seeking first class 
SHOP, OFFICE 
AND INDUSTRIAL 
PROPERTIES 
in prime locations 

throughout the UK 
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"need Offices in the 
West End with air— 
CONGIHOMING, DRN KING 


MA Al fhe Cxf¥9s... 


Qualifications? 
Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student - orto | 
add a second string to your bow if you have already 
qualified. 








ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 
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Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification - sponsored by the Association of Certified 
Accountants for junior and technician stat? in offices of 
practising accountants, commerce, industry or govern- 
ment. 





Further Qualifications 


A second qualitication to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation - but the examination of the Institute of 
Taxation ‘sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course materi 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
material which ts clearly presented and easy to assimilate, 
You will be able to study at home - at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 


E -+ And it’s available for immediate 

_ + occupation. 48 Leicester Square offers you 
= suites from 14,000 to 67,000 square feet 

e Approx, in a really central, modernised 

= property with the features you want, plus 
— one of the most imposing conference suites 
= ever available in a West End property. 

' If you're looking, look at 48 Leicester 
Square. 


POST THE COUPON TODAY FOR FULL DETAILS 





The School of Accountancy 
AB & Business Studies =x 


To: The Principal, P. S. Catterson, ACMA, ACIS, AMBIM 

The School of Accountancy & Business Studies, 

I2N Intertext House, or 12N Intertext House, 

Stewarts Road, 341 Argyle Street, 

LONDON SW8 4UJ Glasgow G2 8LW 

Tel: 01-622 9911 Tei: 041-221 2926 

or cjo 1.C.S., 15 Dawson Street, Dublin, Eire. Tel: 772065 

Please send me full details, without obligation, about your courses for: 








MICHAEL LAURIE 





29 St. George Street, Hanover Square. 





London WIA 3BG 01-629 9292 8 St. James's Place, Aidai 
ONDON NOON EC2N IAR -- weer enn 
ABOOCIATED OFFICES PAINS BRUSSELS AMSTEROAM & JERSEY London SWIA 1PD. 
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Telephone: 01-493 4371 en e — 
etd by the Council for the Accreditation of Correspondence 
Colleges. 

Member of the Association of British Correspondence Colleges. 
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= with a nominal value exceeding that 
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_ time threatened to involve more people 
_ than the whole population of the United 


= (The Accountant, May gth, 1974 and 


= million of fake paper. 
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Billion Dollar 
Corporate fraud on a scale which at one 


States, and fictitious insurance policies 


country’s gross national product, is the 
stuff of which strong drama may be made. 
This, of course, is what actually occurred in 
Equity Funding Corporation of America 


February roth, 1976) where an internal 
cover-up operation for an over-optimistic 
projection of earnings escalated into a 
self-perpetuating fraud based on $2,000 





THIS IS MY LIFE 


Stand and 
Deliver! 


by An Industrious Accountant 


We have a photographic studio on the third floor, decked 
outside with vividly-coloured pictures of babies, families, 
beauties and whatnot, but business has dropped off badly 
of late. Scotty seemed downcast, so like a good colleague I 
lectured him on up-to-date marketing. 

Touring in France with my friend Lewis, he stopped to 
admire a monument and was joined by another tourist, a 
lady, followed by a slim short-sleeved youth who offered to 
take their picture. Lewis agreed gallantly, the youth 
chattered gaily, and quickly produced a sheaf of photos and 
a demand for 250 francs. | 

Chaos resulted. Lewis held up one finger and shouted 
“un seul’, the youth gesticulated noisily and the lady went 
crimson as a crowd gathered. A gendarme, small and cold- 
eyed, sauntered up, so Lewis surrendered, passed over 300 
francs, and asked for his change. 

Somehow the spectators eddied, the youth vanished from 
sight — and there was Lewis with his own expensive 

era strapped unused against his chest, and his jaw 
opped in bewilderment. 

‘otty merely used rude words, so I told him how our 
ier had explained that we’d shortly stop at this wonder- 
oadhouse for dinner de luxe at bargain prices and could 
objets dart, porcelain, silver, liqueurs and so on 
cheap. We’d be given cards ruled in squares with 

d price numbers, and could pay on the way out. 
; a traditional nation of shopkeepers we don’t miss out 
vargains, so we fed well and wandered 
Vë, SEET 
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‘Billion Dollar Bubble’, presented this 
week in BBC-2’s ‘Horizon’ series, seemed 
to have difficulty in observing the line 
between documentary and entertainment. 
Abiding recollections of the programme 
are the startling immaturity of at least two 
of the principal characters as portrayed, 
and the delightful concluding cameo of a 
vigorous but untutored sergeant of police: 
‘Stand back, everybody, over there. This 
computer’s quarantined as of now... 
How d’ya switch this thing off?’ 

English viewers may have been tempted 
to feel that this extreme instance of com- 
puterized ‘teeming and lading’ just 
couldn’t happen here. Possibly it is only 
the scale, rather than the opportunity, 
which is lacking in the UK environment. 
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itself. 

The latest Institute Newsletter (No. 51 
dated October 1976) shows the new code 
on its centre insert, but persists with the 


also been observed in recent use. 
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aisles, loading up with scarves, brooches, and ivory — 


elephants. 


pay desk. f 


A beady-eyed madame rejected them scornfully. Francs 
125 was the price, she indicated — the ‘62’ being apparently _ 
a private code number known only to her. Her accent, — 
decibel volume and epithets were different from my 


D 
LG 


trusty old linguaphone, and dialogue proved impossible. 


A glance behind showed the shop door shut, making — KR 
cancellations of purchases impossible, and a horrified queue ` 
eyeing their heavily marked cards and waiting helplessly — 


to be plundered. Ahead, a large swarthy character with a 


scarred cheek and menacing eyes materialized beside — 


madame, and tapped pointedly on the desk. 


With native courtesy we declined to provoke a riot, and i 
returned silently to our bus. Outside the shop door, madame ` 


was giving our courier an envelope. . . . 


Mee 
The postcode of Chartered Accountants’ — 
Hall was changed to EC2P 2BJ earlier this 
year (The Accountant, May 13th). While ` 
there is inevitably a time-lag before any — 
change of this kind becomes fully effec- 
tive, implementation is not being helped 
in the present case by the somewhat — 
ambivalent attitude of the Institute — 
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DH 4 
: 
old (EC2R 6EQ) code in at least two — 
places on the back page! Uncorrected ` 
letterheads bearing the earlier code have 
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Personally I selected a sizeable bottle of cognac as my i A 
souvenir. The attendant ticked square 62, which at 8 francs _ 


to the £ seemed a bargain, and I handed over 62 francsatthe ` ` 
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? American Institute Closes Ranks ` 
` Annual Meeting in Philadelphia 
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During the five years since this corres- 
pondent was last privileged to attend 
an annual meeting of the American 
Institute, its growth in membership has 
been even stronger than the optimists 


predicted at the meeting in Detroit in 


1971. Continuing to double in size every 
ten years, the total of CPA’s has now 


risen to 122,000, of whom nearly Do per 


cent are in public practice, 35 per cent 
in industry and the remainder almost 
equally divided between government 
service and teaching. But there was a 
feeling of beleaguerment this year in 
Philadelphia, where the Institute held its 
89th annual meeting from October 24th 
to 26th. The members seemed determined 
to close their ranks, as in a siege. 


Unfortunate associations 

This feeling was partly a reflection of the 
misfortunes of the setting. Even in a 
profession that prides itself on its 


‘rationalism, superstition dies hard; and 


there was the unnerving recollection that 
the Bellevue Stratford Hotel, which the 
Institute had originally selected as the 
headquarters of the meeting, had since 
seen the mysterious and fatal poisoning 
of 29 American Legionnaires who gath- 
ered there for their meeting in July. 

As expected, the wet and windy 
weather did nothing to upset attendance 
at the plenary and technical sessions, or 
at the brilliant concert of classical music 
conducted by Eugene Ormandy in the 
Academy of Music (a setting also enjoyed 
for many of the business sessions). Nor 
were there any cases of unexplained ill- 
ness, nor of anything but the highest 
praise for the hospitality offered by 
Pennsylvania CPAs and the American 


Institute as a whole. Yet the fact remains 


that only 1,600 accountants attended the 
meeting — no more than at Detroit five 
years earlier; and they made no secret 
of their fears that the profession is facing 


a period of unparalleled problems. 


Some of the uncertainties sprang from 


` the then impending election. Although 


most of those present in Philadelphia 


d E would probably have preferred to see a 


Ford victory, a number of lifetime 


= Democrats among the group believed 
` that a Carter administration would be far 
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_ From Our New York Correspondent 


more effective in dealing with the worsen- 
ing problems of unemployment and 
small-business decay. In any case, the 
conclusion of a plenary session devoted 
to ‘The Future of Politics and Govern- 
ment in America’ was that a change of 
administration could do little to multiply 
— or clear away — the profession’s diffi- 
culties. 


New Chairman 


One of the highlights of the meeting was 
the luncheon at which Mr Ivan Bull, 
cpa, handed over as Chairman of the 
Board of the American Institute for the 
coming year to Mr Michael N. Chetkovich, 
CPA, managing partner of Haskins & 
Sells. With his usual Californian warmth, 
the new Chairman thanked the Institute 
for bestowing this honour on him, but 
emphasized how much he would depend 
for continuity of effort on Mr Wallace E. 
Olson, who remains as President and will 
be responsible for all the day-to-day 
affairs at the New York headquarters. 

Mr Chetkovich hinted at the problems 
of maintaining a sense of fellowship and 
joint responsibility between the American 
‘Big Eight’ and the thousands of small 
and regional firms that make up the bulk 
of the membership. A small firm could in 
no way hope to afford the luxury of 
having one of its partners perform the 
almost full-time duties of an office that is 
entirely unpaid. 

Indeed, representatives of the smaller 
firms are hard put to it even to attend 
the annual meetings, unless they are 
members of one of the numerous tech- 
nical committees and hope thereby to 
attract new clients to their management 
advisory or other specialist activities. A 
further problem to which the new chair- 
man will apply himself is the need to set 
up a special group within the Institute to 
attend to the unique requirements of 
those members who are in public practice. 

While these problems are essentially 
internal in nature and can be lessened by 
the membership’s own efforts, the over- 
riding threat of professional liability 
litigation has reached such proportions 
that the Institute is seriously pursuing 
the possibility of obtaining legislative 
relief. Yet the likelihood of protective 
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legislation gaining the necessary support 
in Washington is much less than the 
likelihood of ever heavier demands, not 
only from the Securities and Exchange 
Commission, but from all manner of 
consumer and investor groups, for more 
exhaustive auditing procedures and more 
uniform accounting practices. 

An address by Mr Vermont Royster, 
former editor of the Wall Street Fournal, 
threw a penetrating light on the dilemma. 
The present distrust of business — by 
over 70 per cent of the public, according 
to a recent survey by the Wall Street 
Journal — had little to do with the moral 
rectitude of the accounting profession, 
Mr Royster suggested, on the contrary, 
the public has been oversold on the scope 
of the auditing function. The result is 
that it assumes that a company report 


_ carrying an unqualified auditor’s opinion 


requires no further investigation to 
guarantee the reliability, judgement and 
other high qualities of the management. 

At several sessions, the suggestion was 
made that the auditor’s role should be 
broadened to fit more adequately into 
the framework seen for it in the public 
eye. It was questioned whether interim 
statements, for instance, or the reports 
to the Department of Labor under the 
recent pension reform legislation, ought 
not to be fully audited. Very little 
discussion was required to convince the 
questioners that such extensions of the 
auditor’s function would impose wholly 
disproportionate costs on the clients, 
while exposing the profession to still 
further liability suits. 


Uphill battle 


One type of new activity to which t 
profession is fully committed is the quali 
review of auditing procedures. Althoug 
the battle will admittedly be an uphi 
one, the hope is to ward off furt 
punitive actions against auditors, as 
the case of Equity Funding (The Accou 
ant, October 7th), and to weaken pre 
intentions to impose an official st 
jacket within which the profession wo 
have to operate. As part of this e 
the Institute’s Auditing Standards Ex 
tive Committee is working on expo 
drafts on the correct treatment of il 
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acts (as in the recent spate of confessions 
of attempts at bribery by large corpora- 
tions) and on the complex responsibilities 
of auditors when they detect errors and 
irregularities in the accounts of their 
clients. 

Ugly subjects such as these have now 
taken over much of the limelight that, in 
Detroit five years ago, was enjoyed by 
attractive social issues such as measuring 
welfare content of a company’s activities 
or its contribution to the employment of 
blacks and other minority groups. At the 
same time, the new rule-making pro- 
cedures of the profession have come 
under much more severe attack than was 
imagined when the first building blocks 
were being put in place at the Detroit 
meeting. 

The Institute has made clear — both 
through its substantial financial support 
and by assurances repeated in Phila- 
delphia — that it wholeheartedly approves 
of the efforts of the Financial Accounting 
Standards Board (whose officers tactfully 
absent themselves from the Institute’s 
meetings). It has set up a task force to 
work with the FASB on its pioneering 
venture in defining the meaning of 
accounting terms and strengthening the 
conceptual framework of the profession. 

It has expressed reservations on the 
usefulness of the SEC’s initiative in 
requiring large companies to show the 
replacement cost of assets and inventories; 
yet it is assisting the rule-makers by pre- 
paring an exposure draft on the subject. 
It has also supported the FASB in the 
recent litigation by Arthur Andersen 
against the SEC (The Accountant, Sep- 
tember 2nd), although holding that 
auditors should not be required to 
express preferability between ‘equally 
acceptable’ accounting principles adopted 
by their various clients. 


Review of tax code 


A technical session on the Tax Reform 
Act of 1976 [See page 558 of this issue], 
reviewed the main provisions affecting 
the profession in this closely-written 
goo-page document. Since the major 
changes that had initially been proposed 
never reached the Statute Book, the Act 
was termed ‘a herd of mice’ by a member 
of the Institutes Federal ‘Taxation 
Executive Committee. Yet some of the 
more mundane aspects of the Act were 
judged helpful to the profession and had 
received the Institute’ support while 
the measure was working its way pain- 
fully through the Congressional pro- 
cesses. 

Repeated protests at the way in which 
taxpayer returns have been made available 
throughout the government machinery 
(Gold in Them Thar Tax Returns’, 
The Accountant, August 19th) have been 
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At the plenary session on ‘Prospects of a Small Planet’, the newly-elected Chairman of the 














Institute, Mr Michael N. Chetkovich CPA (centre, facing camera) ponders the future with Mr 
John Scali, former US Ambassador to the United Nations (/eft), Mr Philip L. Defliese, CPA, 
a past-Chairman of the AICPA, and Mr William S. Kanaga, CPA, of Arthur Young & Co. 


partly hushed by the Act’s new restric- 
tions on the release of returns to any 
other agency — even the Treasury itself — 
without a formal, public request. Private- 
letter rulings by the Internal Revenue 
Service will henceforth be made public — 
but not until all identifying marks have 
been removed. Tax return preparers, on 
the other hand, will in future have clearly 
to sign and identify themselves on each 
return — a change that is welcomed by 
the profession, because of its usefulness 
in weeding out the scores of inadequately- 
qualified shop-front ‘tax advisers’ that 
proliferate with each successive refine- 
ment of the tax code. 

There was perhaps less emphasis than 
five years ago on the international aspects 
of accounting. To impart a Presidential 
transatlantic greeting, Mr and Mrs 
Stanley Kitchen were present to represent 
the English Institute, and representatives 
journeyed to Philadelphia from Canada, 
Ireland, Australia, France, Germany 
and Mexico. Excellent arrangements to 
receive foreign guests were made by the 
Institute, which took several oppor- 
tunities to stress its support for the 
nine-nation International Accounting 
Standards Committee. But it seemed 
that, for the time being at least, on the 
international front the action has now 
shifted to the IASC in London and the 
Common Market negotiations in Brussels. 

With the profession now the butt of 
so much popular criticism, the Institute 
runs no risk of overlooking its responsi- 
bilities both for setting entrance exami- 
nation standards and for providing con- 
tinuing professional education. There was 
a technical session on ‘What Accreditation 


of Accounting Education Means to the 
Profession’. There were contributions 
from the growing number of university 
people who make accountancy their chief 
interest. There were even forms, which 
no one seemed embarrassed to pick up 
as they entered the session rooms, to 
certify attendance — for CPE credit 
purposes — at the various sessions and to 
tot up the number of minutes so spent. 


Substantial evidence 


For those who remain sceptical of the 
scope or competence of the Institute, a 
particularly solid piece of evidence was 
at hand. At the Detroit meeting, the 
Institute’s annual revenues amounted to 
the equivalent of some £4 million; today, 
the figure has risen to nearly £14 million. 
Although intervening inflation has played 
havoc with the precise meaning of this 
comparison, it is clear that the Institute’s 
finances (which showed the $1 million 
1975 deficit turned into a surplus of 
$1-6 million this year) are strong and well- 
managed. 

By the date of the next annual meeting, 
momentous new steps will, no doubt, have 
been taken by the profession. Inflation 
accounting, extractive industry problems, 
quality control, the conceptual frame- 
work and even liability limitation and the 
periodic rotation of auditors — none of 
these are issues that can be expected to 
stand still over the next 12 months. 

As Mr Chetkovich thoughtfully ob- 
served on the evening of his first day as 
Chairman of the Institute, the threat of 
external interference in professional affairs 
is inevitable for any group practising ‘an 
imperfect art in an imperfect society’. 
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Insolvent Members’ Liquidations 


WË 
bk H. OTTER, ACA, ATII, AMBIM 






Asa result of the fluctuations in the property market in recent years, some 
Companies in members’ voluntary winding up have proved to be unable to pay 
= their debts in full within the 12 months allowed. 


An apparently solvent company may, of course, prove to be insolvent because of 


_ other factors discovered during liquidation, such as an unexpected third party 
_ claim or the failure of a major debtor. Although the Companies Act 1948 requires 
_ the liquidator to convene a meeting of creditors in such circumstances, the full 


legal and practical implications are not always obvious. 


Section 288 of the Companies Act 1948 applies when ‘the 
liquidator is at any time of the opinion that the company 


` will not be able to pay its debts in full within the period 
_ stated in the declaration [of solvency]’. The ‘period stated’ 


is the period, starting with the commencement of the 
liquidation and not exceeding 12 months, within which the 
directors expect the company’s liabilities to be paid in full 
(section 283 (1)). 

It is normal to insert the maximum allowed period of 
12 months, although solicitors have been known to insert 
shorter periods. The liquidator must summon a meeting 
of creditors as soon as he forms the opinion that the debts 
will not be paid in full within the period stated even 
though that period may not have expired. Failure to comply 
with the section renders the liquidator liable to a fine of 
up to £50. 

Section 288 does not apply where the directors have 
neglected to file a declaration of solvency. In such a case 
the liquidation is, by definition, a creditors’ winding up 
(section 283 (4)) and the liquidator should convene a 
meeting of creditors under section 293 immediately upon 
his appointment if the directors have failed to do so. 


Creditors’ meeting 


It is suggested that the liquidator convene the meeting of 
creditors by giving at least seven days’ notice to all known 
creditors by post and by advertisement in the London 
Gazette and a local paper. This is the procedure required 
in the case of meetings in a creditors’ winding up by Rule 
129 of the Companies (Winding-up) Rules 1949. There is 


actually no rule governing meetings under section 288. 


The liquidator must lay before the meeting a statement 


= of the company’s assets and liabilities in form 10g in the 


appendix to the Rules (section 288 (1); Rule 3). This form 
is similar to the initial sheet of a statement of affairs used 
in compulsory liquidations (form 22); there appears to be 
no reason why the statement actually handed to the indi- 
vidual creditors should not be set out in a more easily 
understood manner. 

The statement must contain the current figures rather 
than those at the date of the declaration of solvency or the 
commencement of the liquidation, so it will also be neces- 


sary to give the creditors an account of the liquidator’s 
receipts and payments to date, particularly where some of 
the major assets have already been realized. A report on the 
company’s background and the reasons for its insolvency 
would normally be expected by the creditors, as with a 
section 293 meeting, and a comparison between the declar- 
ation of solvency and the liquidator’s own estimates would 
prove helpful in the majority of cases. 

The meeting of creditors can legally do nothing other 
than receive the statement of assets and liabilities prepared 
by the liquidator. Since the liquidation remains a members’ 
voluntary winding up by definition (section 283 (4)), the 
creditors cannot replace the liquidator with their own 
nominee (sections 284 and 285), although they can ask the 
Court to do so under section 304 (2). 

They cannot appoint a committee of inspection, either. 
This should be contrasted with the situation in Australia, 
where the equivalent proceedings automatically convert the 
liquidation into a creditors’ voluntary winding up and the 
liquidator is specifically required to advise the creditors 
at their meeting that they may replace him with their own ` 
nominee if they so wish (Australia: Uniform Companies 
Acts 1961-62, section 259 (1)). 

In UK practice, a committee of creditors is not infre- 
quently formed to fulfil the functions of a committee of 
inspection but, strictly speaking, such a committee has no 
legal status. The liquidator is not usually replaced. 


Liquidator 

The effect of the company’s insolvency on the liquidator’s 
position is less than one might expect. As mentioned, he 
cannot be removed by the creditors. He cannot even resign 
unless the shareholders consent. 

Although the liquidator is legally obliged to convene a 
meeting of creditors under section 288, he is not required to 
notify the Registrar of Companies that section 288 applies; 
the Registrar obtains his information from the London 
Gazette! This may again be contrasted with the position 
in Australia, where notice that the meeting has been held 
must be given to the Registrar within seven days (Australia : 
Uniform Companies Acts 1961-62, section 259 (4)). How- 
ever, the six-monthly statement the liquidator has to file 
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(section 342; form 92) provides for the nature of the 
winding-up to be specified and the Registrar does ask that 
the description ‘Members’ voluntary winding up — section 
288 applies’ be used. It would be incorrect to describe the 
proceedings as a creditors’ voluntary winding-up and mis- 
leading (if not actually incorrect) to describe it as a members’ 
voluntary winding-up. 

Section 291 requires the liquidator to convene annual 
and final meetings of the creditors under sections 299 and 
300 as though it were a creditors’ winding-up. Even so, the 
power to fix his remuneration is not held by the creditors 
but by the members (section 285 (1)), despite the fact that 
it is the creditors rather than the members who are affected 
by the amount of the remuneration. Perhaps the best 
procedure would be to fix the fee by agreement with the 
creditors or their committee and then obtain purely formal 
consent from the shareholders. If necessary, the creditors 
can apply for the liquidator’s remuneration to be fixed by 
the Court under sections 242 (2) and 307. 

The making of a false declaration of solvency is made 
a criminal offence by section 283 (3). The liquidator must 
therefore consider whether the circumstances surrounding 
the declaration and the subsequently-discovered insolvency 
are such that a report should be made to the Director of 
Public Prosecutions under section 334 (2). In many cases 
the directors will be innocent of any dishonesty or reck- 
lessness but the liquidator, if he does form the opinion that 
a crime has been committed, is under a legal obligation to 
report the matter to the DPP. 


Claims 
In a normal members’ liquidation, a liquidator will 
frequently: 
(1) pay individual creditors as soon as their claims are agreed; 
(2) pay unenforceable claims, such as statute-barred debts 
and foreign taxes; 
(3) pay interest in excess of 5 per cent (see below); and 
(4) make distributions to shareholders. 


Problems will arise if he does this and then discovers that 
the company is, in fact, insolvent. The liquidator could be 
liable to make good previous payments if he had not exer- 
cised the highest standard of care and diligence (Re The 
Home © Colonial Insurance Co Ltd [1930] 1 Ch. 102). 

Before making a payment to creditors or shareholders, 
any liquidator should take all reasonable steps to satisfy 
himself that he has reserved for all possible liabilities and 
costs and that he has taken into account the minimum 
likely value of the assets. Obviously, no payments should 
be made to creditors or shareholders in a members’ liquid- 
ation if the company’s eventual solvency is doubted. 

The liquidator can insert a notice in the London Gazette 
and a local paper requiring creditors to submit their claims 
by a given date (Rule 106). ‘This does not necessarily give 
him any protection against late claims, as he still has a duty 
to seek out the company’s creditors (Re Armstrong- 
Whitworth Securities Co [1947] Ch. 678). 

In members’ voluntary liquidations, notices to creditors 
often bear the note “This notice is purely formal. All 
known creditors have been, or will be, paid in full’. It is 
conceivable that a substantial creditor could subsequently 
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maintain that the use of the note induced him to refrain 
from claiming, so it should be used with caution. 


Creditors 


The creditors’ meetings required in an insolvent members’ 
liquidation have been mentioned above. 

The rules governing claims are the same as those in a 
creditors’ liquidation. Section 319, which gives preferential 
rights to certain creditors, applies to every liquidation and 
section 317, which incorporates the bankruptcy rules into 
liquidations, applies to every liquidation of an insolvent 
company. Creditors’ claims would thus fall into four classes: 


secured, preferential, unsecured, deferred. 


The secured creditors are, of course, those holding 
charges over all or part of the company’s assets. A floating 
charge created within the six months preceding the liquid- 
ation will be void, except to the extent that it secures 
advances made at the time of creation or subsequently, 
unless the company was solvent at the time the charge was 
created (section 322). The onus of proving the company’s 
solvency is on the secured creditor (Re Patrick © Lyon 
Lid [1933] Ch. 786). 

The preferential claims are the same as those in a 
creditors’ liquidation. Such claims should be calculated by 
reference to the date of the original resolution to wind up 
rather than the date of the section 288 meeting (section 319 
(8) (d)). Unsecured creditors whose debts bear interest will 
be entitled to claim interest to the date of liquidation only 
(Re Humber Ironworks Co, Warrant Finance Co’s Case 
(1869) 4 Ch. App. 643) and any excess over 5 per cent will 
merely rank as a deferred claim (Re Theo Garvin Ltd [1967] 
3 All ER 497). These points will be particularly relevant 
when considering bank claims. 

There is no legal procedure by which the liquidator can 
force creditors to repay any money he paid them before he 
realized the company was insolvent. Payments he may have 
made to individual creditors cannot be regarded as fraudu- 
lent preferences since there was, presumably, no intention 
to prefer. Even if there was an intention to prefer, no right 
of action would lie against a creditor receiving a payment 
in good faith as the Act only gives a right of recovery in the 
case of fraudulent preferences occurring before liquidation 
(section 320). 


Directors 


The liquidator should try to persuade at least one of the 
directors to attend the section 288 meeting to answer 
creditors’ questions on the company’s pre-liquidation 
activities. None of the directors is legally obliged to attend; 
the liquidator himself will normally take the chair (Rule 


Me fact of insolvency does not of itself involve the 
directors in any additional disabilities or responsibilities 
but, under the Insolvency Bill, directors could in future 
find themselves banned from managing any company if they 
are involved in the management of another insolvent com- 
pany which goes into liquidation within five years. The 
material factor which will bring the provisions into oper- 
ation is the companies’ insolvency and not the types of 
liquidation. 

The company’s insolvency does indicate that the directors 
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may have made the declaration of solvency recklessly or 
fraudulently. If they had no reasonable grounds for making 
the declaration, the directors concerned will be liable to 
be imprisoned for up to six months or to be fined {500 or 
both (section 283 (3)). The directors are presumed to 
have had no reasonable grounds for making the declar- 
ation unless they can prove otherwise — one case where 
English law makes a presumption of guilt. However, 
the Director of Public Prosecutions is unlikely to take any 
action unless a complaint is made by the liquidator or by 
creditors. 


Auditors 


The auditors will not normally be affected by the discovery 
of the company’s insolvency, although they might 
conceivably be liable for negligence if accounts on 
which they had given an unqualified report proved to be 
inaccurate. 

Different considerations apply when the firm acting as 
auditors also prepares the declaration of solvency, as is 
often the case. In view of the penalties involved, the 
directors must be made aware that they are primarily 
responsible for the declaration’s accuracy. The likely 
differences between the ‘going concern’ value of the various 
assets and their ‘break-up’ value must be borne in mind. 
Fortunately, England has not adopted the Pakistani practice 
of requiring an auditor’s report on the declaration 
of solvency itself (Pakistan: Companies Act 1913, section 


207 (2))! 
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Possible alternatives 


Before convening a meeting under section 288, the liquid- 
ator should consider the possibility of persuading the 
shareholders or directors to restore the company’s solvency. 

If the company GE is a member of a group, the 
parent company could well agree to pay in further moneys, 
particularly where the group’s goodwill might otherwise 
be harmed. Alternatively, amounts due to other group 
companies could be waived in order to reduce the total 
indebtedness. 

The members or directors of a privately-owned company 
might also be willing to make money available from their 
own resources, although this could give rise to a capital 
transfer tax liability. They could agree to defer any claims 
they have against the company, so that they receive only 
the balance remaining after all outside creditors have been 
paid in full. Shareholders’ and directors’ claims should not 
actually be waived because: 

(x) so far as individuals are concerned, the waiver would 
constitute a transfer of value causing a potential capital 
transfer tax liability; l 

(2) a waiver of directors’ fees, or any other item allowable for 
tax purposes, would increase any profits liable to corpor- 
ation tax; and 

(3) any subsequent surplus would have to be paid as a dis- 
tribution on the shares, which would adversely affect the 
shareholders’ capital gains tax position. 


No one is likely to object that the company is still tech- 
nically insolvent! 


Government Selective Assistance 


under Industry Schemes 


by W. WALSH, ACIS, MISM 


Incentives available to industry in the areas for expansion are probably well- 
known to accountants working in or for companies in those areas. Perhaps not 
equally well known are the schemes for selective assistance available to firms in 
certain sectors of industry irrespective of their physical location. 


The emphasis on the manufacturing sector and the 
playing down of the public services is well under way. At 
a time when public expenditure is being cut in nearly every 
other direction, the amount being made available to 
physical production is being increased. Simultaneously 
there is a spirited debate on the subject of industry as a 
career — and how can we get the present generation of 
scholars to take up the ‘mucky’ work from which, quite 
suddenly it has been realized, most of Britain’s national 
wealth flows. 

Against the publicity already given to such other incen- 
tives to reduce the numbers out of work as the youth 
employment subsidy, work experience schemes, Training 
Services Agency sponsorship and the ‘Retire at 64’ scheme, 
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it is quite possible that press announcements, trade federa- 
tion advice and even publicity in The Accountant (August 
26th issue, page 235) will not have registered. If not, this 
is a chance for the conscientious to brush up their knowl- 
edge of what selective assistance is on offer. Compulsory 
reading for accountants in this category is the text of 
Criteria for Assistance to Industry, prepared by the Depart- 
ment of Industry; what follows is a précis of a summary 
of that document, with special emphasis on criteria directly 
relevant to selective assistance. 

While recognizing that a large sector of the economy is 
regulated, the criteria make it clear that, in the true ‘market’ 
sector, the objective of aid is to help firms compete more 
successfully — not just to have an easy ride or be bailed out 
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of trouble (although provisions exist for the latter as ‘rescue 
operations’). To this end, assistance goes to those firms 
which can demonstrate sound performance and/or the best 
prospects as regards viability and rate of return. 


Profitability and return on capital are the state’s normal 
guide to the efficiency of the organization, but cognizance 
is taken of special circumstances where aid might be 
warranted because of the benefit which would flow to the 
community as a whole. The prime example is, of course, 
in the development areas where so much social capital is 
already located that leaving it to go derelict is unacceptable. 
Note, however, that engines are reversing even here and 
that a new emphasis is being put on the arrest of ‘urban 
decay’, which might presage assistance to firms located in 
city centres in such areas rather than subventions to new 
towns or industrial estates. 


National selective assistance 


Companies not located in ‘areas for expansion’ (an omnibus 
term for the special development/development/intermediate 
areas) can, in certain sectors of industry, still secure national 
selective assistance under section 8 of the Industry Act. 
Here the benefits to the UK economy and the national 
interest are the reasons for providing assistance: for 
example, help. which would enable the UK to come to 
terms with some of our balance of payments problems like 
rationalization or aid for industrial research, or help to 
special sectors of industry of special significance to the 
economy. 


Again, there may be out-of-the-ordinary reasons for pro- 
viding assistance that will further government strategic 
policy. Selective assistance may be to establish the right 
priorities, or to anticipate bottlenecks ~ a good example 
being the selective assistance to the machine tool industry 
or, as we shall see, to strengthen management expertise or 
marketing strength. 

The nature of assistance may include a grant of part of 
the net eligible costs of product development, and con- 
cessionary loans with an interest-free period of up to two 
years. The sectors in which such selective assistance will be 
offered will vary from time to time! in line with developing 
strategies, unfolding needs and a better appreciation of 
what is wrong with British industry. 

Before the Department of Industry announces such 
schemes, it conducts a very thorough and painstaking 
appraisal of the sector, its needs, the probable needs of its 
customers and the type of assistance most likely to produce 
a response from the firms in the sector. In this it is aided 
by the various trade bodies, development councils and its 
own researches. For the latter it employs outside accountants 
in its industrial division, so that their expertise and 
experience can be brought to bear on the problems. 


Viability 
Of particular concern with selective assistance is the 


viability of the applicants for aid. This is a matter both of 
commercial judgement and of facts and figures. 


Selective assistance schemes are currently available for the ferrous 
foundry, machine tool, clothing and poultry meat processing industries. 
‘The closing date for applications in all four cases is December 31st, 1976. 
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Specifically, the Department of Industry requires from 
applicants : 


Adequate and properly-analysed financial and commercial 
data, the firm’s past record, current position and forward 
estimates plus the extent to which inflation has been taken 
into account in the preparation of the latter; 

The company’s borrowing requirements in relation to its 
borrowing limits; 

Details of markets (home and export). These must be 
realistically appraised and the firm’s ability to sell in each 
at competitive prices demonstrated ; 

What finance the company, private persons and other non- 
government bodies are contributing; 

Details of product development performance, policy and 
plans (the criteria notes that ‘complacency about a successful 
product is a common failing of weak management’); and 

Details of management ~ since the quality of management 
is a crucial factor in assessing prospects of viability. 


The criteria for‘assistance go much further than the mere 
nuts and bolts of viability. They require, where necessary, 
that the workforce be consulted, and allow for representa- 
tions from and the provision of information to parties with 
a legitimate interest in the provision and use of public funds. 
But it makes clear that the provision of aid is not a matter 
for negotiation. Obviously confidential discussions of 
various kinds are necessary — but the decision-making is 
done by the state. Implementing decisions, however, could 
involve further consultations and discussions with manage- 
ment and the workforce. 


Other factors 


In addition to Department of Industry requirements, the 
CBI has had something to say on the subject. In a recent 
circular, it urged member companies not to enter deals 
with trade unions which extend beyond July 31st, 1977, 
and to stick rigorously to the existing pay policy in the 
meantime. The Government has, said the CBI document, 
other means of enforcing the pay policy in addition to that 
of stopping companies from passing on pay increases in the 
form of higher prices. Sanctions could be applied against 
an employer in breach of the policy who is seeking state aid 
(eg, temporary employment subsidy, or state aid under the 
Industry Act) or against employers seeking government 
contracts. 

The size of the firm is also relevant. Clearly the cost of 
processing many applications from small firms 1s an admin- 
istrative burden that cannot be contemplated lightly; hence 
the provision for minimum project costs (commonly 
£25,000 at least, and sometimes £30,000 or £50,000) 
though it should be noted that some schemes do recognize 
the need for consultancy assistance in the small- and 
medium-sized firms and provide for it. 

That alone might make some accountants interested. The 
chance to overhaul (or maybe to install) some effective 
management information systems at the Government’s 
expense (or almost so) seems too good to pass up. 

Do remember however, that this article is very much of 
a gallon rendered down to fit a pint pot. Fuller details are 
available from the appropriate regional office of the Depart- 
ment of Industry, from which in-depth advice on eligibility 
and the form of application can be secured. 
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Taxes under the 
New Régime 


From Our New York Correspondent 


The 94th Congress, which now passes into history although 
it will not make its final bow until the Inauguration grand- 
stands have been cleared away in Washington next January, 
has been widely criticized as ineffective and dawdling. It 
has certainly disappointed the hopes, two years ago, that 
it would overpower the Ford Administration and leave a 
mountain of useful legislation behind it. But, in the areas 
of budget-making and taxation, its record has in fact been 
remarkably painstaking and constructive. 

In this column on February 5th, we outlined the new 
powers that the Congress had taken — and has since suc- 
cessfully exercised — in the control of public spending 


through the establishment of the Congressional Budget Office 


and the related committees. This week we review some of 
the changes brought about in the revenue-raising machine. 


Nocturnal compromise 


By dint of working right through the night when necessary, 
the Senate and House of Representatives were able to 
reach common ground on a Tax Reform Act that was sent 
to the White House just before adjournment on October 2nd 
and was subsequently — albeit reluctantly — signed into law 
by President Ford. Many of the early reform proposals had 
to be abandoned in the interest of saving the rest of the 
goo-page measure. 

Not a trace remains of the initial effort to put the revenue- 
raising process on to a two-year or longer schedule. The 
hopes of integrating personal and corporate income taxes, 
in order to avoid double taxation of dividends and bring 
American practice into closer accord with that increasingly 
adopted elsewhere, have been left to the new Administration 
to revive. A basic simplification of the income tax structure 
evolved into an elaborate, omnibus measure that gives even 
tax advisers pause. 

Even so, the accountancy firms that risked their arm by 
preparing analyses of the Tax Reform Act of 1976 are happy 
that they did so immediately — if not before — the Presi- 
dential signature had been appended. The measure not only 
confirmed taxpayers in the knowledge that they would 
retain, in the new (October 1976—October 1977) tax year, 
the $17,000 million reliefs that had been introduced early in 
the Ford Administration as an antidote to the now-departed 
recession; it also supplied dozens of new concepts and 
definitions that will almost certainly shape the tax structure 
— and reward the tax practitioner — for decades to come. 

For business (to whose benefits we shall return in a later 
issue of The Accountant) the most encouraging feature of 
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the Tax Reform Act is its recognition of the investment tax 
credit as an essential part of the underpinning of the 
present economic recovery. After repeated changes in the 
rate, and efforts to abolish it completely, it has now been 
established at ro per cent until the end of 1980, with some- 
what more lenient application of existing carry-back and 
used-property limitations. 

For the individual, the most conspicuous feature of the 
new Act is the establishment of the standard deduction rate 
at 16 per cent on a permanent basis — although it will remain 
subject to the $2,800 ceiling for joint returns. ‘The ‘personal 
tax credit’ and the earned income credit are also preserved, 
at least until the end of next year. The earned income relief, 
unfortunately, phases out to zero when adjusted gross 
income rises above $8,co0, while the personal credit hits a 
ceiling of $180 per joint return at about the same level of 
income. 

A major reform that survived the Congressional com- 
promising is the unification of gift and estate taxes. After 
the end of this year, the magic of estate planning will begin 
to fade as lifetime gifts progressively become subject to 
the same tax rates as apply to estates at death. By British 
standards, these rates are not totally unreasonable — they 
range up to a ceiling of 70 per cent, and there is a $3,000 
exemption per year per recipient for gifts made during 
lifetime. 

But a costly change has also been made in the method of 
valuing estate property for capital gains purposes. As with 
gifts in the past, so now with inheritances, appreciation in 
value during the decedent’s period of ownership will hence- 
forth be recognized for gains taxation on sale of the asset 
by the recipient. A grace period is given until the end of 
this year — meaning that the owner of any sizeable estate 
will have to keep records until death of the value of his 
property on December 31st, 1976. The value of accumu- 
lated gift and estate transfers can still reach a very high 
figure (rising to $176,000 by 1981) before attracting transfer 
tax. But the British practitioner’s envy for this figure must be 
abated by the reminder that the States, as well as the federal 
government, dip deeply into the American estate duty pot. 


Investment penalties 


As an added penalty for investment income, the holding 
period for capital gains treatment has been raised from the 
traditional six months to nine months next year, and to one 
year from 1978 onwards. At the same time, some foreign 
gains will henceforth be subject to US tax. Modest relax- 
ations are being made in the withholding tax imposed on 
interest payments to foreigners. Americans working abroad, 
by contrast, will see their tax exclusion reduced to $15,000 
a year; and will seek to live on less, since they will no longer 
qualify for US credit for foreign taxes paid on the excluded 
amount. 

Unexciting but long-overdue reforms are alluded to in the 
profession as ‘the deadwood sections’ of the Act. These 
abolish or amend hundreds of Internal Revenue Code pro- 
visions, and update (in the polite understatement of a Price 
Waterhouse & Co summary) ‘the previous cumbersome 
language’. It would be refreshing if the new Administration 
were to concentrate on further progress along these lines, 
rather than on adding even more glamorous complexities in 
a new tax reform Bill that has been proposed. 
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Responsibility for 
Payment of Tax 


A promoter of speedway and stock-car racing undertook to 
present a series of meetings at a stadium, and it was agreed that 
the stadium owners should receive payment — described by the 
parties as a ‘rental’ — based on an agreed sliding scale of per- 
centages on the attendance at each meeting. The Commis- 
sioners of Customs and Excise contended that payment of this 
rental conferred on the promoter a licence to occupy the stadium 
and that, whether the ‘supply’ of entertainment was made by 
the promoter directly to the public, or to the stadium owners 
who re-supplied it, VAT was payable in either event. The 
promoter argued that its sole function was to run the agreed 
spectacle within the safety barrier, and denied that there was 
any agreement for hire of the stadium and its facilities, control 
of which remained at all times with the stadium owners. 

Dismissing the promoters’ appeal against an assessment to 
VAT on the meeting receipts, the Tribunal took the view that — 
notwithstanding some informality in the manner in which the 
agreement was concluded between the parties ~ the promoter 
was entitled to receive the gross receipts, necessarily inclusive 
of VAT, subject only to deduction of the agreed rental and 
certain maintenance charges to the stadium owners, This led 
inevitably to the promoter being accountable for the tax on the 
entirety of such receipts, and was inconsistent with the con- 
tention that the taxable supply of entertainment to the public 
was made by the stadium owner. 

The Tribuunal also attached significance to a stipulation in the 
standard form of programme, purporting to absolve ‘the owners 
and lessees of the stadium’ from liability for injuries or damage. 
Use of the words ‘rental’ in correspondence and ‘lessees’ in the 
programme seemed correctly to describe the transaction, which 
was for the grant of a licence to occupy the stadium for the 
purpose of stock-car racing. | 


Mike Parker Promotions Lid o 
(MAN/75/114, March 25th). 


Customs and Excise 


‘Supply’ of Fixtures 
and Vehicles 


Fixtures and fittings, and motor vehicles, included in the sale 
of a business, may constitute a ‘supply’ liable to VAT, ac- 
cording to the Manchester VAT Tribunal. 

The appellant company owned and operated a licensed hotel 
and restaurant near Waddington, in Yorkshire. On November 
26th, 1973, these premises were sold for a price variously 
apportioned between freehold premises, stock in trade, fix- 
tures and fittings, and motor vehicles. On the same date, the 
company paid a deposit on another hotel and restaurant at 
Keighley, and thereafter continued to manage that business. 

It was agreed between the company and the Commissioners 
of Customs and Excise that the sale of the Waddington free- 
hold was an exempt supply, and that the stock-in-trade was 
taxable. The company, however, disputed an assessment of 
£3,409 in respect of VAT on the price paid for fixtures and for 
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vehicles, arguing: (i) that these were transferred, not as a supply 
in the course of the appeliant’s business, but in part completion 
of a sale of its whole undertaking; (ii) alternatively, that it was 
in part completion of an agreement to transfer the business as 
a going concern within the meaning of section 25 of the Finance 
Act 1972; and (iii) in the further alternative, that if the ap- 
pellant ceased on the sale of its undertaking to be a taxable 
person, the supply was to be disregarded as being a transfer to 
another taxable person. 

Dismissing these various grounds, the Tribunal alluded to 
the Glassborow decision ([{1974] 1 All ER 1041]; The 
Accountant, March 21st, 1974) that a single ‘person’ is entitled 
to only one VAT registration. The company continued 
in business, and did not cease to be a taxable person, after the 
sale of the Waddington premises. Further, section 25 of the 
Finance Act 1972 was purely an administrative section, and did 
not have the effect contended for on the appellant’s VAT 
liability. 

J. Procter (Waddington) Lid v. Customs and Excise (MAN/76/27, 
September 16th). 


No Set-off 


Two separate (even though related) entities trading mutually 
cannot reduce their respective VAT liabilities by setting-off 
their various transactions and issuing a tax invoice only for 
the net sum, the London VAT Tribunal has decided. 

A professional partnership was invoiced by its related service 
company for ‘Net charge for staff salaries —’, the invoice total 
being surcharged with VAT at 8 per cent. It was shown, how- 
ever, that this net charge was arrived at after offsetting various 
items, including a ‘management fee’ of £6,500 in respect of 
services by the partners to the company during the year. 

In the view of the Tribunal, the consideration for the supply 
of staff services by the company to the partnership was the 
whole amount of wages and salaries, and not merely the net 
amount of the adjusted invoice. The services supplied by the 
partnership to the company were likewise a separate supply 
liable to VAT. 


Smith & Williamson v. Customs and Excise (LON/76/76, 
October 6th). 


Retailer ‘Not Notified’ 
of Change in Scheme 


Additional assessments totalling £2,141 against a retail trader 
and a company which, for the latter part of the period under 
review, had taken over the business have been confirmed by the 
London VAT Tribunal. 

Both appellants opted to use VAT Retail Scheme 2, and the 
nature of the business (newsagent, confectioner and tobacconist) 
involved dealing in both standard-rated and zero-rated goods. 
The alleged shortfall forming the basis of the additional VAT 
assessments arose from adjustments made to Scheme 2 as a 
result of the March 1974 Budget decision to subject certain 
‘food’ items ~ principally ice-cream, confectionery and soft 
drinks — to the standard rate of VAT as from April 1974. 

The appellants continued to operate Scheme 2 without ad- 
justment; they denied having seen any notice of the Budget 
changes (contained in VAT Notice No. 717, and subsequently 
in a supplement to Notice No. 707) and contended that they 
were unaware of the new position until visited by a Customs 
and Excise officer in June 1975. They appealed against the tax 
as unfair, on the grounds that: 


(a) the Commissioners of Customs and Excise had not drawn 
the appellants’ notice to the changes in the scheme, and 
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they should not now be penalized for failing to give effect 
to those changes; 

(b) most of the goods involved had already been marked, 
prior to April 1974, with the manufacturers’ recommended 
retail prices, and it was impossible in practice for a small 
retailer to sell them for more; and 

(c) at the time of the change, the business had held an abnor- 
mally large stock of such items as Easter eggs, which were 
purchased as zero-rated but which were sold after April 
Ist, 1974.. 

Dismissing the appeal, though with some sympathy for the 
appellant, the Tribunal] said that no reason in law had been 
established to justify withdrawal or reduction in the assessment. 
The question of whether the exercise of the Commissioners’ 
statutory powers to make and vary the special retail schemes had 
resulted in unfairness to anyone was a matter for Parliament, 
and not for the Tribunal to consider. 


Galbraith and another v. Customs and Excise (LON/76/71, 
August 11th). 


Confectioner’s Takings 
Under-declared 


A recent appellant before the Manchester VAT Tribunal 
failed to discharge the burden of displacing an assessment for 
an estimated {600 in respect of under-declared takings. De- 
scribed by his solicitor as ‘a simple, unsophisticated, hard- 
working man’, the appellant traded as a manufacturer and 
retailer of Pakistani sweetmeats; his records were fragmentary 
and his understanding of English not good. 

The assessment, the Tribunal concluded, represented a 
proper discharge by the Commissioners of Customs and Excise 
of their duty. While the accuracy of the Commissioners’ 
calculations might have been open to question, this was a 
burden which the appellant and his advisers had not taken up. 
No re-calculation was offered, nor was there’ any evidence 
before the Tribunal to support such a calculation. 

Distinguishing the present decision from that in Goodhew v. 
Customs and Excise (LON/75/34, The Accountant, August 14th, 
1975), the ‘Tribunal noted that, in Goodhew’s case, ‘much more 
evidence and of a superior quality was tendered by the appellant 
on specific issues’. 


_ Muhammad Alam o, Customs and Excise (MAN/76/64, 
September 13th). 


improvements and Maintenance 


Attempts by the London VAT Tribunal to define the word 
‘maintenance’ as used in note 1 to group 8 of Schedule 5 to the 
Finance Act 1972 have led to the conclusion that an improve- 
ment, according to the facts of an individual case, may also be 
‘maintenance’ and thus disqualified from zero-rating. 

The taxpayer bought an old manor house and its outbuildings, 
and incurred substantial expense in modernizing it. The works 
featured in the present appeal were the blocking up of four 
fireplaces, following the installation of central heating; damp- 
proofing of walls by affixing a pitch-impregnated material and 
re-plastering; heat-lagging the roofs, and re-slating in uniform 
style with Welsh slates. At the time of purchase, the roofs were 
variously covered with slates, asbestos, pantiles and corrugated 
iron, and the taxpayer had been advised that the asbestos portion 
. would require attention within the next three to five years. 

The Commissioners of Customs and Excise admitted the 
installation of central heating as a zero-rated ‘alteration’ to the 
building, and the Tribunal allowed the taxpayer’s appeal as 
regarding the fireplaces blocked up. This work was carried out 
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in connection with the improvement effected by central heating, 
and could not be regarded as ‘maintenance’ because no central 
heating system had previously existed in the house. 

‘Maintenance’, the Tribunal thought, ‘extends to the keeping 
of something in proper order before that thing falls out of 
condition. It does not, in our opinion, exclude improvements. 
In performing works of maintenance on a building, the house- 
holder may substitute for one article a reasonable improvement 
thereto .. . But each case must be considered individually; an 
improvement may or may not be ‘maintenance’. 

Applying this test, the Tribunal proceeded to disallow from 
zero-rating, as ‘maintenance’, both the damp-proofing of the 
walls and the re-slating of the roofs: 

‘Although this [installation of the damp-proofing substance] 
was clearly an improvement, we consider that the purpose and 
intention of Mr Davies in having such works done was to ensure 
that the walls and decorations of the two rooms remained longer 
in good condition by preventing damp coming through. In our 
view, this can fairly be described as “‘maintenance” of the 
house...’ 

Similarly, the re-roofing was ‘to ensure that the house and 
outbuildings and their respective roofs were and remained in the 
immediate future in good order and condition’. The improve- 
ment effected by substituting Welsh slates for the previous 
roof coverings was not sufficient to take this work out of the 
category of ‘maintenance’; nor was the fact that the taxpayer 
obtained an incidental benefit of having the roofs heat-lagged 
more easily than might otherwise have been the case. 


Davies v. Customs and Excise (CAR/76/48, September 29th). 


Estimated Assessment Overruled 


Customs and Excise officers had acted properly, on the figures 
before them, in raising an assessment for {1,174 VAT on 
assumed under-declared takings, the London VAT Tribunal 
decided recently. They had failed, however, to take into. 
account the ‘highly individual manner’ in which the appellant 
conducted his business, and in the outcome the assessment 
could not be supported. l 

The appellant was tenant of the King William IV inn at 
Hoddesdon, where he had built up turnover from £100 to 
around {600 weekly, largely by projecting the “friendly landlord’ 
image. He was generous, as the Tribunal found, in offering free 
drinks to his regular customers, and customers offering drinks 
to members of the staff were charged only a nominal amount. 
He was meticulous in the quality of his draught beer, of which 
significant quantities were thrown away in cleaning the supply 
lines and in venting each new cask; he allowed a discount on 
double measures of spirits, and also sold bottled spirits at 
discount prices. In consequence of these features, the gross 
profit revealed by his accounts was in the region of 26 per cent, 
which the Customs officers regarded as ‘far too low’ in relation 
to their assumed mark-up of 44 to 45 per cent. 

Allowing the appeal, the Tribunal remarked that the appellant 
ran his public house very well, according to a method which 
suited his wife and himself; their requirements were modest, he 
had a small private income, and he liked to regard the house — 
which was the centre of their joint lives — as something more 
in the nature of a club. If he had been more apparently business- 
like in the short term, and had charged full prices for all drinks, 
he might have achieved a higher relative mark-up, but he might 
not have been nearly so successful in the long term. 

In the outcome, the Tribunal expressed itself satisfied in 
substance that the appellant had accounted for the whole of his 
gross takings and allowed the appeal, with liberty to apply for 
costs. 


Dace v. Customs and Excise (LON/76/89, September 14th). 


SUPPLEMENT 


CLASSIFIED 
ADVERTISEMENTS 





November 11th and November 13th, 1976 . 





REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pra rata. 

SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5em 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 


Con- 
Linage | Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-60 £240 
per line (5 words) in addition 72p 48p 


SITUATIONS WANTED 
(including Training Contracts Required) 
Minimum covering 5 lines £3-00 £2-00 


in three or more consecutive issues. They cannot be per line (5 words) in addition 60p 40p 
applied retrospectively or for advertisements which 

are to appear at fortnightly or longer intervals. SEMI-DISPLAYED 

The concessional rates are based on THREE IN- Al dee Me l 

SERTIONS FOR THE PRICE OF TWO atthe normal , Per Singie-column cm £4-80 £320 


rates. 


CLOSING TIMES 


Linage/Semi-displayed: | 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


if proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


(minimum 2 cm single column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm £5-40 £3-60 
(minimum 5 em single column) 


Box numbers if required — Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R iJJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975 
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APPOINTMENTS 








TAX BONANZA - 1976 


It is no secret that particularly at senior leve! the taxation market has been tight in 
1976. We are therefore pleased to report a substantial increase in vacancies registered 
in November. Whether or how long this will last is difficult to predict, but tax 
specialists seeking a change would be well advised to contact Mr Pembroke or 


Miss Wild NOW. 
PERSONAL TAX £3,500—£6,000 


As the leaders in this field, modesty (not to mention shortage of space) prevents us 
from enlarging on the efficiency of our service. Vacancies registered THIS WEEK 
include: 

CITY. Assistant tax manager (above average intelligence, but without forma! 
qualification). International firm. Promotion to full manager envisaged in 1977. 


£5,750 
CITY. Personal Tax Senior. World-wide commercial group c. £5,000 
ST PAUL’S. Supervisor. Large personal tax department £5,500 
HOLBORN. Persona! Tax Manager. Small firm. £5,500 
LONDON BRIDGE, Personal Tax Senior — to work 50% on planning, 50% on 
complex cases c, £5,000 
MOORGATE. Personal Tax Senior. Medium firm with modern offices and 
merchant bank connections. £5,000 
HOLBORN. National firm. Personal tax senior (A.T.I.1. preferred) — early promo- 
tion to manager envisaged. £5,500 
GRAY’S INN. Small firm. At least 1 year’s professional experience, £5,000 
CANNON STREET. Medium firm. European connections c. £4,500 


LIVERPOOL STREET. Medium firm -— opportunity to acquire portfolio containing 
several Lloyd’s underwriters, c. £4,000 
LIVERPOOL STREET/FENCHURCH STREET. Several openings close to 


stations. £4,000+ 
OXFORD CIRCUS. Personal Tax Supervisor to assist partner in medium-sized 
tirm £4,500+ 
LONDON WALL. Personal Tax Senior for small international firm with modern 
oftices. £4,500 


PERSONAL TAX — BANKING £4,500+ 


City. Excellent working conditions in smal] department, usual substantial fringe 
benefits. Similar opening Victoria. 
to £5,500 


PERSONAL/TRY COMPANY 


These vacancies are intended for experienced personal tax staff primarily, but not 
essentially studying or taking Institute of Taxation examinations : 


BAKER STREET. Medium-sized firm (100 staff) P.A. Partner to £5,500 
BAKER STREET. National firm with large tax department £A.A.E. 
BLOOMSBURY. Medium firm. Early prospects of promotion to tax manager 
c. £5,000 
HOLBORN. Small firm. DA tax partner £4,500 
WATERLOO BRIDGE. Medium firm with some interesting theatrical clients 
£4,500 
EUSTON. Medium firm, friendly atmosphere. £4,500 


COMPANY TAX £5,000—£8,000 


In addition to the partnership positions below we are recruiting a number of company 
tax seniors preferably EITHER A.T.LI. or A.C.A.: 


COMMERCE. Several openings with major British companies to £8,000 
BLACKFRIARS. Assistant Manager. Tax-oriented national firm £6,500 
WEST END. National firm. Vacancies at all level to manager £ neg. 
LIVERPOOL STREET. Manager. International firm to £8,006 
CITY, Manager. Smell but prestige noted firm £6,500 
CITY. Corporate Tax Senior. Dynamic rated firms £5,060 


TAX PARTNERS £6,000—£9,000 


Mr Pembroke has been retained to fill the following vacancies: 
CITY. C.A. for prestige multi-branch firm. Initially to manage group of six 
£8,000-£9,000 


LONDON EC1. Small firm. Mixed company/personal department £6,000 
GRAY’S INN. Small/medium firm. Initially to set up new company tax department 

c. £6,000 
OXFORD STREET. Smali/medium firm shortly amalgamating £7,000 


TAX RESEARCH £5,500—£12,500 


COMMERCE. 2 Vacancies with tax consultancies outside the profession: (a) 
Trainee with one year’s post-qual specialised experience £5,500; (b) Senior 
Consultant with in-depth knowledge of Corporate, Personal and Close ‘Company tax 

to £10,000 
NATIONAL FIRM. City. To head new consultancy department. c. £9,000 
PERSONAL TAX AND FINANCIAL PLANNING. International firm. City 

c. £8,000 
INTERNATIONAL TAX. 2 vacancies with major City firms to £7,500 
TAX ACCOUNTANT. To advise management of major European industrial 
combine. West End £8,000+ 





OVERSEAS TOURS 


1977 
Overseas brochures are available at our City office covering: 
CAYMANS. A.C.A. 1-2 years’ P.Q. as manager £7,500 tax free 
AUSTRALIA. Sydney, Brisbane, Melbourne — Settling-in Allowance. $12,000 
IRAN, 22-year Tours. Teheran. U.K. leave mid-term. R.1,400,000 
SOUTH AFRICA. Johannesburg, Capetown. Good exam record. R10,000 
LISBON. Supervisor/Assistant Manager. £7,000-£8,000 
FRANCE, BELGIUM, GERMANY. international firm. Interviews from Con- 
tinental Partner arriving first week in November. 
CANADA. Montreal/Quebec. Other Canadian cities, from $17,000 
Also Muscat, Lebanon, Libya, Abu Dhabi, Zambia, Jamaica, Bermuda, Tanzania, 
New Guinea, Hong Kong, Malawi, Monrovia, Channel Islands. 
to £3,500 


PE 1 FINALISTS 


Despite the recession there are considerable numbers of openings for finalists out 
of articles who have just sat PE 1. London and Home Counties. 
to £6,000 


AUDIT MANAGERS 


WEST END. Medium firm (100 staff) seeks CA initially to review procedures, 
later to revert to general practice, partnership prospects. to £6,000 


VICTORIA. Multi-branch firm (70 staff) partnership prospects. £5,500 
HOLBORN. P.A. Senior Partner. Medium firm with continental connections. 
Partnership prospect. 1 year’s post qualifying experience. £5,000 


Similar openings national firms St Paul’s, Chancery Lane and Holborn £5,500. 
Medium firms Cannon Street, Park Lane. Small expanding firms Marble Arch and 
Regent Street. 


HOME COUNTIES — THIS WEEK'S TAX ® 


THAME. Manager, not necessarily qualified. Personal and Company to £6,000 


ALDERSHOT. Manager. Company/Personal. Local firm to £6,000 
BERKS/BUCKS. Tax specialist for one-off situations c. £5,000 
BRIGHTON. Personal tax senior — local firm £4,000 
BERKSHIRE. Assistant Manager. Full managership of department within 
18 months. National firm £5,500 
CAMBRIDGE. Personal tax and trust seniors. National firm to £5,000 
CLAPHAM. Personal Tax Assistant. London firm £3500+ 
CROYDON. Company/Personal Tax. National firm decentralised £8,000 
Personal Tax Senior. London firm £4,500 
EAST MOLESEY. Company tax — A.T.1.1. preferred £5,000 
EAST GRINSTEAD. PA Tax Manager. Palatial office £4,000 
LUTON. Personal tax semis, National/local firms £3,500 -+ 
MAIDSTONE. Personal and Business tax. Multi-branch firm £3,750 
NORWICH. Personal tax senior. National firm £3,500+ 


REIGATE. Personal Tax Senior. Relocated department of London firm £5,000 


ST ALBANS Persona! Tax Senior. London firm £4,000 
SOUTHEND. Personel Tax senior. London firm £3,560 
WEIVIBLEY. Personal Tax Assistant. London firm. £ neg. 
WEYBRIDGE. Assistant manager. Muiti-branch firm £5,006 
WINDSOR. Experienced Company and Personal tax seniors £4,500 

Newly Qualifieds specialise in tax £4,250 


TAX — PROVINCES 


BIRMINGHAM. High-flying corporate tax specialist for national firm to £5,750 
Tax specialist for small consultancy department £4,000+ 

Personal Tax senior. National firm £3,000-£5,000 

LIVERPOGL. Assistant Tax Manager. National firm £5,000 
MANCHESTER. High-flying tax specialist. Some planning. National firm 
£5,000-£7,000 

Newly/recently quals for national firms. Corporate tax £3,700-£5,000 
NORTHANTS. Young C.A. as P.A. to manager. Tax and financial planning £4,000 
SHEFFIELD. Personal Tax. New Office. National firm. £3,750 
LEICESTER. Personal tex senior. National firm to £4,000 
CARDIFF. A.C.A. with tax experience. Major firm. £3,700-£4,500 
WITNEY. Tax Manager. National firm. £4,750 
SWANSEA. Tax Manager. National firm. £5,000-- 


Also Nottingham, Bristol, Leeds, Newcastle. 
to £5,500 


HOME COUNTIES — AUDIT 


NORWICH. Newly/recently quais associated office of major national firm. 


to £4,500 

OXFORD. National firm. A.C.A. 2 years’ post-qualified experience. Excellent 
prospects. , £4,800 
ALDERSHOT. Multi-branch firm. Manager £5,500 
BRIGHTON. Prospective partner. Multi-branch firm to £5,500 
MAIDSTONE. Prospective Partner. Large Kent practice £4,000-£5,500 
TONBRIDGE, Multi-branch firm. Excellent prospects to £5,000 


READING/SLOUGH. Assistant Manager. Expanding Multi-branch firm £5,000 
CROYDON. Audit senior. Dynamic London firm fFlondon Rate 


in the first instance please telephone or write (quoting age, dates of relevant qualifications and your home telephone number) 





Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE + 021-236 5513 








76 CHEAPSIDE + LONDON EC? 
TELEPHONE - 01-236 0011 


Pembroke 





THE ACCOUNTANT, November 11th : TAXATION, November 13th, 1976 





TF 


01-628 7931 PERMANENT PLACEMENTS 


~ ACCOUNTANCY TASK FORCE LTD 


21 COPTHALL AVENUE, LONDON EC2R 7BN 


01-628 7934 TEMPORARY ASSIGNMENTS 








INDUSTRY AND 


COMMERCE 


ASSISTANT GROUP TREASURER. — 
London W1. £6,000 p.a. Young quali- 
fied accountant with 2+ years’ post- 
qualification experience for large U.K. 
public company, initially to work on 
cash flow, general cash management, 
capital expenditure, price commission 
work. Opportunity to be involved ia 
consolidation of financial accounts in- 
cluding inflation accounting. Big com- 
pany benefits including 5 weeks’ holiday.— 
Ref. 5022. 

SENIOR FINANCIAL ANALYST. ~ 
London ECL. £4,500 pa Ambitious 
young analyst to join management ac- 
counting team, will be senior of small 
group preparing analysis of cost on pro- 
duction, annual budget £50 million. 
Ability to communicate, goad pros- 
pects. Young qualified person required. — 
Ref. 5023. 

FINANCIAL ACCOUNTANT. ~ 
Welwyn Garden City. £4,500+-car, 
Qualified man, involves direct super- 
vision and organisation of financial 
accounting staff. Must be used to pres- 
sure. Computerisation currently in 
progress. Challenging position, will be 
required to work closely with computer 
group to ensure smooth transition. Good 
prospects, ~ Ref. 5015. 
MANAGEMENT CONSULTANCY. - 
London. To £7,000. Qualified. Aged 
28-34. Minimum 2-3 years" commercial 
and industrial experience. Wide range of 
assignments including computer-based 
systems, U.K. and possible overseas 
work. Excellent career prospects. - Ref. 


$013. 

COST ACCOUNTANT. - Royston. 
£4,000. Experienced cost accountant for 
expanding public company, development 
of costing systems, preferably aged 25- 
35. After initial period responsibility and 
salary would be increased. — Ref. 5012. 
CHIEF ACCOUNTANT  (DESIG- 
NATE). — London SW15. £5,500 pa 
A.C.C.A.JA.C.A.JA.C.M.A. Reporting 
to Company Secretary in liaison with 
Cost Accountant. Responsible for 10 
Staff. Preparation of monthly/annual 
accounts, some secretarial duties, fami- 
Hiarity with computers, etc. will be an 
advantage, Good prospects. — Ref. 5011, 
CHIEF ACCOUNTANT/COMMER- 
CIAL MANAGER. - SE. London. 
£5,000 p.a. Preparation of accounts, 
management information in areas of 
cost and expenditure. Participation in 
general management, would suit young 
person looking for first significant step 
into management. ~ Ref. 5010, 
ASSISTANT FINANCIAL ACCOUNT- 
ANT. - Richmond. £4,500. For inter- 
national company, preferably chartered 
seeking to expand into industry. First- 
rate career opportunities. — Ref. 5021. 
COST ACCOUNTANT. - £4,0004- 
negotiable. Leatherhead. Part-qualified 
accountant, preferably with experience tn 
integrating accounts. responsible for co- 
ordination of cost accounting function, 
including four staff. Company offers 
excellent prospects of advancement. ~ 
Ref. 5009. 


Please note that we can always interview outside of normal 
office hours, alternatively you can ring Bishop's Stortford 
(0279) 53773 (reverse charges) after 7 p.m. 


ACCOUNTANT. — Wokingham. £4,000. 
Ideal opportunity for  part-qualified 
A.C.A., or A.C.C.A. to supervise the 
accounts department, 5-6 staff, of 
medium-sized manufacturing company. 
Apply Reading office. ~ Ref, RP/1137, 
GRADUATE. ~ London. £4,600 p.a. 
Young person who is keen to make a 
career in finance. WHI undertake budget 
formulation and review, preparation of 
management reports and forecasts, 
financial information throughout group, 
also improve and develop management 
accounting systems. Preferably studying 
or prepared to study for accounting 
qualification. Should have 2 years*com- 
mercial experience. Career prospects are 
excellent with well-known brand name 
company. — Ref. 5007. 
ACCOUNTANT. — London EC. £4,000 
+ ear, A.C.A./A.C.C.AJLC.MLA. Aged 
20-30. To assist financial director of 
public residential building group. Pre- 
paration and investigation of manage- 
ment accounts. ~ Ref. 5004. 
YOUNG ACCOUNTANT. - West 
London. £5,000+-. To work for brand 
name company who are an international 
group. Preferably recently qualified with 
good standard of education who would 
like to gain experience in large inter- 
national group dealing with senior 
EH at headquarters in London. 
~ Re 


HEAD OFFICE ACCOUNTANT. - 


‘Near Cambridge, £4,700. Part of inter- 


national group. Responsible to Chief 
Accountant. Consolidation of monthly 
management and financial accounts, tax 
computations, management statistics 
and various ad hor duties. Interesting 
position for bright young person aged 
20 to 25. - Ref, $002. 
MANAGEMENT ACCOUNTANT. - 
West London. £7,500 p.a. Qualified 
A.C.A.JA.C.C.A.JA.C.M.A. Preparation 
of and co-ordination of financial budgets 
and statistics, project budgets and re- 
ports, preparation of cash resources. 
Aged 30-55 with 5 years’ senior ex- 
perience on budgetary control. Prefer- 
ably with petrol or construction industry 
computerised experience. Excellent op- 
portunities. — Ref, 1016. 


TAXATION 


TAX ASSISTANT. — City. £4,500 p.a. 
For well-known commercial company. 
Preparation of corporate tax computa- 
tions for U.K. companies, preferably 
with an accountancy or taxation qualifi- 
cation although applications will be 
considered from experienced men who 
are studying. — Ref, 9004. 

TAX SENIOR. - Holborn. £4,750. 
Responsible for personal tax. Prospects 
of promotion to Manager with some 
company tax work involved. Medium- 
sized go-ahead firm, — Ref, 4001. 
BUS.NESS GETTER. - S. Woodford. 
Salary negotiable. Small firm require 
Person to start up new taxation depart- 
ment. Would handle all tax matters with 
minimal referral to partners. Formal 
qualification not necessary providing 
sufficient experience. Good prospects. — 
Ref. 4012, 


TAXATION RESEARCH. ~ City. 
£9,000 p.a. Senior Manager to establish 
tax research department, preferably 
qualified and a Jaw degree would be 
heipful. Will be concerned with ail 
aspects of direct taxation in addition to 
VAF: exchange control. A bias towards 
corporate taxation would be preferred. — 


Ref. 4008. 

EAST MOSELEY. — £4,500 pa Cot- 
porate Fax Senior. Not necessarily 
qualified, A.T.LI. would help. Pre- 
dominantly corporate tax, some limited 
personal work for large provincial prac- 
tice ki work with minimum supervision. — 


ef. l. 
PERSONAL TAX ASSISTANT. ~ City. 
£3,500 p.a, Not necessarily qualified, 
experience more important. All aspects 
of personal tax gained within profession, 
Inland Revenue or bank. — Ref. 3830. 
COMPANY TAX MANAGER, ~ City. 
£6,000+ according to experience, all 
aspects of company tax. Preferably 
A.C.A. or A.T.LL, but experience is 
more important. Some knowledge of 
personal tax useful. — Ref. 3831. 
PERSONAL TAX SENIOR, — £4,500 
p.a. Could be unqualified, minimum 2 
years’ experience in profession, good 
prospects. ~ Ref. 3827. 
TAX SENIOR. - Newbury. Salary 
negotiable. New position with medium- 
sized firm of chartered accountants for a 
qualified man who wishes to specialise in 
taxation. Apply Reading Office, ~ Ref. 
RP/1136. 
TAX ASSISTANT. ~ Witney. £3,750 na. 
Not a Seniors post. but would suit young 
man who wishes to concentrate on taxa- 
tion work. Apply Reading Office. — 
Ref. RP/1138, 
TAX SENIORS, — London. Negotiable 
Salary. Preferably A years’ post-qualified 
experience in personal and corporate tax 
work, extremely good prospects, salary 
will not be a drawback to this appoint- 
mont. — Ref. 4013. 


PUBLIC PRACTICE 


AUDIT SENIOR. ~ London SWI. 
£5,500. A.C.A. with up to 2 years’ post- 
qualification experience to work for 
medium-sized practice. — Ref. 3007, 
AUDIT STAFF all grades for national 
practice up to £6,000 p.a. Our client 
ts looking for newly-qualified or up to 
4 years’ post-qualified men or women 
who would like to develop their career 
in either audit or specialist departments 
and would wish to continue their training 
and development. — Ref. 3001. 
A.C.C.A. - London W1. Salary negoti- 
able. If you want to join a large firm 
but ane which is not impersonal our 
clients would be interested if you would 
like to further your career in andit, 
taxation, insolvency, trust. There is also 
the possibility of joining their overseas 
associates in Europe, Africa or Australia. 
Further details may be obtained by 
phoning us. ~ Ref. 3010. 

AUDIT STAFF, for large/medium-sized 
practice, who would hke to progress in 
their audit careers, including post- 
qualification training. Salaries are nego- 
tiable and will be in line with your 
ability. — Ref. 3009. 


AUDIT MANAGER. - Surrey and 
London practice. Salary good, Qualified 
audit person with experience in small 
practice work and taxation. Progressing 
to partnership is in view since practice is 
expanding and one partner is due to 
retire shortly. — Ref. 4010. 


NEWLY QUALIFIED. - Holborn or 
Essex, £4,2504- negotiable. For medium- 
sized practice to work as P.A, to partner. 
There are good prospects of management 
ee with this practice. — Ref. 


AUDIT SENIOR. ~ London W1. Up to 
£5,000 p.a. For large practice, preferably 
someone who would like to expand into 
management. — Ref. 3015, 


RECEIVERSHIP AND LIQUIDA- 
TION. — City. Salary good — totally 
negotiable, Either qualified or un- 
qualified experienced men who wish to 
further their careers in this interesting 
and varied field. ~ Ref. 3014, 


A.C.A. a City. £5,000 p-a. C.A. who 
would like to gain experience in big 
audits and the chance fo work on 
investigations, taxation, recerverships and 
computer auditing will be given the 
opportunity to specialise if required. 
Good opportunities eventually of man- 
agement and partnership, — Ref. 3004. 


LIQUIDATIONS AND RECEIVER- 
SHIPS. ~ London. £5,250, Preferably 
A.C.A. aged 25 who must have experience 
in this field. - Ref. 9003. 


ASSISTANT MANAGER, — London. 
To £7,500'p.a. To control and supervise 
insolvency department. Comprehensive 
and interesting range of assignments, 
preferably A CA. and a number of 
years’ experience in this field. Some 
travel involved preferably driving licence 
desirable, ~ Ref. 9004. 


AUDIT. - London. To £5,250 p.a. 
A.C.A. Aged 244 preferably with 1~3 
years’ experience of modern audit tech- 
niques and procedures. - Ref. 3002, 


TECHNICAL DEVELOPMENT AND 
TRAINING OFFICER. ~ London. 
£7,000 p.a. A.C.A. with up to 6 years’ 
post-qualification experience. Assist ia 
introduction of new accounting prins 
ciples. Post-qualification experience with 
one of multi-national professional firms, 
possibly abroad, with degree would be 
useful. Must be logical, analytically 
minded, patient and sympathetic with 
ability to explain and persuade. - Ref. 


COMPUTER AUDIT SPECIALIST, ~ 
London. £6,000. A.C.A. or A.C.C.A. 
Should have at least 2 years’ post-qualifi- 
cation experience, not necessarily ex- 
perienced in computers, could be trained. 
Job will be, based between London and 
Birmingham offices. - Ref. 3019, 


AUDIT. SENIOR. ~ Chichester. A.C.A. 
Either Part H or with up to 3 years’ post- 
qualification experience. £4,000 negoti- 
able. ~ Ref. 3001. 

AUDIT SENIOR. ~ Oxford, £4,800 p.a., 
2 years’ post-qualification experience, 


- good knowledge of audit practice, — 


Ref. 3001A. 
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Temporary accountants immediately available for assignments throughout the country and Europe. 
Temporary Division 01-628 7934/39 (6 lines). 


Thames Valley , 
Roy Gatenby, Local Director 


8 Queen Victoria Street, Reading, Berks. ` 


Tel, 0734-59 9830 


PROVINCIAL OFFICES 
Call or write: 


Birmingham 


R. J. Page, Local Director 
65 New Street, Birmingham, B2 4DU 


Tel. 021-643 5241 


Glasgow 


M. J. Cobley. Local Director 


45 Renfield Street, Glasgow, Scotland, 
Tel. 041~221 3312 
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W.VA: 
THE 


RIGHT 
CHOICE 


We specialise exclusively 
in providing a professional 
service to Accountancy Staff 
with leading Organisations 
in Public Practice, Commerce 
and Industry in the U.K = 
and Overseas. 


We offer: 


e À wide selection of 
opportunities. 


e Free friendly advice 
without obligation. 


e Elimination of time 
wasting interviews. 


e Fast efficient service. 
Please telephone 
your nearest 
Cromwell office 
for an 
appointmenkK =f 
LONDON ` 
R. Green 

6/7 Queen Street 


London EC4N 1TA 
01-248 1082 


CROYDON 


E. Eatwell 
10 Barclay Road 
Croydon, Surrey 
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With us, continuation training means 


_ just that. Partners training 
Managers — Managers training 


Seniors — Seniors training Students 


— Students training Partners 


— Tax staff training Audit staff — 

and so on. Every combination sharing 
expertise and experience. Continually 
helping each other to provide a better 
service to our clients. We benefit — 


our clients benefit — you benefit. 


How does it happen? Because we 
are constantly reviewing and improving 


our training methods. Take the use of 
V.C.R. for example. Video Cassette 
Recording, a learning aid of the future 


that we are developing now. Its 
application means that all staff, whether 


manea mar veue meee 
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CRISIS OF 
CONFIDENCE 


Confidence is not quickly built but 
is easily destroyed. Quite a lot of 
people have got into the liquidation 
and receivership business recently — 
by an unplanned route! Why not 
talk to us about stable and pros- 
perous firms that can offer career 


advancement even in times of crisis? § 


We number many of the international 
firms amongst our clients. But size 
alone does not guarantee stability. 
The partners of many smaller 
practices have been alert to the 
changing economic environment 
and have not only weathered the 
recent storms but prospered too. The 
path to the top is usually shorter. 
Many of the firms we can introduce 
you to are old clients of ours with 
whom a high degree of mutual con- 
fidence exists. You could benefit 
from this. 


Below is a small selection of current 
opportunities: 


PERSONAL TAX 
£4,500 London EC2 


SENIOR AUDIT 
£5,500 


TAX MANAGER 


London WC2 





ab 





01.280 3577 | | £6,500 London EC1 
RUISLIP male or female, receive the same | 
M Ember consistent, high quality training 7 INSOLVENCY 
1A EN Road — Nationally. , POSITION 
vislip, Middlesex 
Ruislip (71) 76231 : . 7 | £7,500 London WC1 
: We dont take training for granted, : 
ILFORD : Wee i , 
K. Sewell _ we work at it. Find out more about our INVESTIGATION 
Ee ` approach, write for a copy of our booklet WORK 
01-478 2666 ' “Your Career Development with £5,000 London ECI 
H 
BIRMINGHAM | Spicer and Pegler” 
E Hill : ) oer ote 
Birmingham 2 | Contact £4,800 Oxford 
pe E i 5 Denain Harman, 
t 
d 56/60 St. Mary Ace’ TAXATION 
PLACEMENTS LTD., 36/60 St. Mary Axe 
Tel: (01)-283 3070 £6,000 Liverpool 
BELFAST BIRMINGHAM 
pp CAMBRIDGE 
‘CARDIFF GLASGOW 168 Finchley Road, NW3 
‘LEEDS LONDON 
NW WC 
ACCOUNTANCY | NOTTINGHAM 
RECRUITMENT Internationally Spicer and Oppenheim 
CONSULTANTS RN = 
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GREATER LONDON 


AUSTRALIA BOUND? 
NEED A JOB ON ARRIVAL? 
ae now have an office in Sydney at 16 O’Connell Street, Sydney 


Whether migrating, returning or wanting to go on a 2-year con- 
tract, simply contact our Moorgate office for up-to-date information 
on salaries and jobs, etc. | 


PROVISIONAL INTERVIEWS OR TEMPORARY WORK 
CAN BE ARRANGED TO AWAIT YOU ON YOUR ARRIVAL 
IN AUSTRALIA. 


TAX MANAGER £6 0004 NW. LONDON 
If you are an energetic and experienced tax person seeking to make 
an active contribution to the growth of a medium broad-based 
practice, our clients can offer you total responsibility for the 
enlargement of their Tax Department. Partnership after short 
period for qualified person. 


TRUST MANAGER - Partner-designate £6,000-+ CITY 
National practice offers rare opportunity to reorganise and take 
total SES for thriving department, 


WHY COMMUTE? 

WE COVER THE HOME COUNTIES 

Ring 01-588 8978 and get up-to-the-minute advice on salaries and 
vacancies in your area ~,choose from our index of firms in Beds, 
Bucks, Essex, Herts, Kent, Middx, Surrey, Sussex. 


TRANSFER OF ARTICLES 
Rare opportunity for P.E. I Transfers to join “Top 20’ international 
firm. Full training on large audits, courses etc. 


FINANCIAL ACCOUNTANT c. £5,000 WEYBRIDGE 
International engineering group, finalist/newly qualified A.C.A./ 
A.C.C.A. control accounts, monthly accounts, budgets, forecasts, 
projects, excellent promotion prospects. 


TWO PERSONAL TAX SENIORS £4,500 CROYDON 
Qualified/experienced person (25+) to control new small team 
under partner of well-established firm. Own portfolios. Also two 
juniors to £3,500 to assist. 


INSOLVENCY STAFF £3,000-—£6,000 CROYDON 
Staff at all levels with previous insolvency experience urgently 
required by fast-expanding specialist practice due to remarkable 
increase in work-load. 


AUDIT MANAGER £5,000 BRIGHTON 
Partnership prospects, qualified A.C.A. (27+) with H.O. of 
expanding medium-size practice, control of larger credits, pleasant 





“ CORPORATE TAXATION 


d accountancy The biggest and best 
| personnel 





Nationwide Service 
for all Accountants 


THE PROVINCES 


P.A. TO PARTNER £5,000++ BIRMINGHAM 
A young A.C.A. with experience of receiverships and liquidations 
is offered the chance to join an international practice as P.A. to 
the Partner of the Insolvency Department. 


AUDIT MANAGER c. £5,000 S. BIRMINGHAM 
An experienced A.C.A., ‘aged over 30, is offered a managerial 
position with an expanding practice south of the City. Thorough 
experience of small audits and taxation is essential. 


YOUNG ACCOUNTANT £4,000-+- LEEDS 
Medium-sized engineering company seek qualified accountant with 
a view to succeeding the Company Secretary in the near future. 
Responsible for both financial and management accounts function. 


FINANCIAL ACCOUNTANT c. £5,500 SHEFFIELD 
Large engineering group offer qualified accountant with industrial 
experience contro] of the financial accounts function. Will be 
responsible to the Chief Accountant for interpretation of results 
and advice to management. 


A.C.A. CORPORATE TAX TO £5,000 LEICESTER 
An opportunity for a qualified person with Corporate Tax ex- 
perience to take responsibility with an international practice. 


A.C.A.s FINALISTS AND NEWLY QUALIFIEDS 

TO £4,000 LEICESTER 
Several of the top international practices in Leicester seek newly 
qualifieds or finalists for audit work in an opportunity for computer 
auditing. Training will be given to applicants from smaller practices. 


TEMPORARY ASSIGNMENT £2:50 per hour MANCHESTER 
Three-month assignment to commence later this year for a Char- 
tered Accountant with at least 2 years’ post-qualification experience 
of large audit work. Interview immediately to confirm assignment. 


AUDIT SENIOR £3,500 MANCHESTER 
Above-average, medium-sized practice offers sound prospects to 
young A CA. wishing to develop responsibilities for a range.of audit 
including public company. 


FACTORY ACCOUNTANT c. £4,500 GWENT 
Young qualified accountant with industrial experience required for 
new factory. Responsible to Directors for entire accounting func- 
tion and to design and implement a management reporting system. 


CARDIFF 
International practice offers responsible position within their Tax 
Department to a qualified A.C.A. with 3—4 years’ corporate taxation 
experience. Also opportunity for recently qualified A.C.A. who 
wishes to specialise in taxation. 





working conditions.’ 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-8349733 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 9 East Parade, LEEDS. 0532 38384 

7 Mackenzie Street, SLOUGH. Slough 35939 1 West Street, LEICESTER. 0533 24182 

e 27 Windsor Place, CARDIFF.0222-371446 








m 
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HOLBORN OR ESSEX 
NEWLY QUALIFIED 


Holborn Chartered Accountants shortly 
opening a branch in Essex require a newly 
qualified {or similarly experienced) 
Accountant as Personal Assistant to a 
Partner. The successful applicant could 
transfer to the Essex Office if he chose 
with prospects of Management and 
Partnership. 

Salary not less than £4,250. We are a 
medium-sized, go-ahead and happy firm. 
Write - N. Sassienie, Barnes Roffe & Co, 


Chartered Accountants have vacancies for a Qualified Accountant preferably with 
at least 2 years’ post-qualification experience and currently employed in the Pro- 
fession and a recently Qualified Accountant or Part 2 Finalist. 


TAXATION SENIOR | 


required by Holborn Chartered Ac- 
countants. Prime responsibility for per- 












Both appointments offer the opportunity of advancement, participation in the 
regional training programme, experience of modern accounting and auditing methods 
and progressive salaries in a provincial office of a National Firm. 


sonal tax cases with prospects of promotion 
to Manager and company tax work. 
Salary not less than £4,750 according to 
experience. We are a medium-sized, 
go-ahead and happy firm. — Write N. 
Sassienic, Barnes Roffe & Co, 24 Bedford 


Applicants should write giving full details to Pannell Fitzpatrick & Co, Orchard 
House, Yictoria Square, Droitwich or telephone the Staff Partner, Droitwich 5555. 


24 Bedford Row, London WC1R AHA, 





The 
Financial 
Techniques 
Group 


Industry — Surrey — Cost Accountant. — 
Part-qualified to supervise the Cost Accounting 
function with the assistance of four staff 
members. Salary. e £4,000 but more for 
exceptional axperience. Relocation assistance 
if necessary. The job involves the development 


of batch and process cost system. Ref. 150 
Industry (Oil and Gas) — Chief Accountant 
— London — c. £6,000, ~ A.C.A./A.C.C.A. with 
at least 2 years’ P.Q.E. in industry. Knowledge 
of computer applications essential. Non- 
contributory pension. Ref. 149 


Industry — London — Part-qualified (final 
stages) — £3,500-£4,500. -— This post 
involves financial accounts and there will be 
some U.K. travel. Good opportunity in com- 
pany closely allied to oil industry. Ref, 149 


industry — London and Provinces. — A 
subsidiary of very large group requires account- 
ants aged 25-32 to deal with the preparation 
and interpretation of accounting and costing 
intormation. Salaries e, £5,000 negotiable. 
Ref. 148 


Commercial — Essex — Nearly qualified 
applicants — Salary to £4,300. — To deal 
with accounts of subsidiary companies in- 
volving managemant reports. Commercial 
accounting experience is essential. Ref. 147 


Pension Fund Administrator — c. £4,000 — 
London. — To keep accounts and records for 
4,000 members. Luncheon vouchers 25p per 
day. Ref. 145 


Credit Controller — Bucks — e, £4,000. - 
Applicants should be car owner-drivers. 
Experience must include stage payments, Bills 
of Exchange, Foreign currency transactions. 
Ref. 143 


Commerce — London NW10 — Financial 
Accountant — ec. £4,500, - Monthly manage- 
ment accounts, cash forecasts and full range 
of accounts operation. Ret. 134 


Commerce — London — Building Group — 
£4,000 Company Car if Qualified. — Pre- 
paration and investigation of management 
accounts. Unqualified considered at £3,500 + 
car. Ref. 133 





Personnel Resources 


6 WARDROBE PLACE, LONDON EC4V 5HR 


Surray - Industry — Financial Controller — 
ec. £6,000. — Age 30-40. Must be qualified. 
Some P.Q.E. in commerce/industry is required. 

Ref. 122 


Financial Analyst ~ London — £5,000- 
£6,500. — For Capital investment Appraisal, 
Financial Analysis. Very large Group. A.C.A./ 
MBA ideal. 


Profession — Training Officer — London -= 
c. £7,000. Ref. 2041 


Profession — Computer Specialist — 
London or Birmingham - £4,500+. 

Profession — Financial Services — e. £6,000 
—- Birmingham — A.C.A. - U.K. travel 
involved. Ability for financial analysis and 
company evaluation appraisal. Ref, 2039 


Insolvency — c. £7,500. — To control and 
supervise insolvency section. A.C.A. preferred, 
not essential. U.K. travel involved. Other 
Insolvency vacancies in provinces available. 
Ref, 3503 


Profession — Provincia] Vanancies, - 
Birmingham £3,750 Bradford £4,000+. More- 
cambe £3,850. Oxford £4,800. Sheffield £4,000. 


Swindon £3,000+. Ref. 2031 
Profession. — London. — Senior Audit 
£4,250-~£5,250. Ref. 2033 


Profession — Slough. — Audit c. £5,000 
Ref. 2030 


Profession — Reading. — £4,500—£5,000 
Ref. 2030 


Profession — Slough. — Semi-seniors £2,500— 
£3,200 Ref. 2030 


Profession — Southampton. — Audit and 
Accountancy €, £4,500 Ref. 2029 


Profession — Kent. — Finalists e. £3,500. Aiso 
newly qualified e £4,000. Ref. 2025 


Profession — Brighton. — Recently qualified 
£4,000-£5,000 A.A.E. Ref. 2023 


Tax Consultancy — London — £4,500- 
£6,000. — Recently qualified accountants who 
wish to specialise in taxation will be engaged 
as trainees by this well-known financial 
planning consultancy. Ref. 1004 





Ref. 120 - 


Row, London WCIR 4HA. 





Accountancy and Taxation 
Recruitment Division 


Permanent or Temporary 








01-248-4767 





Tax ~ Slough. — Seniors £5,000+. Tax Assist- 
ants £3,000—£4,000. Ref. 1042 


Tax ~ Southampton — Senior Assistant. — 
Mainly company tax, some personal tax. 
Ref. 1041 


Tax Research — e £9,000 — Landon. — The 
emphasis is on Taxation research. Applicants 
should be qualified and a Law degree would be 
a distinct asset. Ret. 1038 


Tax Manager — London — e £6,000+. 
— Large firm of C.A.s. Ref. 1037 


Tax — Kent — £3,500~-£4,000. — Personal 
Tax Ref. 1035 


Tax London, — Senior Personal Tax c. £4,000, 
Same firm needs junior e £3,000. Ref. 1030 
Surrey. — Personal Tax £4,000-£5,000 A.A.E. 

Ref. 1023 


Tax Manager — Industry — £8,000—£9,000. — 
To control tax department of two assistants. 
Very large company. Ref. 1021 


Tax — Senior Assistant — c. £6,000. — For 
large industrial company. Ref. 1027 


Taxation — Bristol ~ PA. to Partner — 
C. £4,500. — Recently qualified accountant to 
deal with all aspects of personal tax together 
with some accountancy, financial planning and 
other work. A career post. Ref. 1050 


Personal Tax — London. — Many vacancies 
with firms of C.A.s at salaries £3,000-£5,500 +. 
Please make inquiries Ref. 1020 


Tax Consultancy. — London —c. £3,000+. — 
A tax expert is required to deal with all aspects 
of tax mosty on a one-off problem basis. Higher 
salary for exceptional relevant experience. 

Ref. 1014 


Trust Accounts — Many London vacancies. 
£4,000--£5,500. — Ref. 3002. 

OVERSEAS (PROFESSION) 

Vacancies for Qualified Accountants in 
Bermuda, Canada, Australia, Far East, Tanzania, 
Europe, Middle East, Jamaica. Salaries vary 
according to location. Ref. 4500 


AFTER 7.30 p.m. or WEEKENDS RING EASTBOURNE 764128 
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PERSONAL TAX 


If you are thinking of a change of job 
in the taxation field, why not call 
Topcare? We are the tops when it 
comes to slotting the right people into 
the right positions even though the 
range of jobs is vast. We list below but a 
few of the numerous posts on our 
register. So why not contact us right 
away for further details. 


SENIOR, EC2 Large friendly firm 
Circa £4,500 
MANAGER, WI - Preferably A.T.LI. 
- £5,000--£5,500 
SENIOR, EC International firm 
Circa £4,750 
SUPERVISOR, EC1 — Qualified A.T.I.I. 


preferred Circa £5,500 
SENIORS, WC2 - 2 experienced 
persons £4,500+ 
SENIOR, EC4 — Professional office 
experience necessary £4,500 + 
SENIOR, W1 — Medium-sized firm 
£4,000-£4,500 


SENIOR/ASSISTANT, EC1 — Flexi- 
hours. Medium-size firm Circa £4,500 
SENIORS/ASSISTANTS, EC2 — Op- 
portunity to deal with Company Ei 
„000+ 
ASSISTANT, EC2 ~ Ex Tax Officer 
(HG). International firm £4,200+- 
ASSISTANT, WC2 — Small friendly 


firm Circa £4,000 
ASSISTANT, Wi — Medium-size. 
Rapidly expanding £4,000-—£4,500 


ASSISTANTS DL EC2 Large firm. 
Good prospects £4,500+- 
OR, W1 — Excellent training 

£3,000+- 
JUNIOR, EC2 — Some Personal Tax 
experience necessary Circa £3,000 
SENIOR, THORNTON HEATH - 
Small friendly firm Circa £4,000 
SENIOR, REDHILL — Good experience 
essential £3,500-£4,500 
SENIORS/ASSISTANTS, CROYDON 
— Large International firm 
£3,000—£4,500 
MANAGER, MANCHESTER — Ex- 
cellent prospects £3,600-+ 
ASSISTANT, WATFORD — London- 
based firm Circa £3,500 
ASSISTANT, SHEFFIELD -~ I 
national firm 
SENIOR/ASSISTANT 
HAM — Large National firm £3,250+ 
SENIOR, LANCASTER ~ Expanding 
medium-sized firm i £3,000 + 
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$ Taxation&Audit Appointment Specialists 





COMPANY TAX 


NEWLY QUALIFIED, EC2 £4,250+ 
Large National firm who have a sub- 
stantial Tax Department can offer 
excellent training and good future 
prospects to a recently qualified A.C.A./ 
A.C.C.A. who wishes to specialise in 
taxation. 


SENIOR, EC2 £5,000-£6,500 
A very large shipping company in the 
City are urgently seeking someone for 
their go-ahead Company Tax Depart- 
ment, 


MANAGER, EC4 £6,000-+- 
Our clients are seeking someone with 
first-class tax experience. Preferably 


qualified. This is a medium/large firm ` 


who can offer excellent future prospects. 


SENIOR, EC Circa £5,600 
This large and rapidly expanding firm 
offer a most interesting, and rewarding 
position to a keen young Tax Assistant. 


SENIOR, EDINBURGH £6,000 
A Corporation Tax Senior is sought 
by this International firm who can offer 
excellent prospects. Preferably qualified. 


MANAGER, MANCHESTER 

£5,000-+- 
This medium-sized firm are seeking a 
person who is well experienced in Com- 
pany Taxation to head up their ex- 
panding department. 


TRUST STAFF 


TRUST ACCOUNTANT, WC2 

Circa £4,500 
Our clients are a small friendly firm and 
they are seeking someone with very good 
previous experience in the Trust field. 


TRUST SENIOR, EC1 Circa £4,500 
A very good opportunity has arisen 
with this medium/large National firm. 
They seek a lady/gentleman with at 
least 4-5 years Trust experience. 


TRUST SENIOR, SUSSEX 

Circa £4,500 
Our clients require a good Senior Trust 
Assistant who has experience of hand- 
ling the taxation work involved. 


PROVINCIAL VACANCIES 


care 
tive Limited 


Telephone: 01437 6063 


AUDIT 


SENIOR, SWI1 £5,000-£5,500 
This small firm are seeking to engage a 
person who has had very good pro- 
fessional office experience and who is 
keen to advance. 


NEWLY QUALIFIED, WC1 £4,000+- 
International firm can offer interesting 
post-qualification experience to some- 
one with a good examination record. 


MANAGER, W1 Circa £5,750 
Our clients are a 4-partner firm who have 
a very varied practice and can offer not 
only a very interesting work pattern, 
but also an extremely congenial working 
atmosphere. 


P.A. TO PARTNER, SW1 = £4,250-- 
This small firm who are expanding very 
rapidly wish to engage a recently quali- 
fied young A.C.A. They offer definite 
Partnership prospects for the future. 


SENIOR/MANAGER, EC2 

£5,000-£6,000 
Substantial City firm are requiring a 
well experienced qualified Audit Senior 
who is now seeking advancement, 


SENIOR, EC4 Circa £4,750 
A well experienced, but not necessarily 
qualified, Audit Senior is sought by this 
old established medium-sized City firm. 


SENIOR, NORWICH ` Circa £5,000 
A qualified A.C:A./A.C.C.A. with good 
post-qualification experience is sought 
by a large International firm who can 
offer excellent future prospects. 


SENIOR, LIVERPOOL Circa £4,500 
This medium-sized firm are keen to 
engage a well experienced Audit Senior. 
Preferably qualified, but good previous 
experience is of prime importance. 


MANAGER, PORTSMOUTH 

Circa £5,000 
Partnership prospects exist in this post 
which is with a medium-sized progressive 
firm. A qualified A.C.A. who has 
gained good auditing and taxation 
experience, is sought by our clients. 


MANAGER, SSE ee eu 
A qualified Accountant with good 
previous experience is sought by this 
medium-sized firm. Excellent prospects. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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BIRMINGHAM 


Qualified Accountants and finalists are invited to apply for 
existing vacancies. 


We have one of the largest offices in the West Midlands, our 
clients ranging from international companies to a wide variety. 
of smaller, locally-based businesses. 


Opportunities exist for rapid promotion for accountants 
with drive and initiative. 


Progressive training courses are provided for professional 
development commencing with a three-week induction 
course in London. 


Please contact: 


David Corney, — 12/22 Newhall! Street, 
Deloitte & Co., Birmingham B3 3DX. 
Edmund House, ER Tel. 021-236 9898. 











ILPAR the recruitment problem solvers. 


We have many vacancies in the Profession, Commerce & Industry 
with salaries ranging from £3,500-£10,000. = you are seeking a change 
of employment contact us first. 












ANALYST, BERKSHIRE to £6, 500 
Large manufacturing company seeks a qualified accountant, aged 
24-32, with two to three years’ industrial experience with a company 
using, "modern accounting methods and tight reporting time-tables. 
Applicants must be intelligent, articulate and have the ability to 
converse with management and staff at all levels. For further details 
contact us immediately. 














CHARTERED ACCOUNTANT, LONDON SEI 

to £6,000+- Profit Share 
Private manufacturing company requires a young person to run the 
accounts function of this expanding company; also to assist the 
Company Secretary. Prospects for advancement are excellent. 











MANAGEMENT ACCOUNTANT, HERTFORDSHIRE c. £5,250 
Major International Company requires young qualified accountant, 
able to work in a team and having the ability Ce meet deadlines and. 
communicate financial information. This is a career position offering - 
experience in all financial aspects of the company’s business. For 
further details of this vacancy contact us immediately. 










OVERSEAS 
We currently have vacancies in the Profession for Accountants wishing 
to go overseas particularly Zambia, Malawi, Konya, Australia, Tehran. 







TEMPORARY DEPARTMENT: 01~353 5624.. 
PERMANENT DEPARTMENT: Telephone Nicholas Jenkins 
01-353 0042 (Home Pavilion (078886) 3138 reverse charges). 
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ILP a Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 





CORPORATE TAX 


Supervisor/Assistant Manager 


LONDON 


£5,000—£7,000 


The Firm A major national practice with strong international associations. 


The Tax Practice ` Comprises 4 partners 50 staff, with separate departments for corporate and 


personal taxation, enjoying an excellent reputation for its high standards and 


technical achievements. 


Client Range Small private companies to major publicly quoted groups. 


Due to substantial growth and an inflow of major national and international clients, the firm now has 2 
vacancies for above average men or women witha minimum of 2 years’ tax experience. 

The firm has a well established training programme and this is an excellent opportunity to maximise your 
personal and technical career development. 

For more detailed information contact Trevor Atkinson A.C.A., quoting reference 1714. 


d 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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There can be more to post-qualifying 
education than just attending lectures. 





O Levels, A Levels, University books, and our post-qualifying In other words, as you work you 
Degree and now Chartered education programme emphasises learn, and strong post-qualification 
Accountant - approaching twenty the benefits of learning by experience in an international 
years of learning and examinations experience and using video cassettes, environment can be one of the 
and you are still expected to study! case studies and group discussions. greatest assets to an ambitious 
Someone once said that there is This is backed up by presentations young chartered accountant. 

more to learning than reading on specialist subjects. For further information, write to:- 





J.M. Harries, Deloitte & Co. P.O. Box 207, 128 Queen Victoria St., London EC4P Aly, 
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GABRIE 


(CONSULTANCY) 01-937 9521 


ACCOUNTANCY 
FINANCIAL SERVICES BIRMINGHAM 
-= c. £6,000. A.C.A. age 27 +. Some travel 

SENIOR/SUPERVISOR LISBON 
To equivalent £8,000. A.C.A. with 3-5 years’ PQE. Portuguese or French speaker. 
TRUST ADMINISTRATOR c. £4,500 
Small expanding Trust Department near Bank. 
AUDIT SENIORS. CITY £4,000—£5,000 


 PE2s/A.C.A.s/A.C.C.A.s for medium-large firm. 


Ba TO PARTNER. WEST END £4,500-£5,350 
Newly/Recently Qualified Accountants for informal general practice work. 
PE2 FINALIST/A.C.A. WEST END To £4,300 
_ Interesting job with prospects of early managership; tax bias if required. 
SENIORS. INTERNATIONAL FIRM £4,200-£4,850 
Preferably recently qualified, but promising Finalists will be considered. 
SUPERVISOR. INTERNATIONAL FIRM To £6,000 
Preferably, not essentially, young A.C.A. at present working for an International. 
LLOYD’S AUDIT: TRAINEE To £3,500 
= Å unique interesting career for someone studying to qualify. 
SEMI-SENIORS. ALL AREAS £2,750-£3,750 + 
A.C.A. or A.C.C.A. Students — seeking experience, salary, appreciation. 
A.C.I.S. (OR EXPERIENCED COMPANY SECRETARY) c. £5,000 
Previding Company Secretarial service for clients of prestigious C.A.s. 
_ SENIOR/P.A. TO PARTNER ™ RUISLIP 
- To £4,500 for Newly/Recently Qualified AC A PE2 — £ Negotiable. 
MANAGER BUCKHURST HILL 
£ Negotiable. Job includes systems analysis and review for this multi-branch firm. 
ASSISTANT MANAGER SLOUGH 
c. £5,000. Exceptional future prospects jn this vigorous multi-branch firm. 
AUDIT OXFORD 
£4.200-£5,000. A.C.A. age 23+. Local office of leading National. 
SEMI/SENIOR HARROW 
£2.500-—£3,000+ . Student or Finalist with a liking for General Practice. 
P.A. TO PARTNER CHESTER 
Fast-expanding small firm requires ambitious young A.C.A. 
MANAGER PRESTON 
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į Candidates who preferably are qualified accountants 
should have the appropriate computer audit experience 
in the profession or internal audit to enable them to 


hold this senior position. 


To £3,750. All-round practitioner, not necessarily qualified. 
IOR LUTON 

And so to Beds. Ideal opening for tired disenchanted commuter. 

OTHER IMMEDIATE OPENINGS INCLUDE: 

CHELSEA, CHISWICK, CROYDON, ALDERSHOT, READING, LINCOLN, 

BIRMINGHAM (Audit and Computer Audit), MORECAMBE, SHEFFIELD, BRAD- 


FORD, SWINDON, NORTHAMPTON, LEEDS, MAIDSTONE, WATFORD, 
_ WOKING, MANCHESTER, EDINBURGH. 





Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 


COMPUTER AUDIT SPECIALIST 


LONDON - CITY to £10,000 


We are a national firm of Chartered Accountants re- 
quiring a computer audit specialist to be responsible 
for the audit of computer-based systems and to advise on 
new applications. 


BOX CA 26019. 
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challenge % ~? 
you to e 
Sau no e 


We are looking for bright, young chartered accountants. 
But we do not want ‘yes’ men. 


Be as agreeable as you like, but don’t feel bound to 
agree. 


We prefer you to have faith in your own ideas and to be 
challenging in your acceptance of procedures if you feel 
your ways of doing things are better. 


For, if we see your ideas have more merit than ours, we 
may adopt yours. 


On the other hand, if we don’t, we won't. 


That's where the real challenge comes in: the challenge 
to your self-discipline. Because you will be expected to 
accept and adhere to our established procedures. 


If you're that sort of person, you're our sort. And if 
you join us we'll back you in all your efforts to get ahead 
in the firm — to supervising senior, to manager, to partner, 
perhaps. 


We'll provide ample opportunities to specialise, In 
addition to our audit groups, we have divisions for small 
audits, insolvencies, computer auditing, taxation, 
investigations and management advisory services. 


We'll support you with a tailor-made post-qualification 
training programme, as well. In-house in all our offices and 
at Kiddington Hall, Oxfordshire. Outside courses, seminars 
and lectures. All correlated to your work so that we always 
know how well you are progressing. 


Our challenge to you to say ‘no’ is also an invitation 
to say ‘yes’. Start by sending a brief résumé of your career 
to: 


John Cucksey FCA 
186 City Road 
London EC1V 2NU 





Offices in London, Birmingham, 
Bradford, Dewsbury, Leeds and 
Manchester. Internationally—as 
Lasser, Robson Rhodes & Dunwoody 
—in most of the world’s trading centres. 


ROBSON RHODES 
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GASRIEL DUFFY 
(CONSULTANCY) 


TAXATION 


where will 


_ yoube 
in 5 years 
time? 


Having qualified as a chartered accountant 
your next move.will be one of the most important- 


of your life. 


lf you want to develop your career in accountancy 


then you should call us. 


Why ? 


Because as one of the major UK accountancy 
firms with strong overseas connections, 
Whinney Murray can offer the right applicants 
a wide range of job. opportunities both at home 


and abroad. 


You will gef experience of working on big audits, 
the chance of investigation work; experience 

in taxation, receivership and computer auditing. 
You will be given the opportunity to specialise 
and gain the necessary experience to become 
first a manager, then a partner. 


We help you to develop your career through 
progressive training courses covering advanced 
audit procedures and computer auditing. 


Not that it is all work. You can also play hard in 
one of our sports teams. 


If you would like to. know more about us, 
telephone the Staff Partner at any of our offices, 
or write to Arthur Hammond, 57; Chiswell 
Street, London, EC1TY-4SY. 


London 

and Overseas 
Aberdeen 
Birmingham 
Bristol 
Cardiff 
Edinburgh 


01-628 6088 Glasgow 
Huddersfield 
0224571631 Hull 
021-236 9151 Leeds 
. 0272 293505 Liverpool 
0222 44641 Manchester 
031-226 4621 Newcastle 


AN 





041-221 6242 
0484 23788 
0482 25531 
0532 42631 
051-236 1141 
061 -228 1551 
0632 24333 













TAX CONSULTANT 


TAX CONSULTANT - 





TAX. BAKER STREET 
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TAX TRAINEES/SEMI-SENIORS 


COMPANY TAX 

TAX MANAGER 

TAX MANAGER 

PERSONAL TAX 
ASSISTANT TAX MANAGER 
TAX MANAGER 

TAX MANAGE 

ASSISTANT TAX MANAGER 


Telephone or write for full details. ™” 







Singapore National. Tax-orientated person, with legal or accountancy qualification. 


SPECS HOD TECES Reve yA ttp 


West End firm of consultants; bias to company tax. 

COMPANY TAX SENIOR. HOLBORN 

A.C.A. or A.T.LL with minimum 2 years’ experience in the Profession. 
PERSONAL TAX SUPERVISOR. WEST END 

Working direct to a partner in small friendly and informal firm. 
PERSONAL TAX SENIOR. WEST END 

Near Tottenham Court Road Station. Tidy portfolio of quality Cases. 
PERSONAL TAX SUPERVISOR. CITY 

Mix of administrative and technical duties in large growing Department. 
PERSONAL & COMPANY TAX. WEST END 

Excellent conditions and prospects with leading National firm. 
First-class training and experience for young person, age 20-26. 
PERSONAL (LEARN COMPANY) TAX 

Openings with firms at: Old Street, Moorgate, Bank, Oxford Circus, Blackfriars. 
COMPANY TAX MANAGER. CITY - £6,000+- 
Some Personal Tax content. Experienced person to age 35. 


Age 20 to 60; in the urgent demand for competent staff age is largely immaterial. 


To £6,500. To age 35. Worth £7,500 to commuters at the rate British Rail are going. 
All-rounder for rapidly developing multi-branch Practice, Personal Tax bias. 

c. £5,000. Specialise thoroughly experienced in Personal Tax. 
£3,000--£4,000. Practice conveniently situated for Richmond Station. 
A.C.A. to £5,560 also Tax Nee £6,000. 

c. £6,250. Open to Qualified, or unqualified experienced tax specialist. 
To supervise small EE E Department for local office of National firm. 

to £6,0004- Company and Personal Tax in sophisticated expanding Department. 
OTHER IMMEDIATE OPENINGS INCLUDE: 

HARROW, RUISLIP, WORTHING, NORWICH, BEDFORD, READING, BIRMING-~ 


HAM, LUTON, GLOUCESTER, REDHILL,. THORNTON HEATH, STAINES, 
MANCHESTER, CROYDON (Personal Tax), CHESTER, THAME (Manager £6,000). 


APRESS RE RHE 


| GDC - KENSINGTON - 01-937 9521 





21 Ansdel!l Street 
London W8 5BN 


01-937 9521 


SINGAPORE 


£9,000 ` 
To £5,750 
£4,500-£5,000 
£5,000 
To £5,500 
From £5,000 
£3,500-£4,250 
c. £4,000 


£3,500-£4,500 


CROYDON 

. ALDERSHOT 
WEYBRIDGE 

RICHMOND 

SLOUGH 
FINCHLEY 
WITNEY 
LIVERPOOL 








PUBLIC PRACTICE 








A CAPABLE SENIOR is required as a 
personal tax manager to partner in a 
Somerset Chartered Practice that has 
enjoyed a significant rate of expension 
in recent years. 


The post would suit a recently quali- 
fied senior who is prepared to work hard 
and is willing tò assume responsibility. 
Alternatively a senior qualified by experi- 
ence in personal tax matters would also 
be considered. 


Rewards include an attractive salary 
commensurate with ability and an annual 
bonus scheme. A contribution towards 
removal expenses will also be paid. ~ 
Box AC 7511. 


NEE 
ACCOUNTANTS IN WOODFORD AREA 
have vacancy for ambitious young audit and 
accountancy assistant, The most suitable 
applicant will probably not be qualified but 
will have had several years’ continuous ex- 
perience with a professional firm. — Please 
write Box AI 1719. E ; 
ADVANCE NOW! Immediate interviews for 
all bright young accountants. ~ Telephone 
Ee 01-724 1357, (Temporary 
or permanent). 

ITIOUS YOUNG CHARTERED AC- 
COUNTANT required by small progressive 
practice in Edgware. ~ Box AY 1739. 
AUDIT CLERK required by small but ex- 
panding firm of North London chartered 
accountants. Qualification not essential. 
Wide range of work. Salary negotiable 
according to experience, — Phone 01-800 


0533. 

AUDIT CLERK, required by West End 
firm of chartered accountants (medium- 
sized). Good salary. - Box AS 1709, 


AUDIT SENIOR not necessarily qualified 
for small Dorset practice, able to take re- 
sponsibility for group of clients. Attractive 
salary offered. — Apply to Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Yeovil 25183, 

CAPABLE ACCOUNTANT qualified/un- 
qualified required to work in small client 
department of Wembley Chartered Ac- 
countants, Excellent, varied and interesting 
working conditions. — Telephone Mr I. 
Ostroff 01~904 6272. 

CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6264. 





CERTIFIED ACCOUNTANTS 


North London require senior and serni- 
senior audit staff. Applicants need not 
necessarily be qualified but must be able 
to deal with all matters pertaining to 
general practice with the minimum 
amount of supervision. Above average 
salary and unlimited opportunity for 
those with initiative and willingness 
to accept responsibility. 


Please phone 01-440 8356, 





CHARTERED ACCOUNTANT requires 
manager for Worthing office commencing 
January Ist. Small expanding four-branch 
firm. Experience in profession and commerce 
required preferably with current taxation 
experience. ~ Apply to D. A. Turnbull, 
42a Elms Road, Aldershot, Hants. 

CHARTERED ACCOUNTANTS, Finchley 
Central require senior clerk not necessarily 


NEE Salary by arrangement. — Box CA 


E See, 


CHARTERED ACCOUNTANTS in Surrey 
require young senior to deal with variety of 
accounts/audits in small but expanding prac- 
tice, Good anlury and prospectu for tho right 
applicant, who would be directly responsible 
to the partners. — Box CA 1731. 
CHARTERED ACCOUNTANTS, SOUTH- 
EAST KENT, require personal assistant to 
partner. Salary according to age and ex- 
perience. — Box CA 1729, 





CITY 


Recently qualified chartered accountants 
with iniative. £4,250 plus bonuses. — 
Box CR 7498. 





COMMUTERS TO CENTRAL LONDON. 
— Avoid travel expense and time lost with new 
appointments in home counties or re-locate 
to West Country or East Anglia or Wales, 
Opportunities at attractive salaries are avail- 
able to those with small- and medium-size 
Sem atlas tienes See Consultants, 
er Street, Yeovil, Somerset. 
Yeovil 25183.” f Seren 
DEVON APPOINTMENT SENIORS in 
Exeter and Torbay. — Attractive salaries avail- 
able to qualified or well experienced staff. 
Experience of farm accounts an advantage. ~ 
Apply to Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Yeovil 25183. 
EXPERIENCED QUALIFIED SENIOR for 
chartered accountants, five partners, inter- 
ang range ae, Analy modern office, 
attractive salary, ndon W2. — 
01-262 1324. e 
LUTON. — R. K. Fryer & Co, chartered 
accountants, 20 Cardiff Road, Luton, Beds, 
invite an experienced qualified and competent 
chartered accountant living within a thirty- 
mile radius, who is capable of running the 
practice, as well as being interested in de- 
veloping management consultancy services 
oe AS use of computers, to write to 
them with a view of senior e 
leading to partnership. SE 
CCLESFIELD of chartered 
accountants seek a qualified or semi- 
qualified accountant. We are an expanding 
practice, and prospects for advancement sre 
good. Salary will be commensurate with 
qualifications and experience. — Please apply 
Beech Tang, Ee hooks oa 
eec ane, acclesfie ire. S 
Macclesfield 22972. eu 
MAIDSTONE. — Sole practitioner requires 
pila age ag yr ae Ge? necessarily 
qualified. Must be of partnershi ity. — 
Box MS 1629. S P 
MARKET HARBOROUGH firm require 
senior assistant with two years’ (more pre~ 
ferred) experience of dealing with clients on 
own imitative since qualifying. This is a 
position of responsibility and opportunity — 
salary negotiable — willing to pay the right 
price for the right person. Experienced un- 
qualified senior also considered. — Apply 


Berry & Co, High Street, Market 
Harborough. 
MIDLAND L TOWN PRAC- 


INDUSTRIA 

TICE of well-established chartered account- 
ants seeking two young A.C.A.s (25-35) as 
p.a.8. to partners with view to partnership on 
forthcoming retirement of senior partners. 
Good all-round professional office experience 
offered. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 








Commerce & Industry 

Ref. MA 100 One hundred vacancies from 
£3,500 - £7,000 + in the U.K. and overseas. 
Ref.QA 50 Over fifty jobs for part-qualified 


MERSEYSIDE 


Chartered Accountants, Liverpool firm, 
has a vacancy for the position of 
ASSISTANT AUDIT MANAGER 
Applicants should have had at least 
three years’ experience in a professional 
office since qualification. They should 
be familiar with modern auditing tech- 
niques and must be competent in the 
preparation and the presentation of 
accounts for medium-sized and larger 
company clients. They will be expected to 
be capable of assisting in the organisa- 
tion and supervision of staff. 


The situation offers scope for promo- 
tion within a medium-size expanding 
firm. The commencing salary will be de- 
pendent on age and experience but will 
not be less than £4,250 per annum. — 
Applications should be made in writing 
to the Staff Partner, Mitchell Charles- 
worth, 80-86 Lord Street, Liverpool 
L2 ITW. 





QUALIFIED ASSISTANT required by 
North Wales chartered accountant. Must be 
conversant with incomplete records, private 
company audits and farm accounts. — Box 
QA 1738. 

RECENTLY QUALIFIED and experienced 
chartered accountant required for progressive 
West End firm. Excellent prospects partner- 
ship right person. — Box RQ 1668. 
RICHMOND ACCOUNTANTS require 
senior accounts assistant (qualified or un- 
qualified). Must have sound experience in 
preparation of accounts from incomplete 
records. Good working conditions and 
friendly atmosphere. — Box RA 1705. 
SENIOR ASSISTANT required, not neces- 
sarily qualified. Wide variety of work avail- 
able in both auditing and taxation. Would 
suit recently qualified man or finalist seeking 
further and wider experience. Salary negoti- 
able. — Apply to Waterworth, Rudd & Hare, 
Central Buildings, Richmond Terrace, 
Blackburn. 





SENIOR ASSISTANTS 


Chartered Accountants require for 
their Canterbury Office two recently 
qualified or near qualified accountants 
for varied and interesting work as per- 
sonal assistants to partners. Excellent 
prospects in a friendly expanding prac- 
tice. Salary and other benefits negotiable 
according to age and qualifications, but 
well in line with provincial rates. ~ Box 
SA 1730. 


SENIOR CLERK, WALTON-ON- 
THAMES. — We require a newly qualified 
A.C.A, or finalist to take over and develop a 
block of clients consisting of incomplete 
records, audits, personal taxation etc. 
Applicants must be capable of controlling 
junior staff and the appointment would lead 
to early managership. Our salary scale is 
linked to age and experience, together with 
pension scheme, BUPA, etc. ~ Telephone Mr 
Tate 01-546 4441, 

SENIOR REQUIRED by Brighton char- 
tered accountants, Qualification not essential 
but must have good experience of incomplete 
de and small companies. — Box SR 


Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


The Profession 
Ref. PA 100 One hundred posts of all grades in 
Britain and abroad offering salaries to £7,000-+-. 


THE ACCOUNTANT, November Lith : TAXATION, November 13th, 1976 


TAX MANAGER 


We require a fully qualified and experienced manager 
with a thorough knowledge of current taxation. 

The successful candidate will be responsible for de- 
veloping a fully intergrated department within the firm. 


An attractive salary will be offered commensurate with 
the responsibility of the position and the experience and 
knowledge of the candidate. A partnership will be made 
available in due course. 

Newly qualified accountants need not apply. — Write 
to The Staff Partner, Lyons Gainsley Newman & Co, 
Wilberforce House, Station Road, London NW4 4QE. 





SOUTH COAST/WEST COUNTRY 


INDUSTRY AND COMMERCE 


Internal Auditors, preferably qualified, either A.C.A.. A.C.C.A. or A.C.M.A. are 
required by our clients on the Dorset/Somerset border to investigate and recommend 
systems in various departments to management to monitor less expenditure. Salary 


up to £6,000. Ref. HWIOOL. 


Young Cost and Management accountant, qualified, is required by one of our clients 
in Poole. This is an opportunity for someone to use initiative to investigate systems and 
recommend to senior management. Salary up to £4,500. Ref. PM2001. 


PROFESSIONAL 


Audit senior required by medium-sized practice in Bournemouth to take charge of an 
audit group dealing with large- and medium-sized clients. Responsibility offered. 


Salary negotiable. Ref. WMiI8. 


Taxation assistants, partly or fully qualified, required by two clients in Salisbury 
to deal with personal and/or company tax. Good salary offered. Ref. TM19. 


Audit senior is required by one of our clients in Southampton to deal mainly with 
medium-size audits in expanding practice. Salary negotiable. Ref. WW20. 


Seniors and semi-seaior audit assistants are required by several of our clients in 
Bournemouth, Salisbury, Southampton, Andover, Basingstoke and Yeovil. Excellent 
salaries offered. Study leave facilities. Ref. FG21. 


We have several more positions to offer. Contact CBS Appointments, 224 Old 
Christchurch Road, Bournemouth. Phone 292155 or Wimborne 4891 after 7 p.m. 





SENIORS - £4,500 TO £5,000 
PER ANNUM 


Westbury, Schotness & Co, require 
qualified Seniors to take charge of Audit, 
Accountancy and Taxation work directly 
responsible to a partner. Interesting work 
and opportunity for varied experience in 
an expanding firm with a modern pro- 
gressive outlook. - Telephone D. 
Conway on 01~242 7272. 








SENIOR TAXATION 
ASSISTANT, WEYBRIDGE 


We require a Chartered Accountant 
under 30 years of age with at least two 
years’ taxation experience to act as 
assistant to Tax Manager. 

The work will involve Personal and 
Corporation Tax planning together with 
advising on any Tax problems that arise 
within this medium-sized Practice. 

Our salary scale is linked to age and 
experience together with Pension scheme, 
BUPA etc. and the appointment would 
lead to early Managership. 


Telephone Mr Halladey, 01-97 51461. 


SMALL FIRM of chartered accountants in 


North-west London require semi-senior 
staff, Good salary and holidays, Friendly 
office with excellent working conditions. ~ 
Box SF 1642. 

SOUTHAMPTON CHARTERED AC- 
COUNTANTS urgently require young senior 
23-28 for large- and medium-size privatecom- 
pany audits in their independent practice. 
Attractive salaries and excellent experience 
offered. — Apply to Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Yeovil 


25183. 

SOUTH BUCKS. ~ Chartered accountants 
require senior qualified and unqualified staff. 
Salary negotiable, dependant on age and 
experience. — Apply in writing stating age, 
qualifications and experience to the Staff 
Partner, Hemsley Miller & Co, Old Telephone 
Exchange, Kingsway, Farnham Common, 


Bucks. 
SOUTH KENSINGTON C.A.s require 
young newly qualified audit/tax manager. 





i I busi , Good lary. 
accountants and bookkeepers to £4,000, Ges SE, jusinesses ages. salary. 
Richard Owen Associates tgp Eca et SUSSEX CHARTERED ACCOUNTANT 


Telephone: 01-638 3833 


(24 hour answering service). 


requires taxation manager. A T.LI. an 
advantage. Car driver. Excellent salary. — 
. Thorp, r.c.a., 45 High Street, Battle. 


Our service is personal, confidential and free. M. D 
042-46 3303. 
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SURREY AND LONDON PRACTICE need 
a qualified audit manager with experience of 
small practice work and taxation. Progres- 
sion to partnership is in view since the prac- 
tice is expanding and one partner will retire 
in the next five years, — Please contact 
T. Edwards, Esq., Leaver, Cole & Co, 261 
High Street. Dorking, Surrey, RH4 IRL. 
Dorking $7721. 
TAXATION. - Immediate interviews all 
levelsfall areas. Lack of qualification no 
barrier. — Accountancy Staff 01~724 1357. 
(Temporary or permanent.) 
UXBRIDGE C.A.s seek PE II finalist, 
newly qualified accountant or mature 
person qualified by experience for prepara- 
tion of accounts from incomplete records, 
together with allied taxation matters. — 
Application to Box UC 1708. 
ALTHAMSTOW chartered accountants 
reguire capable semi-senior staff. Good 
salary. Excellent offices and friendly atmos- 
phere. — Box WC 1701. 





WATFORD OFFICE of City Chart- 
ered Accountants, require experienced 
tax assistant in personal tax depart- 
ment with wide range of interesting 
clients. Four weeks’ holiday per annum 
plus L.V.s. Salary negotiable. ~ Please 
_telephone Watford 48134. Ref. FCP 
or TPM. 


WARWICKSHIRE COUNTRY TOWN 
chartered accountants currently seeking 
capable person able to manage office with 
some partner assistance. Experience of small 
country town work helpful. Age 25-50. - 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 





TRAINING CONTRACTS 








CITY CHARTERED ACCOUNTANTS 


require articled clerk with completed 
foundation course. Candidate must have 
a good command of the English 
language, — Box CC 7482. 


U.K. GRADUATE seeking a change. — Tele~ 
phone Professsional Accountancy Appoint- 
ments. 01-300 6109. 

U.K. GRADUATES. — We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours ~ large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 

WEST END CHARTERED ACCOUNT- 
ANTS offer good experience to trainee under 
direct supervision of principal. Transferees 
considered. ~ Please write with full details 
to Box WE 1720. 





COMMERCE AND INDUSTRY 


WEST END 


MILTON KEYNES 
DEVELOPMENT 
CORPORATION 


SOUTH MILTON KEYNES DIVISION 


ASSISTANT DIVISIONAL ACCOUNTANT 
GRADE VIII (£4,992-£5,406 plus £312 income supplement) 


Applications are invited from experienced and professionally 
qualified accountants for this challenging post within the South 
Milton Keynes Division. 

South Milton Keynes is one of three divisions responsible for design 
and implementation of building works within the new city whilst 
a fourth is responsible for city-wide engineering works. 

Specific duties include financial appraisal of development proposals, 
capital and revenue forecasting, budgetary control and resources 


` allocation. Close liaison is maintained with the central Finance 


Directorate and there is regular contact with the local authorities 
on a variety of matters. 

Starting salary will depend upon qualifications and experience. 
Candidates who have recently qualified or are about to sit their 
final examinations, will be considered for appointment initially 
within Grade VH (£4,395 — £4,845 plus £312 income supplement). 
For further details contact Barry Jackson, Divisional Accountant, 
Milton Keynes 71234 ext. 268. 

The Corporation’s conditions of service include full removal 
expenses, legal expenses for house sale and purchase, settling-in 
allowance, free life assurance and a generous separation allowance 
for up to four months. 


Applications quoting reference /1335 and the job title should be 
sent to : 

The Personnel Manager 

MILTON KEYNES DEVELOPMENT CORPORATION 
Wavendon Tower 

Wavendon, Milton Keynes MK17 8LX 


by not later than 22 November 1976. 


HEAD OFFICE ACCOUNTANT 


Accountant with recognised accountancy qualification 
required for West End Head Office of expanding U.K. 
Group. Initially to assist generally with group accounting 
and taxation. Preferred age 30-35. Commencing salary 
not less than £5,000 per annum, 4 weeks’ holiday, good 
pension scheme. — Please write to Box WE 26040 





FINANCIAL 
ACCOUNTANT 


English company based in Harlesden, London NW10, 
require a Financial Accountant. The company, importers 
of German furniture, is at the present time expanding 
very rapidly. The successful candidate will be aged 25-35 
years, will not necessarily have a professional accounting 
qualification, but among the duties will be the need to 
produce Monthly Management Accounts, prepare cash 
forecasts and flow statements and the day-to-day control 
and running of the Accounts department. The company 
does not hold stock in this country as all turnover is pre- 
sold. Therefore, no stock control experience is necessary. 
Salary of £4,000 to £4,500 negotiable. Company Pension 
Scheme and other benefits. 


Assistant 
Auditor 


£4674 ~ £4980 plus £312 p.a. supplement 
plus £312 p.a. supplement 


The Director of Finance is seeking a qualified accountant 
(A.C.A. or A.C.C.A,) with good audit experience to assist 
in organising and leading audits of a group of Council 
services. The Council’s auditors have an established 
record of success on investigations into use of resources, 
and they form part of a Financial Management Group 
(with accountancy and financial contral functions) giving 
ample scope for career development. 

Other benefits include 35-hour week, with flexitime; 
28 days’ annual leave plus 9 statutory days; Staff restaurant; 
Season ticket loans; Superannuation scheme; Removal and 
disturbance allowances where appropriate. 

Please write or telephone for further information to: 
Director of Finance, Town Hall, London SW18 2PU. Tel. 
01-874 6464, ext. 372. Closes 22nd November, 1976. 


LONDON BOROUGH OF 


Wandsworth 


Please send full details to Miss Collins of Moore, 
Stephens & Co, Bucklersbury House, Bucklersbury: 
London EC4P 4BN, who is acting on behalf of the client 
in the first instance. 










Senior Auditors 


The Audie Section of the Directorate of Finance has been organised into 
four area teams to cover the seven multifunctional operating Divisions 
and the Rivers Division of the Authority. We are currently looking for 
capable and experienced staff for posts of Senior Auditors at the 
following locations: 


CENTRAL AREA TEAM. RN. 294 


Grade 8 (£5,211~£5,622 per annum) plus £312 p.a. Supplement 
Based at ‘Spenfield’, West Park, Leeds 16. 


SOUTHERN AREA TEAM RN. 295 


Grade 8 (£5,211~£5,622 per annum) plus £312 p.a. Supplement 
Based at Castle Market Building, Sheffield. 


EASTERN AREA TEAM RN. 296 


Grade 7 (£4,650-£5,016) per annum plus £312 p.a. Supplement 
Based initially at the Eastern Division Offices, Hull. 






















Under the overall direction and control of the Area Auditor the Senior 
Auditor will be expected to critically examine current systems and make 
recommendations for improvements in security and efficiency. Other 
duties will include discussions with all levels of management on the 
findings of audit assignments, visits to District Councils to monitor agency 
income and expenditure and the audit of current and final accounts in 
respect of capital works. The Senior Auditor will be responsible for the 
day-to-day supervision of the Senior Audit Assistants in the team and will 
be expected to represent the Area Auditor in bis absence. 


The successful candidate will be a professionally qualified accountant with 
F eege two years’ recent audit experience prefarably in the Water 
ndustry, 


A regular user car allowance is payable. 


Application forms are available from the Personnel Officer, 
Yorkshire Water Authority, West Riding House, 67 Albion 
Street, Leeds LS1 5AA, to whom they should be returned by 
November 26th quoting the reference number(s) of the post(s) 
in which you are interested. 





Yorkshire Water J 


TRAINEE 
TAXATION 
ASSISTANT 


The Group Taxation Department of The General Electric Company 
Ltd has a vacancy for a trainee taxation assistant in its London 
office. 


The successful applicant will probably be in the early 20s, 
either studying for or prepared to study for the examinations of 
The Institute of Taxation. 


The trainee wiil be given a thorough grounding in all the major 
areas of corporate taxation which involves the preparation and 
agreement of tax computations with the Inland Revenue, tax 
planning and advising subsidiary companies in the Group on the 
application of corporate tax legislation. j 


The position is progressive and offers comprehensive training 
and excellent prospects for advancement. 


Please write giving full details of age, qualifications and career 
to date to: 


The Taxation Manager 


C The General Electric Co Ltd 
1 Stanhope Gate 
; London W1A 1EH 
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GROUP FINANCIAL CONTROLLER 


required by long established and progressive Building 
Development Company operating in the North West. 
Direct responsibility to the Chairman. Must be ex- 
perienced in similar position. 


Salary £6,000 to £8,000, plus Company car and other 
benefits, ` : 


Please apply to Box GF 26033. 


TAXATION RECRUITMENT SPECIALIST 


Our client is offering an exceptional opportunity to a man or woman 
with good knowledge of the taxation field, who has the experience 
and personality to set up and run a specialised taxation staff recruit- 
ment organisation, linked to an established taxation consultancy. 
The potential rewards are very high. A good basic salary is offered, 

together with a substantial share of profit or the opportunity to 
take an equity stake if preferred. r 

The successful applicant must be able to demonstrate reasonable 
knowledge of the field, together with the ability to work under 
pressure, and to take full profit responsibility for the operation. 

In the first instance, please contact Christopher Tanous, with 
brief details of your experience to date and likely availability. 

Earlsport Limited, 33 Ludgate Hill, London EC4. 01-248 0148. 


\ 


TRINITY AND ALL SAINTS’ COLLEGES 
(Affiliated with the University of Leeds) 


SCHOOL OF MANAGEMENT SCIENCES 


LECTURER IN ACCOUNTANCY 


Applicants should be qualified accountants with a relevant degree and experience 
of working in the private or public sector. The successful candidate will be required 
to teach to honours degree level and the appointment will be with effece from 
January 1st, 1977, or as soon as possible thereafter. 


Salary at the appropriate point on the Pelham Scale for Lecturers D £3,491-£5,805 
(efficiency bar £5,343), 


Further details and application forms from The Registrar, Trinity and All Saints’ 


„Colleges, Brownberrie Lane, Horsforth, Leeds L$S18 5HD to whom they should 


be returned not fater than November 22nd, 1976. 





WIMBLEDON. 


FINANCIAL CONTROLLER 
£6,000 (MIN.) 


For soundly based expanding old established family owned retail 
furnishing group of seven Companies with eighteen outlets, mainly 
in London, to head up financial function — responsible to Board for 
Management action reports, financial reports, budgets, accounting 
department (9 staff), credit control and general office administration. 
Preferred age range 28-35 — previous commercial experience 
advisable. Apply in first instance to: 


Messrs Eaton & Partners 
Letchford House 
Headstone Lane 

Harrow 

Middlesex HA3 6PE 
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DIVISIONAL ACCOUNTANT 


Public company with expanding interests in 
the U.K. food industry requires a young manage- 
ment accountant to assist the managing director. 


The post calls for thorough knowledge of book- 
keeping systems together with experience in 
setting up and maintaining accounting 


procedures. 


The job will be based in WINCHESTER but a 
considerable amount of travel is entailed, for 
which purpose a company car will be provided. 


salary £4,500 p.a. Please apply in writing to 
H W. Dixon, SINGLO HOLDINGS LTD, 
Rembrandt House, 539 London Road, Isle- 


worth, Middlesex. 


CITY COMMODITY BROKERS group 
require an assistant accountant pref- 
erably with some post-qualification pro- 
fessional experience who seeks to make a 
career in the City. Computer experience 
not required, but on-line system going 
live in 1977. £5,000—£6,000 p.a. or higher 
according to age and experience. — Box 
CC 7515, 


INTERNATIONAL EXPORTING COM- 
PANY, City based, requires a chartered 
accountant to act as internal auditor, credit 
controller and company secretary. Would 
Ferd male or female any age. — Box 


THAMES POLYTECHNIC 
SCHOOL OF BUSINESS 
ADMINISTRATION 


DIVISION OF ACCOUNTANCY, 
FINANCE AND LAW 





ENTHUSIASTIC ACCOUNTANT 
urgently required for vigorous maga- 
zine publishing and distribution group. 
Must be capable of running small 
accounts department with minimum 
supervision. Salary to £4,500 p.a. — 
Please apply in writing to Mr M. 
Phillips, Associated Magazine Dis- 
tributors Limited, Roding Trading 
Estate, London Road, Barking, Essex. 
Please mark envelopes private and 
confidential, 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 
ANSWERING ADVERTISEMENTS 





OVERSEAS 





Lecturer II in Accounting 


Applicants must be qualified 
accountants with relevant prac- 
tical experience to teach financial 
accounting and auditing, including 
data processing aspects. An appro- 
priate degree would be an 
advantage. The person appointed 
would be encouraged to develop 
the use of computing and terminal 
facilities in the teaching of 
accounting. Appointment to com- 
mence on January 1st, 1977, or as 
soon as possible thereafter. 
Salary scale: £3,993-£6,207 in- 
cluding London allowance. 
} Further particulars and form of 
application may be obtained from 
the Staffing Officer, Thames Poly- 
technic, Wellington Street, Lon- 
don SE18 6PF, to whom completed 
applications should be returned 
by November 30th, 1976. 





ARE YOU SEEKING WORK IN NEW 
ZEALAND? — Our service locates em- 
ployers, employment agencies and accommo- 
dation bureaux for you to contact. — For 
details, Dept. NZA, L.E.A.D.S., 4 Cranley 


Road, Ilford, Essex. 


CENTRAL AMERICA 


ACCOUNTANT 


A qualified and experienced accountant 
required to work with the Consumer Co- 
operative Federation in Honduras on a 
grain marketing scheme for ‘campesinos’ 
(subsistence farmers). 


A British Volunteer Programme post: 
Volunteer terms include living and other 
allowances, return air travel, language 
and orientation courses, 


Further information: CUR Overseas 


Volunteers, I Cambridge  Tefrace, 
London NWI 4JL. Tei. 01-487 4397, 





= Chartered 
Accountants 


INTERNATIONAL CAREER 
DEVELOPMENT PROGRAMME 


Initially in the UNITED STATES 


Peat, Marwick, Mitchell & Co. offer to 
Chartered Accountants with from two 
to four years’ post qualifying experience 
an international development and train- 
ing programme involving: 


E Eighteen months’ diversified field 
experience in the United States. 
Assignment «responsibility will be 
based on experience. 


m Formal staff training in the United 
States covering advanced audit tech- 
niques, concepts of computer audit- 
ing, management principles, etc. 


We need accountants with a broad 
international outlook who have achieved 
responsibility in a practising firm. 


This programme is designed to provide 
opportunities to work with U.S. clients 
and to obtain diversified first hand 
experience of American professional 
and industrial practices. 


The successful candidates will be 
expected to spend a minimum of three 
years with the firm, consisting of 
eighteen months in the United States 
followed by eighteen months in Europe, 
the United Kingdom, South America, 
Hong Kong or Australia. It is our hope 
that this international Training Pro- 
gramme will be the start of a permanent 
career with the firm. 


The successful candidates will receive: 
m Round trip travel and expenses; 


m Assistance in obtaining accommo- 
dation in the United States; 


m U.S. visa furnished by our Firm. 


For an appointment, to learn more 
about this programme, with one of the 
partners from New York who will be 
interviewing in London during the first 
week of December, please send brief 
details of your education, training and 
professional experience to: 


Jon Nightingale, 
Staff Manager, 

1 Puddle Dock, Blackfriars, 
London, EC4V 3PD. 
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ACCOUNTANT ` 
FOR NIGERIA 


e 


A vacancy is expected to arise shortly for an accountant, 


who is also a Nigerian citizen, at the headquarters of a 
long established Mining Company in Jos, North Nigeria. 
There will be prospects of early promotion to Chief 
Accountant for the right person. 
Please apply giving personal details, also qualifications, 
experience and salary required to Box AF 26025, 





Ce 


ZAIVIBIA 


-K.11,000°* ` 
Substantial Benefits 


Recently qualified accountants are 
required for two year contracts in Zambia. 


The international accounting exper- 
ience gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 
recreational facilities. 


` {mportant benefits include free accom- 
modation,a settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


*® Taking into account terminal gratuity 
of 35%. Thecapital accumulation by acc- 
ountants during this time can be excellent. 


For further details, please write to: 


David F. Pratten ; E 34 Farringdon Street, 
Deloitte & Co, 2 London EC4P 4DL. 








‘Be 
fr 
D 


David F Pratten 
Deloitte & Co, 






has something for everyone 


Why not you! We have IMMEDIATE vacancies for audit staff 
in our Nairobi office. Return air fares to Kenya are paid on two 
year contracts which include a generous settling in allowance. 





‘gy London EC4P 4DL. 













There are excellent opportunities and scope for newly qualified 

accountants wishing to widen their experience. We are 

looking for people who have been trained in the latest audit 

techniques, including statistical sampling and the audit of 
computer based systems. 


If you are a recently qualified accountant and are interested in 
broadening your horizons.write to: 






34 Farringdon Street, 





PARTNERSHIPS AND 
PRACTICES 





ABLE AND WELL EDUCATED F.C.A. 
(aged 36), seeks to purchase on annuity basis, 
an established practice of blocks of ausits in 
London area. — Box AA 6287. 

A BLOCK of self-employed clients in 
London area wanted by F,.C.A. for purchase 
on annuity basis. — Box 6, 
ACCOUNTANT, based in Brentwood, 
Essex, has 52 clients for disposal producing 
£6,000 p.a. plus. Requires deposit of £5,000 
and sixteen quarterly payments of £500. 
Transfer made on final payment. Every as- 
sistance given to complete transfer. Stationery 
and equipment at valuation. Premises not 
available. — Write giving full details of age. 
qualifications, experience and nationality 
to Box AB 1661. 

ACCOUNTANT, sole practitioner, has 
spare capacity to handle block of audits 
and/or tax cases, London area, on partner- 
ship or subcontract basis. — Box AS 1664. 
A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or early 
partnership with sole practitioner or small 
firm. Subcontract work and temporary 
assignment considered. — Box AC 1465, 





A LONDON WC FIRM of Chartered 
Accountants has approximately 1,000 
sq. ft of modernised accommodation 
surplus to immediate requirements and 
seeks sole practitioner/small firm to enter 
into a working arrangement with the 
possibility of a succession in due course, 
on some mutually agreeable basis. The 
practice is broadly based, partners and 
staff total 80 and although departmental 
organisation exists, the need is recognised 
for personal and close relationships 
between partners and clients, 


Our views are flexible and we would be 
prepared to discuss any reasonable 
suggestions. - Box AW 7501. 





AMBITIOUS ACCOUNTANCY partoer- 
ship require small practice or block of fees 
to £5,000 G.R.F. in Somerset. Any reason- 
able purchase requirement considered and 
all replies acknowledged. — Box AA 1637. 
AMBITIOUS, YOUNG A.C.A., ATILI 
wishes to acquire block of approximately 
£10,000 G.R.F. Assistance to overburdened 
practitioners in all aspects of taxation and 
audit also given. Based North London. ~ 
Box AY 1721. l 

A WEST SUSSEX (COAST) PRACTICE. ~— 
Equity partnership opportunity for a char- 
tered accountant (age to 35) in a smaller 
practice. Capital required. — Box AW 1745, 
ACCOUNTANT, 43 YEARS OF AGE, seeks 
position at any level with A CA. A.C.C.A. 
or A.T.LI. Over twenty years’ audit} 
accounting/financial experience. Last twelve 
years freelance, Some capital available if 
required. Wishes to work in a professional 
environment with a view to obtaining 2 
formal qualification. - Please write 
Advertiser, 14 Princes Road, Wimbledon, 
London SWI9. All replies acknowledged and 
treated as confidential. 

BEDFORD FIRM (three partners) require a 
young, energetic certified or chartered 
accountant with some post-qualification 
experience, as senior assistant with definite 
partnership prospects after a short period, — 
Write Box BF 1638, 
BLOCK OF FEES £4,000-£10,000 for sale 
on a cash basis together with office and 
service facilities if required. South-east 
London area. — Box BO 1673. 





BOLTON CHARTERED ACCOUNT- 
ANT wishes to acquire small nucleus 
of clients of good standing. ~ Box BC 
7492. 
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MIDDLE EAST-DUBAI 


CHIEF ACCOUNTANT 
FINANCIAL CONTROLLER 


CANADA 
CORPORATE TAXATION SPECIALIST 


Continued growth and expansion of The Royal Bank of Canada 
has created a need for an additional Corporate Taxation Special- 
ist. As Canada’s largest bank, with an increasing influence 
in the international sphere, our Taxation Department requires 
an individual who has had first-hand experience with the many 
and varying tax laws of countries throughout the world. The 
position will report to our Senior Tax Consultant and prime 
responsibilities will include the provision of tax consultant 
service to management as well as participation in tax research, 
planning, and compliance. 


Applicants should have a business/legal/accounting background 
with considerable experience in corporate tax work, including 
some practical work with foreign taxation. 


This is a challenging opportunity where a qualified Taxation 
Specialist can make a significant contribution in a multinational 
corporation environment while satisfying personal professional 
development objectives. Salary will be commensurate with 
qualifications and experience and is supplemented by an excel- 
lent employee benefit programme. Location is in our Head 
Office, Montreal. 


Interviews with qualified applicants will be conducted in London 
in December by senior members of our Taxation and Personnel 
Departments. Relocation assistance will be provided, and the 
benefit programme and living conditions in Montreal will be 
discussed at the interview. 


Applications should include particulars of past experience in 
taxation, together with other relevant work experience, and 
home and business telephone number. All inquiries will be 
treated in strict confidence and should be air mailed to: 


T. J. Russell 

Manager, Employment 
The Royal Bank of Canada 
Head Office Personnel Department 
P.O. Box 6001 

Montreal H3C 3A9, Canada 


The Company — 

ls an established Arab/U.K. venture with a spectacular growth pattern, 
We manufacture, sell and hire a range of scaffolding and formwork 
products to the construction, building and maintenance industries in the 
Gulf. Further expansion is planned throughout the area, including 

the erection of a larger factory. 


The Job — 

This new position has been created to ensure that growth is achieved 
under strict financial control. The successful candidate will be responsible 
for Profit/Cash flow forecasting, supervision of preparation and 
improvement of monthly management information and statutory 
accounts. cash control, introduction and improvement of systems and 


experience in a senior position in a Commercial/Industrial company. 
Will be able to demonstrate a practical approach to financial and 
related problems and is unlikely to be under 30. 


The Rewards — 

A tax free salary c. £10,000, free furnished family accommodation of 
European type, a company car, 6 weeks’ paid holiday per year with return 
air fares to U.K., 3- to 5-year contract, regular cost of living reviews and 
terminal gratuity. 


, Apply in writing to: 

MN Financial Director 

Al-Futtaim Tower Scaffolding 
(Private) Limited 

cjo Days Road 

Bristol BS2 005 





ES THE ROYAL BANK OF CANADA 


Canada’s Leading International Bank. 





LIVERPOOL/MERSEYSIDE. ~ Expanding 
firm of chartered accountants wish to pur- 
chase practice or blocks of audits in the 


GERMAN ACCOUNTANCY COM- above area. Attractive terms offered. — Please 





PANY (Wirtschaftsprufungs and 


CERTIFIED ACCOUNTANT requires small 
blocks of fees preferably South London area 
and suburbs or any reasonable arrangements 
ée retiring practitioner. — Telephone 01-643 


CERTIFIED ACCOUNTANTS, North Lon- 
donj/South Herts, require young qualified 
accountant as P.A. to partner. Must be fully 
conversant with all aspects of general 
practice. Might suit man with own nucleus, 
Above-average salary. Partnership prospects 
envisaged. — Box CA 1694. 

CERTIFIED ACCOUNTANTS operating 
a computer-based incomplete records pro- 
gramme, seeks co-operative/joint venture 
arrangement with other firms of accountants 
in md-Kent/SE. London. — Box CA 1644. 
CHARTERED ACCOUNTANT, experi- 
ence in smaller practice seeks to purchase a 
practice or share in partnership, London, 
Sussex. Surrey area. ~ Box CA 1671. 
CHARTERED ACCOUNTANT with spare 
capacity wishes to purchase up to £20,000 
of fees or partnership share, South Wales 
area. — Box CA 1690. 

C TERED ACCOUNTANTS, EDG- 
WARE, would like to acquire small practice 
or block of fees not exceeding £10,000. ~ 
Box CA 1740, 





CHARTERED ACCOUNTANTS in 
North-west Kent who believe in service 
to their clients, would like to purchase 
additional fees to £8,000 G.R.F. for 
cash, — Write Box CA 7497. 





CHARTERED ACCOUNTANT wishes to 
purchase small practice in Central or North 
London. ~ Box CA 1741, 


CHARTERED ACCOUNTANT with very 
varied and comprehensive experience, from 
incomplete records to public companies, 
wishes to join firm requiring manager/ 
possible partner. Some good fees also would 
be brought in on partnership. London 
West-End preferred, but will consider any 
bona fide firm in Greater London. — Box 
CA 1742. 

DO YOU HAVE CLIENTS who do not fit 
in with your next stage of development? If 
So, experienced London based F.C.A. speci- 
alizing in incomplete record and systems 
work, would like to hear from you to arrive 
at a mutually acceptable arrangement, — 
Box DY 1662. 

EAST ANGLIA PRACTICE for sale, gross 
fees £65,000, cash only. Vendor is moving 
from area. Would suit expansion orientated 
practitioners. — Box EA 1761. 


¥.C.A., Central London, with own small 
nucleus, wishes to share accommodation with 
small practice with view to amalgamation. — 
Box FC 1695. 

F.C.A., North-east of country, wishes to 
purchase whoie/part share small practice, 
or negotiate working arrangement with 
sole practitioner, Midlands or 
Counties. — Box FC 1710. 


F.C.A. with own South London offices seeks 
to purchase practice or enter arrangement 
leading to eventual succession. Annuit 

method preferred. — Box FC. 1660. ; 

F.C.A., (65), G.R.F. £28,000, Home Counties, 
South-west, offers practice for sale. Price 
including lease five years at favourable rent 
plus F.F. & E, payable part cash balance 
annuity, would accept short consultancy 
appointment to assist continuity. — Box 


ké 


Home. 


t 


Steverberatungsgesellschaft), Munich 


based, is looking for co-operation with 
or representation of foreign profes- 


sionals. ~ Please reply to Box GA 7516. 


Sa oe ats 
GREATER MANCHESTER AREA char- 
tered accountants seek expansion. Would 
consider outright purchase at a practice or 
block of audits within 20 miles of Manchester 
City centre. ~ Reply in strictest confidence to 
Box GM 1645. 

GWYNEDD, NORTH WALES. ~ Expand- 
ing rural practice, G.R.F. £32,000, for sale 
aS one or two equal units. Cash basis. 
Twice CRP. ~ Box GN 1737. 
HOLBORN CHARTERED 
ANTS with surplus office accommodation 
interested in acquistion of/merger with 
practice where partners are contemplating 
retirement. Terms for outright purchase to 
be negotiated and short consultancy 
period initially envisaged to ensure con- 
tinuity. - Box HC 1621. Se 
LANCASHIRE/CHESHIRE. — Medium- 
sized firm of chartered accountants based in 
Liverpool wish to expand their existing 
practice by merger or purchase block of fees 
or practice in  Lancashire/Cheshire. or 
Merseyside area. — Box LC 1636. 


financial advice/guidance to the General Manager and Board of 
MN Directors. 
The Candidate — 
Will be a Chartered/Certified accountant with a minimum of five years’ 


ACCOUNT- . 


EE own fees of at least £4,000. — Box MC 
MANCHESTER CHARTERED AC- 
COUNTANTS wish to acquire biock of 
audits or practice with a G.R.F. of between 
£5,000 and £25,000. — Box MC 1646. 
MANCHESTER. ~ Firm wishing to extend 
their range of client services invite con- 
fidential discussion with view to merger or 
other arrangement with medium-sized or 
small firms in the area. ~ Box MF 1635, 





OPPORTUNITY 


Progressive financial consultancy com- 
pany servicing public and private indust- 
rial and commercial concerns seeks to 
enter into working associations with 
commercially orientated ` practices 
throughout the U.K. Capital is not 
required. Remuneration will be by 
profit sharing. — Box OP 7491. 





OUTER LONDON 
DORMITORY AREA -~ 
G.R.F, £200,000-+ 


Individual fees up to 5 figures — 30 strong 
— High net profit - Own office freehold — 
Sole practitioner wants to ease off! 


SALE? MERGER? OTHER IDEAS? 
BOX OL 7496. 
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CENTRAL LONDON 
AND COUNTRYWIDE 


Fees: £1,000,000 p.a. 


12 Partners 


Chartered Accountants, long established, with 


offices in Central 


London and three other 


centres, fees exceeding £1,000,000 p.a., twelve 
partners of whom ten are less than fifty years of 


age, wish to strengthen their national coverage 
by merger with a well established practice 
outside London, or with a national firm of up 
to similar size. 


Replies marked reference 23, 
Norton, Rose, Botterell 


to Messrs 
& Roche, Solicitors, 


of Kempson House, Camomile Street, London 
EC3, who will only disclose the respondent's 
name when authorized by him to do so. 


PRACTICE FOR SALE in North London, 
EE genuine offers invited. — Box 


F 1744. 
PRACTITIONERS seeking to retire in the 
confidence that their clients will continue to 
enjoy a high standard of personal service are 
invited to reply to Box PS i711. 





PROPOSED AMALGAMATION 


MANCHESTER firm of Chartered Ac- 
countanis, two partners, gross fees 
£35,000 would like to enter into 
discussions with two similar firms with a 
view to an eventual amalgamation lead- 
ing to grass fees in excess of £100,000 
and all the benefits of a larger practice, ~ 
Box PA 1622. 





PROSPECTIVE PARTNER REQUIRED.- 
Wellestablisned provincial firm require a 
top-class qualified assistant intending to make 
his/her career in the profession, Early part- 
nership prospects. Interesting and varied 
work in pleasant environment. ~ Please write 
with brief particulars of experience to Mr R. 
R. Williams, F.c.a.. Messrs Jones & Hack, 
Chartered Accountnats, 10 White Friars, 
Chester. 





RECENTLY ESTABLISHED Mid- 
Sussex firm of chartered accountants 
(two partners with a belief in the need to 
give a good and continuing service to 
clients are keen to purchase a practice or 
block of fees. Will consider part settle~ 
ment in the form ofa capital lump sum. ~ 
Box 7493 


SENIOR CHARTERED PARTNER in a 
smal) but flourishing practice in the South 
of England relinquishing his position. 
Substantial income may be expected. 
Capital required. Seriously interested appli- 
cants invited to write for details and 
discussion. — Box SC 1620. 

SMALL, BUT EXPANDING firm of char- 
tered accountants, whose objective is service 
to their clients, wish to meet retiring prac- 
titioners in the London or South West 
environs, who are contemplating retirement, 
where a joint venture over the next few years 
would lead to a small E on a pro- 
perly agreed basis. — Box SB 





SOMERSET/AVON chartered accountant, 
tired of London commuting, wishes to 
purchase practice or partnership in the above 
areas. Cash available. — Box SA 1722. 
SOUTH SHROPSHIRE/NORTH HERE- 
FORDSHIRE. ~- Practice having spare 
capacity wishes to purchase block of fees up 
to £6,000. Will consider subcontract work or 
working arrangement leading to eventual 
acauisition. ~ Box SS 1692. 

UTH WALES CHARTERED AC- 
COUNTANTS. wish to dispose of small 
practice. G.R.F. about £10,000. Will dispose 
of lease and fixtures if desired. — Box SW 


+ 





SUBCONTRACT WORK 





BECKENHAM ACCOUNTANTS require 
subcontractor. Must be able to work at our 
offices in office hours. — Box BA 1674. 
SMALL FIRM NEAR SUTTON seeks ex- 
perienced senior subcontractor to work in 
our office or at clients’ premises, about one 
day per week, ~ Full details including hourly 
rate required to Box SF 1723. 

TAX ASSISTANCE. ~ Part-time or tempor- 
ary required in our office by London C.A.s 
(possibly evenings or week-ends if preferred) 
particularly in connection with Stock Ex- 
change transactions. ~ Details of experience 
and availability please to Box TA 1750. 


A.C.C.A. FINALIST seeks subcontract work 
or permanent position. Fully experienced in 
auding, preparation of final accounts, 
incomplets records and taxation. ~ Box AC 


1648, 

AN ACCOUNTANT (F.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment 
ec ere months, — Please write Box 


A A 

A TAX SPECIALIST (F.C.A.) will assist 
practitioners on company, personal and 
trust tax, Also completion of accounts for 
tax purposes. ~ Box AT !675. 

CHARTERED ACCOUNTANT seeks work 
in the profession, on a subcontract basis. 
Fully experienced in auditing and preparation 
of accounts. Work to be undertaken at firm’s 
or client's promie during normal working 
hours. Areas: London, South London or 
Surrey. ~ Box 1649, 


CHARTERED ACCOUNTANT, SOLENT 
AREA, in own practice, has spare capacity 
for subcontract work: incomplete records, 
private companies. Can collect and deliver, — 
Write to Box CA 1712. 

CHARTERED ACCOUNTANT, young, 
experienced in all types of professional work, 
with own practice would undertake subcon- 
tract work, prompt collection and delivery. — 
Please ring Of-521 6661. 

EXPERIENCED LONDON  SUBCON. 
TRACTOR, F.C.A. seeks assignments of 
any nature. "Prepared to work on site. — Box 
EL 1666. 

LONDON F.C.A. with wide experience in 
practice has time available to assist practi- 
tioners requiring professional assistance. ~ 
Box LF 1752. 

MANCHESTER F.C.A. with industrial €x- 
perience seeks subcontract work, accounts, 
incomplete records, complete set of books, 
e Ge Se Saddleworth 2825. 06l- 


NORWICH AND YARMOUTH firm of 
chartered accountants seek arrangement with 
City or national firm with a view to under- 
taking local audit, accountancy or taxation 
work, ~ Box NA 1748. 





QUALIFIED BOLTON subcontractor 
has unlimited and expert capacity to 
deal with accounts. tax, incomplete 
records, etc. Also computer audits and 
studies a speciality. ~ Box QB 7483. 


SOUTH WALES. ~ Subcontract work 
required by experienced Accountant. Incom- 
plete records, final accounts, etc, Machine 
accounting facilities for payroll and ledgers 
available if required, ~ Box SW Ge 
TAXATION, BIRMINGHAM. 

recent A.T.LIL. in part-time SE “seeks 
subcontract work in personal or corporate 
taxation. Prompt attention. — Box TB 1751. 





SITUATIONS WANTED 





ABACUS, — Figures - deadlines — rush — 
bright young accountants - solution. — Ring 
Accountancy Staff 01-724 1357 for quality 
temporary staff. 

ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. Al by Mark Pembroke, F.C.A. 
Lowest competitive rates and fair trial period. 
— Pembroke & Pembroke, 01-236 001! 
(London) or 021-236 5513 (Birmingham). 
A.C.C.A, REGISTERED STUDENT with 
eight months’ experience in audit, incomplete 
records and P.A.Y.E. seeks position or 
articles in a medium professional firm. 
London area. - Box AR 1699, 

A.C.C.A. STUDENT, 21, with one year’s 
experience seeks employment In small/ 
medium-sized practice. Sound experience in 
EE records. — Please reply Box AC 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days. sickness. or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. - Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London WI. 


A MALAYSIAN CHINESE P.E, If with six 
years’ varied experience in small and medium- 
sized audit, incomplete records, personal and 
corporation tax seeks position in professional 
firm in London. — Write Box AM 1698, 

AN AMBITIOUS ACCOUNTANT with vast 
experience in profession and industry seeks 
working arrangement for long term. — Please 
reply to Box AA 1467. 

BIRMINGHAM or suburbs situation wanted 
by finalist. Awaiting P.E. I results. Out of 
articles. Good experience in medium/large- 
size jobs. Owner/driver of a car. Good 
references. Salary AE Available 
immediately. — Box BO 1753. 


DIAL-A-TEMP 
01-628 2714 

We have a wide list of freelance 
accountants available immediately. 
Every applicant is scrutinized by our 
consultants. Lowest competitive rates. — 
Call Miss L. Yareham on 01-628 2714, 
Deboo Executive, 19-21 Wilson Street, 
London EC2, 





F.C.A., with varied experience in all aspects 
of professional work, seeks secure and pros 
gressive managerial position in medium- 
sized firm of chartered accountants, ~ 
Please reply to Box FC 1717. 





ACCOUNTANTS, 8O OK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 
Employmenc Agency 
6 Clements Road. Uiord, Essex 
01-553 2184 5 

Freelances and job Applicancs required 
aiso. 


F.C.A. with varied experience including 
incomplete records and tax offers full- or 
part-time assistance to firms in Merseyside 
area. ~ Telephone Southport 35548 or write 
to Box FC 1628 

FINALIST SEEKING POSITION in Lon- 
don. Preferably City or West End, but 
anywhere within G.L.C. area would do. 
Taken P.E. I. Completed articles. Good 
all-round experience in medium-sized firm. 
Own car. ~ Box FS 17 

LCA. P.E. II FINALIST appearing in 
December 1976 examination, seeks position 
in a large professional firm. ~ Box IC 1755. 
PE U FINALIST seeks job in professional 
firm, Experienced in both small and medium- 
size firms, ~ Please Reply Mr Qureshi, 22 
Waldimar Road, London SW 

QUALIFIED CHARTERED ACCOUNT- 
ANT with good all-round professional 
experience seeks permanent job with fringe 
benefits in London. Salary required around 
on .000 available immediately. ~ Box QC 


SURREY F.C.A. aged 46, with professional, 
commercial and consulting experience, 
ay evening or week-end work, ~ Box SF 


YOUNG AND BRIGHT? ~ You have got 
the interest, we have got the jobs! — 
Accountancy Staff 01-724 357. (Temporary 
or permanent.) 





TRAINING CONTRACTS 


A.C.C.A. STUDENT seeks articles in any 
firm in London. At oe studying for 
foundation A. ~ Box AC 172 
A.C.LS. STUDENT in Part "mg with M.A, 
degree from Punjab University. Pakistan, 
requires training contract by any firm in 
London. ~ Write: Mamoona Nighat, 1068 
Ackfield Road. East Ham, London E6. 
A FOUNDATION passed student seeks 
training contract with a firm of chartered 
accountants, anywhere. — Contact: W. U, 
ve ie Wimbledon Park Road, London 
AMBITIOUS FEMALE STUDENT (resi 
dent in London NW3) with HMD. in 
business studies ~ LC.A, intermediate ex 
empted ~ seeks transfer of articles in Londor 
area. Principal s approval granted. Two-and. 
a-half years’ articles unexpired. Availabk 
immediately, ~ Please write to Box AF 1756 
YOUNG PAKISTANI GRADUATE, age 
ai foundation examination passed, over ont 
year experience in a London firm, P.E.) 
examination taken November 1976, seek: 
transfer of articles in London area (principal: 
apnroval given due to moving out of Londor 
area, ~ Please write to Box AY 1726. 
HND IN BUSINESS STUDIES witl 
full exemption from Foundation Course 
seeks transfer of articles in medium/semi: 
medium-size C.A. firm in London area. 
(Principal's approval obtained.) Nine 
months’ experience in accounting. ~ Box 
HN 1680. 
P.E. I out of articles taken referred paper 
law in November, capable of preparing all 
accounts and small audits, some tax company 
seeks position in profession, permanent oi 
temporary. ~ Please contact A. H. Miah. 
8 Elvendon Road, London N13. 
STUDENT, aged 21, with some previous 
accounting experience. Passed the accounting 
Foundation Course in June 1976 and looking 
for articles with a firm of chartered account: 
ants. = Munir Tatar, 68 Grenoble Gardens, 
Palmer's Green, London N13. 
STUDENT with foundation course anc 
twelve months’ experience seeking article: 
with a reasonable medium-size firm o 
London C.A.s. ~ Box SW 1727, 
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STUDENT WITH H.N.D. (business studies} 
seeking training contract. Full exemption 
from foundation exam. Available immedi- 
ately and with one Rig experience as Ac- 
counts clerk, ~ Box S 7. 

YOUNG CHINESE (MALE) seeks trainee 
accountant position in U.K. or Eire. Would 
be interested to be articled to a certified 
EE accountant’s firm in Eire. — Box YC 


YOUNG STUDENT with ten months’ ex- 
perience, completed foundation course in 
la a transfer. — Please reply to Box 





Please mention this 


Supplement when 
answering 
Advertisements 





SERVICES 





MICROFILM SERVICE. — Filming ail 
office documentation and computer station- 
ery. — Write or phone John Wiltshire 
Associates (division of Clareberg Ltd), 
I4a High Street, Banstead, Surrey. Burgh 
Heath 59242 or Ashtead 75236. 


FOUR WAYS 
TO FORM 
A COMPANY 


Our Standard, Ready 
Made, Speedy or Special 
Companies. 

Before you form your 
company see us first. 


We'll give you a good start. 


Tel: 01-253 3030 
Telex 261010 


Jordan & Sons Ltd, 
Jordan House, 

47 Brunswick Place, 
London N1 BEE, 


Jordans «9 





COMPANY 
FORMATIONS 





A BACKED SERVICE.-Limited companies 
formed or ready-made, — Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-359 3387). 

COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £73. - Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 THY. 01-346 8943 (any time). 


BUY BRITISH 


Ready-made Companies 
Company Formations 


BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London E 
01-251 0344 





LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SEG 
Tel: 01-698 9983 





READY-MADE COMPANIES available 
now. Also formations, etc. — Reichman & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A, 
member), 

READY-MADE COMPANIES £88 in- 
clusive transferred immediately. Companies 
registered from £26-38 (plus duty). Searches 
carried out. — Graeme Ltd, Gi Fairview 
Avenue, Gillingham, Kent (Medway 32558), 


LIMITED COMPANIES 


NEW FORMATIONS £80 
E" ee 
READY-MADE COMPANIES 
FOR ALL TRADES £85 








Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01~253 3551/2) 





LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel, 01-628 5434/5/7361 /9936 
or write to 
Express Co, Registrations Ltd 
30 City Road, London EC) 











‘CHAMBERS’ 


COMPANY SEARCH AGENTS 


For the complete Service to the pro- 
fessions. 


Ready Made Companies 
always available 
Write or Phone: 


Chambers 
Company Search Agents Ltd 
1 Victoria Chambers 












Luke Street 
London EC2A 4EE 
Tel. 01-739 0956/7 






READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£82, 


INCLUDING VAT, Fees, Books, Share Certificates, Seai. 


A quick, efficient and personal service for those who expect something s little better 


. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y CHE. Tel. 01-353 1441 
Ring any day « any time = 24 hour service 
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COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention - 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


SAME/DAY COMPANY 
SEARCHES 
£2-00p 
SAME/DAY READY-MADE 
COMPANIES 


£70-00p 
(including book seal and duty) 
SAME/DAY COMPANY 
SERVICES 


12 Pancras Lane 
London EC4N 1SJ 
01-236 2970 


V3 





OFFICE MACHINERY 
AND EQUIPMENT 





“RUBBER STAMPS ~ NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven—ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. ~ H Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR. Tel. 061-480 3826. 





MORTGAGES 





ABANDON CHASING THAT MORT- 


VICE. ~ Up to 100 per cent professional 
CAE ere etc, — Rowe Charles 
& Co {Incorporated Brokers), Hill 
ese Wemblen 01-908 3434 (twenty-four 


rs). 
100 "PER CENT MORTGAGES available 
property mortgages also available, ~ Contact 


Callander Securities Lid, 15 Fish Street Hill, 
London EC2R 6EP (01-623 2844). 





MISCELLANEOUS 








OFFICIAL NOTICES 


ASSOCIATION OF 
COST & EXECUTIVE 
ACCOUNTANTS 


Examinations are held half- 
yearly in June & December 


F.C.E.A. (FELLOW) 
A.C.E.A. (ASSOCIATE) 


Applicants should send full details 
of their age, qualifications and 
experience to; 
The Secretary-General 
The Association of Cost & 
Executive Accountants Ltd 
{by guarantee) 
282 Hermitage Road 
London N4 1NR 











FOR SALE 


NCR 299 ACCOUNTING MACHINE, as 
new, purchased 1974, little used. £2,250 





o.n.o. ~ Please phone Mrs Hate 01-636 5060 - 





BUSINESS 
OPPORTUNITIES 





TIMBER IMPORTERS 
Subsidiary of Public Company is inter- 
ested in the acquisition of Timber 
Importers with long-standing trade 
connections; present Jevel of trade not 
of paramount importance. Reply in 
strict confidence in the first instance to: 

Cheyette & Co, 

Chartered Accountants, 

167 London Road, 

Leicester. 





BUSINESS PREMISES 


SOUTHGATE, LONDON Ni4. - An 
attractive modern suite of offices to let. Close 
to tube station. Approximately 650 square 
feet, £3,000 p.a. excl. ~ E. J. Westoby & Son, 
22 The ‘Green, London N21. 01-886 5504. 
WILLESDEN. — Suite of four rooms to fet, 
first floor, newly decorated. — Phone 0l- 
958 5191, 01-450 7764. 








PERSONAL 


EH 
ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. ~ 
Accountants’ Typewriting å e ere, 279 


ALL TYPING UNDERTAKEN. ~ Same day 
service. ~ Please telephone Regent Business 
Services 01-437 3480, 

FIND E SHIP, LOVE OR MAR- 
RIAGE. — All ages, areas — free details from: 
Dateline Computer Dating, Dept. AH, 23 
een Road, London W8. Tel. 01-937 


WANTED. — Typist to do accounts as of 
own hers tabular. — Apply H. Album, 
, 15 Willow Way, Finchley, London 





STOCK VALUERS 


R. W. HOLLIS ASSOCIATES 
Indastrial Valuers & Stecktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and replacement cost value. 

Valuation and appraisal of stock- 
holding and MFG progress. 





Preparation of Asset Inventories, Plant 
Registers and stock control systems, 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 





We are direct importers of first grade quality 


DANISH FURNITURE 


TEAK OR ROSEWOOD FINISH 
FITMENTS MADE TO SPECIFICATION. SUITABLE FOR OFFICES, 
SHOWROOMS, RECEPTION AREAS ETC. 
Telephone 01-253 3206/7 for further information 


WHARFSIDE FURNITURE SUPPLIES LTD 
UTTESLAND STREET, LONDON N.1 
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ACME APPOINTMENTS 





STOCK VALUERS Please mention this 


ABOUT STOCKTAKING AND VALUA- Supplement when 
tr: t anyw. ta e 
TI of trade sto ere in Britain answering 


consult John Tarryer & Co, F.S.V.A., 121 
Advertisements 





Bridge Road, East Molesey, Surrey (01-979 
5599). 


JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS-AND 
ASSESSORS TO-BRITAINS 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or valuation 
of finished goods, component parts & stock in 
trade. Preparation or amendment of plant 

registers and appraisal of net realisation 

or current replacement cost. Stock 

card control systems checked, 

corrected or analysed. 


Operating throughout the 
United Kingdom. 


Head Office 01 462 6237/8/9 
56 Hayes Street, Bromley BR2 7NX 





SENIOR 
CONSULTANT 


We are seeking an additional ambitious 





consultant who must have good relevant 
experience. Applicants should be looking 
for Management responsibility. Salary is 


unlikely to be a problem. 


Telephone or write to JOHN WALKER, BA, A.C.A., in 
strictest confidence. 


HEWITSON-WALKER LTD 
73 WATLING STREET, LONDON EC4 
Tel. 01-236 0425 | 











CORPORATE TAX SENIOR (WC1) to £5,500 


A large firm seeking a Senior with a minimum of three years in the 
Corporate Tax field. The person selected will be mainly involved 


f with one of the larger clients of this firm, and will be actively 


engaged in International Tax as -well as National Tax. There will 
also be close liaison with the partner involved, making this similar 
to a P.A. position. 


ADMINISTRATION MANAGER FOR TAX DEPARTMENT 
(WC1) £5,000 


* 


This is a new position where the preponderance of work will be on 
the Administration side of Taxation. It is essential that the person 
selected has good Tax knowledge, and would occasionally be required 
to use it. The majority of his or her time would, however, be spent 
on Administration work for this large firm. 


TRUST MANAGER (WC1) c. £5,000 
This medium/large firm is seeking a competent manager who is 


"welt versed in all aspects of Trust work. The firm has modern 


offices and pleasant people, plus a friendly atmosphere. 


PERSONAL TAX SENIOR (King’s Cross) £4,500 
A medium-sized firm in the King’s Cross area are seeking a powerful 
senior to handle a wide ranging Portfolio of clients. This is a well- 
established firm, who have remained the size they are through 
choice rather than necessity. 


TRUST MANAGER (WC2) £4,500 


A small, flourishing practice close to Charing Cross station, seeks 
a Trust Manager to handle the complete Trust side of the practice. 
The person selected must have extensive knowledge of Trust work, 
and be capable of handling clients at the highest level. 


NEWLY QUALIFIED A.C.A. (EC1) £4,250 


A medium/large firm seeks a newly qualified A.C.A. The Audits 
include Public Companies, and it is estimated that the time spent 
out of Central London would be five weeks spread over the full 
year. This is a progressive firm, seeking sound Auditing techniques 
and a good exam record. This will be an excellent opportunity for 


_ advancement, 


NEWLY QUALIFIED A.C.A. (WC1) £4,250 
A first-class opportunity has arisen through expansion to join a 
medium-size firm of A.C.A.s in the Holborn area. This is a really 
good firm, who recruit staff on a long-term basis, and are highly 
recommendable. 


PERSONAL TAX SENIOR (ECO) ) c. £4,200 


A well-established firm close to Barbican seeks a Personal Tax 
Senior who is capable of handling a very varied Portfolio. The 
Manager is a first-class Lady, with an excellent sense of humour. 
The offices are very new. This is a ‘Named’ firm with quality worke 


PERSONAL TAX SENIOR (W1) £3,500 


A first-class opportunity to work with a medium-sized firm in the 
West End. This is a really excellent Practice, with quality Personal 
Tax work. 


CALL DONALD MAGGS 


INTERVIEWER/CONSULTANT £6,000 -+- 
We are interested in additional, experienced staff. Good career 
prospects. (Call our Director at Head Office 01-493 400.) i 


158 BISHOPSGATE, LONDON EC2 


01-377 9111 
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Centre Hotels’ 
Objective 


Centre Hotels (Cranston) is a hotel com- 
pany with a difference. The company now 
operates 30 hotels with over 5,000 bed- 
rooms, and the hotels — the majority free- 
hold or long leasehold — include more 
newly-built properties in City centres 
than any other group in the UK. 

In addition to its directly operated 
hotels, the company also runs the Old 
Kentucky Restaurants chain in London. 
Through the 75 per cent owned Hotel 
Management International company there 
are a further eight hotels operated or 
under development on behalf of the 
owners. These range from the Airport 
Park Hotel in Los Angeles to hotels in the 
Seychelles and in Spain. 

There are a further seven hotels in the 
Centrelink organization, these being in- 
dependently operated hotels linked with 
the company. 

It is perhaps typical of the company 
that the annual report should begin with 
a ‘Corporate Identity Statement’. The 
first of the four paragraphs states: 

‘Centre Hotels’ objective is to earn the 
best possible return for its shareholders, 
together with ever-increasing rewards for 
its staff, by owning, operating and supply- 
ing management services for hotels and 
catering outlets in the UK and overseas. 
We offer a satisfactory product, respon- 
sive to market needs, and geared to a pre- 
determined price structure.’ 


Long-term aim 


The long-term marketing aim is ‘to gain 
and retain the loyalty of business firms, 
tour operators, travel agents and the 
general public’. Strategically placed ac- 
commodation is part of the marketing 
process, but the company claims to have 
‘developed a unique formula for purpose- 
built multi-function suites, matching the 
needs of conference, exhibition and social 
event organizers’. 

Strict budgets are imposed for new 
structures and conversions. Bedroom 
selling prices are directly related to 
capital costs and investment in large 
hotels with relatively low capitalization 
is considered to ‘ensure sensible tariffs 
and high occupancy’. There is also a point 
of realism in the Corporate Identity 


Statement in that ‘at appropriate times 
growth is restricted to self-financing 
projects only’. 

‘The times current seem ‘appropriate’ 
since the chairman comments on the 
opening of the Amster Centre Hotel in 
Amsterdam and the Glasgow Centre 
Hotel in the past year, and says that the 
development programme which began 
with the opening of the Regent Centre 
Hotel in 1972 has now been completed 
with the opening of the Newcastle Centre 
Hotel in October this year. 


Increased profitability 


Growth, shareholders are told, ‘will 
continue partly by the acquisition of 
existing hotels on a self-financing basis 
and partly by the expansion of our Hotel 
Management Company’. 

Shareholders are told that internal 
accounts available for the current financial 
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year indicate increased profitability. But 


under current economic and financial 
conditions it is taking longer to make new 
hotels profitable. Three to four years is 
the working-up period, but all hotels 
opened by 1973 are now budgeted to 
make a contribution to current-year 
profits. 


Hotel Management International is 
expected to operate as many hotels as its 
parent in due course. The present situa- 
tion is eight to thirty-one, so the manage- 
ment company, on that basis, has growth 
scope. The subsidiary will increasingly 
contribute to profits on a self-financing 
basis. 


Clearly, a current-year problem will be 
the carrying of interest charges at the 
rising levels of interest rates that have 
set in since the turn of the financial year. 
The chairman says that ‘a number of 
medium-term loans have now been 
obtained’ and that negotiations for sale 
and lease-back transactions have been 
resumed. It is ‘hoped that the first one to 
materialize for some time can be finalized 
in due course’. 


Centre Hotels has carved itself a special 
share of the UK hotels market and the 
hotel management operations of a self- 
financing character carry the promise 
of less onerously earned profits. UK 
economic recession and UK interest 
rate levels will, however, prove a stern 
test of the company’s home earning 


ability. 


Property Write Down 


Property companies’ accounts are a mine 
of information on the fall in property 
values since the peak of the property 
boom in 1973. In his statement to share- 
holders in Maidenhead Investment 
(Holdings), Mr Michael Rivkin needs to 
remind shareholders that when he first 
reported to them in 1974 one substantial 
development site at Burgess Hill, Sussex, 
was held as a fixed asset and had been 
professionally revalued in 1973 at (3°15 
million. 

He now reports: "We wrote the value 
of this site down by {1-11 million in the 
1974 accounts. In the following year the 
value was reduced by {0-84 million and 
this year as a result of our annual review 


of values we have had to write this site | 


down by a further {0°53 million, due to 
a further decrease in the market value of 
land and specific problems associated 
with the site’. 

Provisions totalling {2:48 million 
against a fixed asset ‘professionally 
valued’ in 1973 at £3115 million must be 


something of a record even for pro- 
fessional valuers. Currently, development 
has begun on part of the site but the 
group, to judge from Mr Rivkin’s com- 
ments and the accounts, 1s more con- 
cerned with realization than expansion. 
Investment property of {6-2 million is 
being realized, sales of some {1-9 million 
having already been completed and that, 
coupled with ‘a reduction in the historic 
long term land bank’, will enable borrow- 
ings, cut from 5:2 million to £3:7 
million in the past two years, to be 
further reduced and in particular {2-1 
million of 1977 convertible loan stock 
repaid. 

Last March Court approval was 
obtained for a reduction in share 
premium account from {4°41 million 
to {1°62 million for the writing down 
of goodwill from {3:24 million to 
£455,000. The remaining goodwill 
has been written off as an extra- 
ordinary item in the 1975-76 profit and 
loss account. 
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Exceptional ‘Goldfields’ 


Exceptions do not prove rules, they 
simply show that rules covering all 
eventualities can hardly be rules at all. 
Consolidated Gold Fields is an exception 
in that it is now the only UK-registered 
South African mining finance company, 
the others, such as Johannesburg Con- 
solidated, General Mining and Central 
Mining having long since transferred 
domicile to South Africa. 

But ‘Goldfields’ operates in South 
Africa through the 49 per cent owned 
Gold Fields of South Africa, and its 
South African revenue, while providing 
the biggest single contribution to group 
earnings, is indirect through dividends 
and dealings. Of total revenue of {71°8 
million in 1975~76, Southern Africa 
accounted for 31 per cent, North America 
and the UK each accounted for 26 per 
cent, and Australia for the balance of 17 
per cent. 

Of group assets of £739 million, in- 
cluding stock exchange values for quoted 
investments, 30 per cent was in Southern 
Africa, 29 per cent in the UK, 22 per 
cent in Australia and 1g per cent in North 
America. Against this background the 
‘Goldfields’? directors have considered 
inflation accounting. 

While fully accepting the desirability of 
producing figures based on current cost 
accounting principles, the directors point 
out that ‘problems arise in the case of an 
international mining finance house par- 
ticularly with regard to the valuation of 
mining operations located overseas where 
inflation accounting techniques may differ 
from those eventually adopted in this 
country’. 

The hope is that ‘the proposals now 
being developed by the professional 
bodies will provide an acceptable solu- 
tion’, but in the interim it is felt ‘both 
inappropriate and premature to attempt 
to provide any indication of the likely 
results of applying inflation factors’. 


Deferred Tax 


Deferred tax liability in the accounts of 
Johnson & Firth Brown, the steel, rod, 
wire and engineering group, now stands 
at {10°33 million and ‘is projected to 
rise very substantially over the next few 
years’, to quote the chairman, Mr J. M. 
Clay. The figure is £800,000 more than 
the estimated cost of a major five-year 
development plan at the Atlas Works of 
the Firth Brown company alone. In the 
past three years capital expenditure has 
totalled {17-6 million and the rate of 
spending will materially increase over the 
next few years when developments other 
than the Jor million Firth Brown 
scheme are taken into account. 
Unrelieved ACT reduces the deferred 
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taxation to a net balance sheet figure of 
£638 million but the chairman, not sur- 
prisingly, comments that the figure is 
‘causing your directors some concern’. 
But they are ‘pleased that accounting for 
deferred taxation is being re-considered 
by the accountancy bodies’. 

On inflation accounting, Mr Clay says 
that there are still many problems to be 
sorted out but hopes that by this time 
next year ‘most of these will have been 
solved’. Detailed work necessary for the 
production of reliable figures is currently 
under way. 

Meanwhile the provisional estimate is 
that current cost accounting plus mone- 
tary adjustments would have reduced 
‘historic’ pre-tax profits of £6-1 million 
by some Zoe million. 


Brussels Snare 
for EPIC 


Brussels, housing the EEC headquarters, 
seemed a promising place for British 
property development, but it has proved 
a snare and an illusion. Problems in 
Brussels dominate a number of British 
property company accounts, including 
those of Estate Property Investment 
Company which at one time was very 
near to obtaining full development finance 
for its Brussels project. 

But in his latest statement, the chair- 
man, Mr C. N. Knight, reports agree- 
ment reached ‘with friendly interests in 
Brussels for a sale of effectively go per 
cent of our involvement on terms which, 
in present conditions, must be regarded 
as good’, Once the Brussels problem is 
resolved the group will be ‘in an excellent 
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position to resume the type of business 
on which our company has been built up’, 
Mr Knight considers. 

Meanwhile, a revaluation of completed 
investment properties shows a net surplus 
of £3°30 million after deducting £270,000 
attributable to minority interest and the 
provision of £1 million against properties 
in course of development and land held 
for future development. The {£289,000 
unrealized loss on exchange, turning on 
the sterling equivalent of Belgian franc 
borrowings, has been dealt with by direct 
transfer to reserve instead of being charged 
to revenue and offset. In the accounts 
1975 figures have been restated in accord- 
ance with the accounting policy change. 

The auditors, Brebner, Allen & Trapp, 
note that the company has not estimated 
the liability to tax on realization of shares 
in subsidiaries or underlying group 
properties at the balance sheet figures. 
The directors state that since the prop- 
erties are held as long-term investments 
‘the calculation of the amount of this 
contingent liability would not be justified’. 

Cautiously, while pointing to the sub- 
stantial increase in capital reserves and 
to a recently arranged funding agreement 
with the Royal Insurance Company and 
also to hopes for release from the Brussels 
project, the directors limit 1975-76 divi- 
dend to the net surplus available for the 
year even after charging all the Brussels 
interest. 

The net surplus was {211,000 after 
£216,000 of net interest arising in the UK 
attributable to the Belgian development. 
Dividend is reduced from 2:3295§p a share 
to 1°435p a share from earnings of 1-44p 
against 2-3Ip. 





Thirty Years On 


In February 1946, in a marquee at 
Frimley Bridges, Farnborough, Hamp- 
shire, Southern Counties Car Auctions 
held their first car auction. The marquee 
was hired for {10 and the venue was a 
field rented from a local farmer for f1 a 
week, Fourteen cars were sold and the 
turnover was £8,250. 

In the intervening 30 years The British 
Car Auction Group has grown to quoted 
company status and to auction proceeds, 
in the r4 months to the end of last July, 
of £81153 million with profits crossing the 
£1 million mark for the first time. Annual 
turnover is currently approaching £75 
million. 

Auctioneering is an art as well as a 
profession, but when  auctioneering 
volume gets to this size expert financial 
control is essential. ‘That control enables 
the chairman, Mr David Wickins, to 
comment in his statement with the 30th 


anniversary accounts: “The harder busi- 
ness becomes, the keener business gets 
and we have proved over the years that 
no one to our knowledge can convert 
vehicles to cash as speedily, as efficiently 
and as professionally as we do. As long 
as we remain in that position, we shall 
continue to grow.’ 

Through new subsidiaries the group 
has lately also moved into the auction- 
eering of antiques and fine art, the main 
centre for the operation being in Bath, 
Somerset, through the Aldridges com- 
pany founded in 1740. Aldridges’ special 
interest then was the sale of carriage and 
van horses. 

In the early 1750s two young brothers 
employed by Aldridges left to set up their 
own business at Knightsbridge Green. 
They were the Tattersall brothers and the 
firm they founded is internationally 
famous as bloodstock auctioneers. 
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Poor financial controllers are invari- 
ably taken by surprise by the figures. 
That the present Chancellor of the 

Exchequer has been taken by surprise 
by the prospect of his being a mere 
£2 billion out in his borrowing re- 
quirement estimates is therefore not 
surprising in itself. 

There is no surprise for the very 
simple reason that the Chancellor's 
forecasts have been proved false with 
monotonous but increasingly disturb- 
ing regularity. The facts have proved, 
with equal regularity, to have been 
in line with the forecasts of econo- 
mists and financial commentators out- 
side Whitehall. 

This week the International Mone- 
tary Fund team has been getting 
down to the details of the British 
economic position, and it seems 
doubtful whether they will consider 
the presently intended £1,000 million 
taxation package enough backing for 
a £2:3 billion loan. 

That to raise £2°3 billion from the 
IMF, the Government may be obliged 
to take the economic action they have 
so far felt poi cally unable to take 
is the prospect temporarily bolstering 
both sterling and the stock market. 

- Apparently bad cause — Government 
spending cuts, higher taxation, tem- 
porary industrial recession — can have 
good effects in markets. Surgery puts 
a patient in intensive care, but in time 
gives the patient a new lease of life. 


FIRST INVESTMENT ? 


Equity Capital for Industry has yet to 
make its first industrial investment. 
There are views that its first pro- 
position could prove to be Dunford & 
Elliott, the Sheffield private sector 
steels group that, like the rest of the 
Sheffield steel industry, has been the 
subject of rationalization, write down, 
merger and muddle. 

The National Enterprise Board is 
another possible equity supply source, 
while Finance for Industry as well as 
Dunford & Elliott's own bankers are 
ready to take a hand. There is a degree 
of contention that Dunford & Elliott 
needs a broader equity base rather 
than still more loan capital, and that 
would presumably make the company 
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a possibility for Equity Capital for 
Industry's attentions. The company 
is not considered to be in such a bad 
way to be a candidate for the National 
Enterprise Board. 


NEAR-CATASTROPHE 


The condition of J. Lyons & Co is the 
most striking example of the near- 
catastrophe of foreign currency bor- 
rowing. The new direction of the 
group away from largely a UK food, 
catering and hotel group to an inter- 
national food-based organization was 
financed largely on a foreign currency 
loan basis. 

So steep has been the fall in sterling 
that need to guard against the de- 
terioration has risen much more quickly 
than the ability to provide the defence. 
The sale of the bulk of the hotel 
interests to Trust Houses Forte can 
only be the beginning of a necessary 
programme of retrenchment. 


November 11th, 1976 


VOTERS’ VIEW 


Politics and economics are now in- 
extricably mixed, and the mixing may 
have blinded Government eyes, and 
indeed numbed Government senses 
entirely, to the point that people 
fear inflation more than recession and 
fear inaction more than action. 

The upturn again in the rate of in- 
flation, the Government's yielding of 
the objective of single figure inflation 
and a refusal to reduce spending 
but to borrow still more, lost the 
Labour Party the Workington and 
Walsall by-elections. 

That vote showed that people are 
ready to accept firm action if it means 
a stronger economy, a stronger pound 
and reduced inflation. The Government 
was apparently incapable of realizing 
that situation; politicians in office 
lose contact with public opinion, 
particularly when politics rule 
economics. 


Rates and Prices 


Closing prices, Monday. November 8th, 1976 


Bank of England Minimum Lending Rate 


Jan.30,1976 .. 10% April23.1976 .. 103% 
Feb.6,1976 .. 93% May21,1976 .. 114% 
Feb.27,1976 .. 94% Sept.10,1976.. 13 % 
Mar.5,1976 .. 9% Oct.7,1970 .. 15% 


Finance House Base Rate 
November 1st, 1976, 14% 


Certificates of Tax Deposit 
February 16th, 1976; 
interest on payment of tax 9%; 
withdrawn for cash 6% 


Money Rates 
Daytoday 143-15 % Bank Bills 


7 days 143-1445% 2months 1484-143% 
Trade Bills 3 months 141-144 % 
1 month 154% 4 months 133-138 % 
2 months 151% 6 months 133-133 % 
3 months 15 % 


Three Months’ Rates 


Local authority deposits ., o 
Local authority bonds 
Sterling deposit certificates 


142-152% 
154-145% 
1437-143% 


Euro-sterling deposits 184-183% 
FT Industrial Ordinary Index Euro-dollar deposits dE 54- 53% 
Treasury Bills Foreign Exchanges 
Sept.3 .. £10-9293% Oct.8 .. £14:3807% NewYork .. 16230 Frankfurt.. 3-9200 
Sept.10.. £12-4799% Oct.15 .. £14:3822% Montreal 1:5790 Milan .. 1403-00 
Sept.17.. £12-4488% Oct.22 .. £14-4166% Amsterdam.. 4-0950 Oslo 8 5850 
Sept.24.. £12:3454% Oct.29 .. £14:4337% Brussels 60-2500 Paris 8-0900 
Oct.1 .. £12:3748% Nov.5 .. £14:2942% Copenhagen 9-5750 Zürich 3-9675 
Gilt-edged 
Consols 4% ae Ss š . 26 Treasury 134% 1997 e Sa .. 875 
Consols 23% ‘ie 2 , 168 Treasury 94% 1999 dee 2 .. 652 
Conversion 33% .. Sé dë Treasury 9% 1994.. ‘a a .. 61 
Funding 34% 99-04 Sie 263, Treasury 84% 84-86 Sé Se .. 76% 
Funding 54% 78-80 ig a .. 80% Treasury 84% 87-90 s Se .. 653 
Funding 54% 82-84 es Se ve T1 Treasury 34% 77-80 3 D .. 79 
Funding 53% 87-91 =i ge ». 494 Treasury 32% 79-81 Ge e ca 77 
Funding 6% 1993.. a is -. 47 Treasury 5% 86-89 o = »- 49} 
Funding 64% 85-87 BA .. 613 Treasury 54% 08-12 iy SS bead 
Treasury 13% 1990 eg D . 89% Treasury 24% se 2 ie ». 16 
Treasury 124% 1993 T P .. 844 War Loan 33% .. SS si E 
Retail Price Index (Jan. 1974=100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 83:3 83-6 844 84-8 853 85-6 863 868 88-0 88-3 88-7 
1973 89-3 89-9 90-4 921 92:8 933 93-7 94060 948 967 97-4 98-1 
1974 .100-0 1017 102-6 106-1 107-6 108-7 109-7 109-8 111-0 1132 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 1371 138-5 139-3 140-5 142-5 144-2 146-0 
1876 147:9 149-8 150-6 153-5 155-2 1560 156-3 158-5 160-6 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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A cause > 
clients will 
understand 


F You’ve never had anything, you never miss it. 

But if you’ve known a reasonable standard of living, imagine 
the horror of reduced circumstances. 
We help people who have practically nothing ~ except 
memories of happier times in a happier age. 
Many of your Clients will understand and will sympathise with 
what we are trying to do. Many of them, if you suggest it, 
might like to remember us in their Wills or with a Covenant. 
After all, what greater gift can there be than giving another 


elderly person something to live for? 


DISTRESSED GENTLEFOLK'S 
AID ASSOCIATION 


VICARAGE GATE HOUSE * VICARAGE GATE * KENSINGTON LONDON w8 4AQ 


“Help them grow old with dignity” 


SEENEN 





Representatives of 
GEE & CO (PUBLISHERS) LIMITED 


Overseas 


AUSTRALIA 
THe Law Book Company Lip 
301-305 Kent Street, Sydney, New South Wales 


INDIA 
CHARLES LAMBERT & Co 
101 Mahatma Gandhi Road, Post Box No, 1032 
Bombay 1, India 


CANADA 
THe CARSWELL COMPANY LTD. 
2330 Midland Avenue, Agincourt, Ontario, Canada 


SOUTH AFRICA 
JOHANNESBURG AGENCIES f 
P.O. Box 10167, Johannesburg, South Africa 


NEW ZEALAND 
Sweer & MAXWELL (N.Z.)} Ltd 
54 The Terrace, P.O. Box 5403, Wellington, New Zealand 


HONG KONG 
SINCERE COMPANY LTD 
173 Des Voeux Road, Central, Hong Kong 


ISRAEL 
STHIMATZKY’S MIDDLE East AGENCY LTD 
P.O. Box 628, Tel Aviv, Israel 



















GEE & CO (PUBLISHERS) LIMITED 
151 Strand, London WC2R 1JJ 


Rowley Pemberton Group Services 





ONE-DAY COURSES FOR ACCOUNTANTS 
£32:40 for each course (including VAT) 


CASH AND PROFIT Dec. 9th, BRADFORD 
FORECASTING 1976 (Novotel, 
A course dealing with the prob- and off M62) 


lems facing the smaller business March18th, LONDON 
and the techniques to assist those 1977 (Lancaster 
giving advice. Hall Hotel) 
LECTURERS: J. G. Collard, ACA, AMBIM 

N. A. Wilson, ACA 


SSAP ROUND-UP Feb. 4th, LONDON 
A course to up-date and review 1977 (Lancaster 
the current SSAP situation. Hall Hotel) 


LECTURER: J. G. Collard, aca, AMBIM 
CAPITAL TRANSFER TAX Jan. 31st, BRADFORD 


A course designed primarily for 1977 (Novotel, 
the general practitioner or non- off M62) 
specialist. 


LECTURER: R. R. Price, Bsc(Econ), ACA, ATH 


ROWLEY PEMBERTON GROUP SERVICES 


If you have not received details of any previous courses run by 
us in your area, you may wish to know that the company operates 
mainly for the provision of training services to a national asso- 
ciation of medium-sized firms of Chartered Accountants. Courses 
are primarily intended for firms within the group but normally 
there is spare capacity and places can be offered to others. 


LECTURERS’ PROFILE 

Jonathan Collard has been involved in training for some years, 
starting as a lecturer with'an independent concern specializing in 
auditing and accountancy. He is now training officer to the Rowley 
Pemberton Group. 

Tony Wilson has been in the computer industry as a programmer 
and senior systems analyst; and in the profession as a manage- 
ment consultant, Currently, he is the Rowley Pemberton Group 
Specialist in Computers and Management advisory services. 
Richard Price is a director of Brierley Price Prior and lectures on 
Law, Accountancy and Tax. He is particularly concerned with 
Taxation on which he has lectured at various professional 
conferences. 


ENROLMENT FORM 


TTT TTT TTT TTT ti ret atti t iret etre TTT 


Subject and Date 
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Please send this enrolment form, together with your fee, to 
Courses Department, Rowley Pemberton Group Services, 19-23 
Ludgate Hill, London EC4M 7PD. 

Registered in England No. 1183610. VAT Reg. No. 244 7071 68 
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TIME 


on your side 


when discussing 


PERSONAL 
PENSION PLANS 


with your clients 
Time Assurance Society 


is well known for its expertise in the field of 

Personal Pensions for the Self-Employed and 

can help the busy Accountant by providing: 
%* An easy to read but comprehensive 

quotation (by return of post in most cases). 

* Recognition of individual requirements. 
* Highly competitive rates. 
* Attractive commissions. 

If you would like an Agency with the 

Society, please complete the coupon. 
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To: TIME ASSURANCE SOCIETY, | 
56 Moorgate, London EC2R 6EL. l 

| Tel: 01-628 7546/7 | 

| Please register me/us as Agent(s) of Time ; | 
Assurance Society and send a supplyof = ag T 
Pension Bond literature. i CAPITALS PLEASE) | 
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SECOND EDITION 


INTRODUCTION TO 
BUSINESS COMPUTER 
PROGRAMMING 


by | 
T. W. McRAE, B.Sc.(Econ.), G.A. 









In the early days of computing, digital computers were 
programmed by specialists in the art. In recent years 
programming has become a more diffused skill, 
programming has been made simpler and programming 
languages have come closer to the languages used 
by professional managers. Mathematical computer 
languages have been devised for mathematicians, 
engineering language for engineers and financial 
language for accountants. 

This little book is intended for accountants and other 
managers who want to learn the basics of computer 
programming. It is particularly intended as preliminary 
reading for those who are able to attend a course in 
computer programming. The book explains the basic 
principles of flow charting and coding and provides a 
brief glimpse of higher level computer languages. 

The author, T. W. McRae, is an economist and 
professional accountant who worked for the IBM 
company for several years as a systems analyst. He 
served on the staff of the London School of Economics 
and Manchester Business Schoo! before taking up 
his present appointment as Professor of Finance at 
Bradford University Management Centre. professor 
McRae’s chief research interests lie in the area of 
financial computer modelling and the application_of 
Statistical methods in finance. 


PRICE £ 2'50 net 


£2:75 INCLUDING POST U.K. 
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TO GEE & CO (PUBLISHERS) LIMITED 


City Library, 151 Strand, London WC2R 1JJ 
Telephone 01-836 0832 


Please send seen copy(ies) of 2nd EDITION 
INTRODUCTION TO BUSINESS COMPUTER 
PROGRAMMING, by T. W. McRAE, at £2-75 
including post U.K. 
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Sources of Corporate 
Finance in Western Europe 


by James Maycock and COLYN GARDNER. 
Graham & Trotman, £45. 


In the light of the Government’s decision to survey the workings 
of the banks and financial institutions in Britain, nothing could 
be more topical than the study recently completed by James 
Maycock and Colyn Gardner of the Institute of, European 
Finance which has been sponsored and published by Graham & 
Trotman Ltd. Sir Harold Wilson and his team may find that 
much of their work has been done for them in advance. 

The patterns of capital mobilization and the nature of financial 
institutions in other European countries differ materially from 
our own, and the authors contrast the situation in Britain where 
§0 per cent of savings are channelled into insurance and pension 
funds compared with a proportion of 10 per cent elsewhere. 
Institutional investment in companies is of much less importance 
in Europe, but the banks play a much greater role, particularly 
in Germany and France, where they become closely involved 
in the financing of industry. 

In Italy, the role of the private investor is comparatively 
unimportant in company finance, but special credit institutions, 
favoured by special tax treatment, can provide finance 
more cheaply than a company can manage by making its own 
bond issues, and therefore are an important factor in corporate 
finance. Gearing ratios tend to be higher in Europe, partly 
because of the distorting effects of tax systems, and self- 
financing by companies occurs to a greater extent in Britain, 
Germany, and Holland than in other European countries. 

On the whole, the authors consider that a case has not been 
made for saying that Britain’s financial institutions have ‘failed 
the nation’. While accepting that there is always scope for 
improvement and development of services ~ and they instance 
the extension of re-discounting facilities — they conclude that, 
despite differences in institutions and patterns in mobilizing 
corporate capital overseas, there is no conclusive evidence 
that the chronic under-capitalization of British industry over 
the last decade or so has been caused by shortcomings in the 
financial mechanisms. On the contrary they argue that the 
economic climate created by successive governments has not 
been conducive to a high level of investment in industry. 


Modern Financial Accounting 


Second edition, by G. A. LEE. 
Nelson, paperback, Zog, 


Dr Lee’s book, first published in 1973, was commended as a 
philosophic examination of the growth and reason for accepted 
standards. The appearance of a second edition relatively soon 
demonstrates.that it was indeed successful. 

Starting with a review of accounting history with its in- 
evitable links in the British Isles with industrialization and the 


growth of transport methods of greater speed, the book defines . 


the rules and conventions of accountancy and accounting con- 
cepts. The author reduces his arguments to mathematical terms, 
thus ensuring that students can carry their philosophical 
approach from college or university to professional study. 

The impact of accounting standards is discussed, Dr Lee 
observing that the [ASC’s approach shows greater insight into 
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true accounting principles than that of the ASC. This edition 
also discusses EEC draft directives and incorporates recent 
changes in corporation tax and the City Code on ‘Takeovers and 
Mergers. 

Including a comprehensive index, there are 614 pages bound 
in what is usually called ‘paperback’ form. 


Extel Handbook of Market Leaders 


Extel Statistical Services Ltd,-37~45 Paul Street, London 
EC2A 4PB. £50 pa for two iscues. 


This first edition of the Extel Handbook gives background 
information and salient facts on the companies making up the 
FT Actuaries All-Share Index. It thus covers 7oo major 
companies whose shares are quoted on The Stock Exchange. 

RBroduced by Extel Statistical Services, a member of the 
Extel Group, the handbook is mainly intended for investors ~ 
from small shareholders to the institutions — and will also be 
useful for bankers, accountants, stockbrokers and analysts. 

The detail for each company includes the main activity; 
five-year record — showing capital employed, results, dividends 
and share prices; dividend payment details, and a graph of share 
price movements. 

The handbook, which is available on subscription at {50 
per annum for two issues, will no doubt prove invaluable to 
the investment adviser as a quick source of reference. 


Capital Transfer Tax Tables 
Butterworths, £2. 


Produced in the same format as their well-known Whillan’s Tax 
Tables, these latest tables are a reprint from Butterworths 
Capital Tax Encyclopaedia. 

Following instructions on how to use them, there are three 
sets of tables dealing with CTT on both gross and net lifetime 
cumulative transfers of value and on transfers of value on death. 

The 15 pages of tables with their many thousands of figures 
represent an enormous amount of detail work and, as a time- 
saver, will be a ‘must’ to all those engaged with this new tax. 


NEW BOOKS 


ACCOUNTING FOR CHANGING Prices, by James A. Largay III and 
John Leslie Livingstone. xii-+303 pp. Wiley/Hamilton, £13, 
$22; paperback, £6°75, $12°50. 

THE Basic Arts or BUDGETING, by T. S. McAlpine, xtv-+223 pp. 
Business Books, £6. 

ITHE STRUCTURE OF ACCOUNTING THEORY, by S. C. Yu, vii+319 
pp. University of Florida Press, $12:50. 

Finance Act 1976, by W. D Deadman and I. B. Blake Thomas, 
56 pp. Farringdon Publishing Co, paperback £2. 

THE Pusiic Propreats, by David Galloway, 256 pp. Maurice 
Temple Smith, {5-5o. 

‘TAXATION WORKBOOK, 1976-77 edition, by Arnold Homer and 
Rita Burrows, vii-+342 pp. IPC Business & Industrial Training 
Ltd with Taxwise Ltd, Log, 

ANATOMY OF UK FINaNce 1970-75, by Christopher Johnson, 
xiii+275 pp. Financial Times Ltd, £25. 

ÍT GUIDANCE NOTES ON THE VALUATION OF ASSETS, prepared by The 
Assets Valuation Standards Committee. Royal Institution of 
Chartered Surveyors, looseleaf (--updating facility) Ze, 

PRINCIPLES OF ACCOUNTING, by Richard W. Metcalf and Pierre 
L. 'Titard, xxvi-+-1023 pp. W. B. Saunders Co, fro. 

BowsTEAD ON AGENCY, fourteenth edition, by F. M. D Reynolds 
and B. J. Davenport, xcix+461 pp. Sweet and Maxwell, £20. 


These books (except +) may be obtained from Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WC2R (II Amounts 
quoted are the net cover prices; 60p per book should be added for 
packing and postage. 
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Training Future 
Computer Staff 


We have all heard of the difficulties young people are having in finding employment 
when they leave school, and of the steps being taken to alleviate the situation. One 
such scheme, initiated by the National Computing Centre, aims to provide intro- 
ductory training in either programming or computer operation. Twelve regional 
centres will be involved to start with, and places will be offered to up to 350 young 


people in the first year’s intake. A feature 
of the scheme is that proof of formal 
educational attainment will not be a pre- 
requisite for participation and selection 
will be by interview and aptitude test. We 
have come a long way since the early days 
of computing when it was thought that a 
PhD was a minimum requirement for a 
programmer! 

The scheme has two main aims. One is 
to avoid a future shortage of trained com- 
puter personnel, resulting from the diffi- 
culty employers are currently experiencing 
in providing training and paid employ- 
ment for new recruits to data processing. 

The second is to provide vocational 
training for young people and to give 
them first-hand knowledge on which to 
base the direction in which they want 
their career to develop. 


Varied experience 


Supervised practical work and formal 
off-the-job training are included in a 
40-week programme. Trainees will be 
placed with two computer users for a 
total of 24 weeks to provide a wide variety 
of experience. 

Placement will be arranged by the 
NCC. But trainees will not be employees 
of the NCC or of the organization where 
they are gaining experience, which will 
not be required to pay them or have any 
commitment to provide future employ- 
ment. 

Funds for the scheme are being pro- 
vided under the Government’s special 
measures to alleviate unemployment. 
Each trainee on the approved training 
scheme will receive {17 a week, based on 
the ITB award scheme rates during 
training. However, since they would 
otherwise receive social security benefit, 
the real cost to the taxpayer is compara- 
tively modest. 

Briefly, the vocational training pro- 
gramme involves five weeks learning 
fundamentals, followed by the initial 
eight weeks’ placement. Then two weeks 
off-the-job learning what programming 


is about. The second eight weeks’ place- 
ment period is followed by another two 
weeks in the lecture room and the final 
eight weeks practical experience with the 
second computer installation. Finally, off- 
the-job training in COBOL programming 
and computer operating will be provided. 

The NCC would be interested to hear 
from organizations with computer in- 
stallations prepared to offer places to 
trainees. Readers willing to participate 
should contact The Scheme Director, 
The NCC DP Threshold Scheme, The 
National Computing Centre, Oxford 
Road, Manchester Mı 7ED. 


Computerized Ledger 
Services 


Practising accountants in the UK can 
now obtain for their clients a computer- 
based monthly management accounting 
service at a cost which is claimed to 
compare very favourably with facilities 
available elsewhere. Examples of the 
print-out (which comprises a monthly 
trading and profit and loss account and 
balance sheet, with individual and cumu- 
lative analyses and ratios) on good 
quality A4 paper are impressive in their 
neatness. 

This is one of the fruits of the AIDS 
(Accounting Information Development 
Services) general ledger service, de- 
veloped in the UK by three young 
chartered accountants as a professional 
services company providing accounting 
and book-keeping services to medium 
and small-size businesses, primarily 
through the accountancy profession. 
Through its association with the Ac- 
counting Corporation of America, AIDS 
can offer to set up new clients on its 
program ‘for as little as £100, subse- 
quent processing charges being related 
to the volume of transactions. 

The general ledger service is at present 
processed in Boston, USA, though the 
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company is about to set up processing 
capacity in the UK, with consequent 
improvement in turnround times. Al- 
ready processed in London are two other 
programs — a sales ledger and credit 
control service, offering monthly aged 
balances, statement preparation and sales 
analysis, and an employee time recording 
service for professional firms, providing 
a monthly job costing and work-in- 
progress service. 

Another impending development from 
this source is a ‘financial director’ 
service, offered in association with ICFC- 
NUMAS who are to provide the monthly 
consultancy while AIDS provides the 
data processing. 

Accounting Information Development 
Service, Martin House, 84/86 Gray’s Inn 
Road, London WCrX 8AA. 


Mixed Storage for 
DP Room 


The data cabinets marketed by Data 
Efficiency can be used to store every kind 
of data processing media, depending on 
the internal fitments. 

Using their lateral suspension system, 
each cabinet can be dedicated to the 
storage of printout binders. Or, using a 
mixture of racks and rails, tapes and 
cartridges can be stored, while by fitting 
static or roll-out shelves, discs, cassettes, 
cards or microfiche are readily accessible. 

In a small installation, all the odds and 
ends used with the system can be housed 
in one or two cabinets. Or in a large 
installation, the units can be used as room 
dividers. 

Finished in ‘autumn brown’ with ivory- 
coloured plastic roller-shutter, the cab- 
inets are available in three heights; 
2200 mm (87 in.), 1500 mm (61 in.) and 
1075 mm (43 in.). 

Data Efficiency Ltd, Maxted Road, 
Maylands Avenue, Hemel Hempstead 
HP2 7LE. 





Mixed storage for data media — Data Cabinets 
from Data Efficiency. 
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Low-cost Business 
System 


Recently launched by Cincinnati Milac- 
ron, System 40 ~ comprising a central 
processor, two diskette drives and visual 
display terminal ~ sells for under £10,000, 
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computer system. 


complete with operating software. It is 
claimed to be the only system in this 
price bracket programmable in RPG II - 
the language used for many disc-based 
business systems. 

System 40 offers on-line facilities for 
order entry, stock control and manage- 
ment statistics, plus fully automated 
preparation of routine accounting docu- 
mentation. The basic system consists of 
a minicomputer with 32K bytes of MOS 
memory, two double density diskette 
drives, each providing 630K bytes of on- 
line storage, and a 24-line, 1,920- 
character visual display terminal, Also 
available is a range of line printers oper- 
ating from 60 cps up to 300 Ipm. 

Memory can be extended to 48K and 
64K bytes and two additional diskette 
drives can be added, giving total on-line 
storage capacity of 2:5 megabytes. 

Cincinnati Milacron Ltd, Caxton Road, 
Bedford MK4r1 oHT. 


Advantages of Thermal 
Printers : 


The thermal printer is an electronic non- 
impact device which uses a single print 
head ~ incorporating a 5 X7 dot matrix of 
heating elements — to print all alpha- 
numeric characters. The thermal paper 
contains thermalchromic dyes, so that 
coded input signals to the print head are 
converted directly into printed characters. 
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The principle was developed by NCR. 

On the face of it, this seems a compli- 
cated way of getting a printout. So what 
are the advantages which justify the tech- 
nology? Unlike impact printers, thermal 
printers are quiet in operation, and the 
relatively few moving parts involved mean 
that reliability is high, thus reducing 
maintenance. 

Two such printers are now available 
from Extel — the EM-T3 and EM-T4. 
Both are available with either ASCII or 
CCITT No. 2 code and with a range of 
alternative interfaces. Operating speed is 
up to 300 baud (30 cps) and dual speed 
switch settings are provided at 110 and 
300 baud for ASCII code or 50 and 75 
baud for CCITT code. 

This makes the printers suitable as 
free-standing receive-only units or, in 
conjunction with the EM Kr: keyboard, 
as transmit/receive terminals. 

The Exchange Telegraph Co Ltd, 
Engineering Division, 73—75 Scrutton 
Street, London EC2A 4PB. 


Basic Pay Package 


KPG Ltd, who specialize in minicom- 
puter software, report four orders for 
their Basic Dag package. The ‘Basic’, of 
course, refers to the programming lan- 
guage, and although the Basic-Pay 
package is primarily designed for PDP-11 
and Basic-Four machines it can be con- 
verted to any transaction processing 
system which supports Basic. 

The package can be tailored to meet 
the requirements of individual users and 
allows for up to 20 deductions for each 
individual. If required, it can form the 
basis of a turnkey operation. 

KPG Ltd, 28 The Butts, Brentford, 
Middlesex. 
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Undergoing final tests at Honeywell's factory at Newhouse, Lanarkshire, is the big Level 
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Orders and Installations 


CMC is to install a 5100 key processing 
(key-to-disc) system worth £25,000 at the 
GEC’s Midland Computer Services unit 
in Birmingham. The seven keystation 
system will produce data on magnetic 
tape for subsequent transmission via a 
GEC 2050 RJE terminal to the IBM 370 
at GEC Stafford. , 


The Post Office Data Processing Service 
is operating a Tesdata MS38 IIP com- 
puter monitoring system, attached to an 
ICL4/70, at its St Albans DP centre. The 
system will later be used to monitor other 
Post Office computers. 


Grampian Holdings, with 18 UK sub- 
sidiary companies, has introduced the 
Mark III Network Information Service 
to help streamline its budgetary control. 
Each company’s data is entered on to the 
system, and printed reports are produced 
via a terminal. The new system allows 
Grampian Holdings’ budgeting to be 
more flexible, enables group executives 
to begin the annual cycles of budget 
meetings with advance knowledge of the 
over-all picture, and gives subsidiary 
company managements more time to 
consider their results. Mark III is distri- 
buted in the UK by Honeywell Inform- 
ation Systems. 


Under an agreement signed between 
The Solicitors’ Law Stationery Society 
and MBM Computers, MBM will be 
supplying the hardware for the on-line 
service shortly to be offered by Oyez 
Services to the legal profession. Oyez 
Services is a subsidiary of The Solicitors’ 
Law Stationery Society Group. 








Be ? wir 


66 computer system, which was recently shipped to OKO, one of Finland's leading banks. This 
is the first stage of a system which, within a few years, is expected to comprise a 1,000-terminal 
network linked ultimately to a dual Honeywell Level 66 computer with several System 700 


mini-computer data concentrators. 
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Company Reporting 


Aims, Objectives and Prospects 


The 1975 discussion paper The Corporate 
Report and its sequel — Aims and Scope of 
` Company Reports, from the Department 
of Trade ~ formed the background to last 
week’s London conference on ‘Company 
Reports ~ What to disclose and to whom’, 
sponsored by The Institute of Chartered 
Secretaries and Administrators. In the 
chair was Mr Dennis Roberts, Bsc(Econ), 
FCIS, a Vice-President of the Institute. 
The first speaker, Mr Martin Gibbs, 
MA, FCA, was able to give the conference 
the benefit of his experience as a member 
of The Corporate Report working party. 
Its six recommended additional state- 
ments, he said, were still the subject of 
research, and could conceivably be 
embodied at some future date either in 
accounting standards or in legislation. 
Of these six, Mr Gibbs saw the report 
of value added — ‘basically the profit and 
loss account recast’ — as potentially the 
most useful, and forecast that it could 
emerge as an accepted general ingredient 
of published accounts within the next two 
years. “The attraction of this report’, he 
said, ‘is that a large part of value added 
goes to employees rather than to share- 
holders. There is a bit of politics in this.’ 


Compromise statement 


Among The Corporate Report’s other 
recommendations, Mr Gibbs described 
the controversial statement of future 
prospects as a compromise between the 
views of the working party’s members. 
From the standpoint of the investment 
analyst, he welcomed the prospect of 
better disaggregation of results, possibly 
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Mr P. M. D Gibbs 





Mr Barry Barker 


in the form of a matrix statement cross- 
analysing the figures by geographical 
location and products. 

Mr Martin Stevens’s speech on ‘Sim- 
plified Reports’ was chiefly remarkable 
for his patently uninformed references 
to The Accountant Annual Awards, which 
he described — inaccurately in point of 
fact — as reflecting ‘only the narrow 
technical approach of accountants and 
lawyers’. 

“The Award would be of more value’, 
according to Mr Stevens, ‘if those who 
made it possessed a wider range of skills. 
There is no professional communicator 
on the adjudication panel; not even a 
financial journalist other than the Editor 
of The Accountant.’ He went on to claim 
that too many company managements 
suffered from an illusion of ‘central posi- 
tion’ — the idea that everyone in the world 
already knows who they are and why. 

Employees, in Mr Stevens’s view, should 
have the same rights as shareholders to 
receive copies of the annual report; he 
saw the absence of such a provision as a 
major omission from the recently-passed 
Companies (No. 2) Bill. 


Accountable to whom ? 


Mr Barry Barker, MBE, MA, FCIS, AMBIM, 
recently-appointed chief executive of the 
Institute, then came to the platform to 
discuss the background to the Depart- 
ment of Trade’s paper. The category of 
those with a ‘reasonable right to inform- 
ation’ was wide enough to include share- 
holders, employees, creditors and — 
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certainly in the case of ‘economically sig- 
nificant’ entities, when this should be 
satisfactorily defined — the general public 
interest as well. 

Professional men such as accountants 
and administrators, he suggested, were 
trying to satisfy the conflicting appetites 
of both capital and labour, caught be- 
tween the polarized attitudes of tradi- 
tional secrecy on the one hand and 
demands for increased accountability on 
the other. He saw enormous difficulties, 
if not an outright impossibility, in seeking 
to satisfy all users through the medium 
of a single annual document. 

In the area of possible specific addi- 
tional statements, Mr Barker described 
company forecasts as ‘an honest appraisal 
with no reliance in law’. He saw no need 


for a possible future accounting standard 


on the value added report, since this had 
aroused ‘no dispute on principle’. 


Legislative changes 


After lunch, Professor Clive Schmutthoff 
displayed his encyclopaedic knowledge of 
UK and European company law in a 
paper on ‘Company reports in the con- 
text of UK and EEC company law 
changes’. He opened with a review of the 
changes to be effected in the auditor’s 
position by clauses 14 to 18 of the 
Companies (No. 2) Bill 1976. 

For directors, the Companies Acts of 
1948 and (more particularly) 1967 have 
imposed a long list of specific reporting 
requirements — not to mention the addi- 
tional obligations imposed on listed 





Mr Mervyn Windsor 


companies by The Stock Exchange. Nor 
is this the whole of the matter, when one 
looks at such further statutes as the 
Industry Act 1975 and Employment 
Protection Act 1975, and the provisions 
of the ACAS code of practice. 

There are currently three draft EEC 
directives with reporting implications for 
company boards, in addition to the final 
draft statute of May 1975 for European 
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companies. These are the fourth draft 
directive on annual accounts and the 
auditor’s report; the seventh draft direc- 
tive on group accounts; anda further draft 
for the safeguarding of employees’ rights 
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in a take-over or merger situation. 

The conference concluded with a case 
study presented by Mr Mervyn Windsor, 
FCA, group chief accountant of Pilkington 
Brothers, winners of The Accountant 1975 
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Award for larger companies in respect of 
their accounts for the year to March 31st, 
1974. These accounts were also discussed 
in our ‘Finance and Commerce’ feature 
of May 2and, 1975. 








Informality the Keynote 
at Bristol Dinner 


The annual dinner of Bristol CASS held 
last Friday attracted over 200 members 
and guests. With a membership of around 
600, the attendance represented a reason- 
able turnout helped, of course, by the 
financial generosity of firms who con- 
tributed to the cost. Disappointment was 
expressed, however, by the Vice-Presi- 
dent of the Society, that two of the largest, 
firms, Price Waterhouse and Thomson 
McLintock, had declined to support the 
occasion. 


Contrast 


Last year’s dinner had quite a serious 
note with speeches by Mr Tony 
Sainsbury, Secretary of the Institute’s 
Education and Training Committee, and 
Mr John Anderson, MA, FCA, Principal 
of Caer Rhun Hall. The same applied the 
year before when wide publicity was given 
to the speech by Mr Robert Smith, MA, 
ca, liquidator of Upper Clyde Ship- 
builders: In contrast this year, an 
entertaining, informal approach was by- 
and-large the order of the evening. 

Due to the indisposition of the 
Society’s President, it fell to the Vice- 
President, Mr O. W. Newland, Fca, to 
preside, and it must be recorded that he 
coped extremely well with the tradi- 
tionally exuberant Bristol students! 


Mr Newland nevertheless permitted 


himself a few observations of a more 
serious nature, among them being his 
view that the Society had lost its 
momentum of ideas of former years. 
Apathy among members was rampant, 
though he believed they were not entirely 
to blame — many principals having failed 
to lend their weight towards more involv- 


- ment and support for the Society’s wide 


range of activities. 


ACASS Policy 


David Mashiter, President of ACASS, 
proposing the toast of the Society, gave 
a light account of his local knowledge — 


he was at Bristol University — and put 
forward some views on the role of 
ACASS. Andy Pott, he said, had done a 
tremendous job in improving the stu- 
dents’ lot, not only for Bristol students, 
but also for the student movement as a 
whole. 

He believed that good work was con- 
tinuing and stated that ACASS was not 
a thorn in the side of the Institute. “The 
policy is to work in harmony, although 
there are bound to be differences from 
time to time.’ 

Richard Beamish, the Society’s Chair- 
man, revealed a good sense of humour 
in contending with some noisy back-chat! 
Like Mr Newman he made a plea for 
greater student participation: there was 
little excuse for students not to get the 
Society on the move again. ‘We must 
involye people in more than mere car 
treasure hunts, six-a-side cricket and 
hockey matches’, he declared. 

As a finale, Mr J. Royce, Ba, a local 


solicitor, regaled everyone with a seem- 
ingly endless stream of humorous stories 
faultlessly delivered. 


ELIGIBILITY OF 
NON-GRADUATES FOR PE ! 


Non-graduate students whose approved 
training starts on or after January Ist, 
1977, will be required to complete 18 
months of approved training before being 
eligible for the English Institute PE I 
exam. 

Under the present regulations, students 
are only eligible to sit for the PE I exam 
when: (a) they have completed 12 
months’ approved training; and (b) ten 
months have elapsed since they completed 
the foundation stage. 

This change arises through the dis- 
appointing results of non-graduate stu- 
dents at recent PE I exams, suggesting that 
most need a longer period of preparation 
if they are to succeed. Furthermore, non- 
graduates who pass the exam at the first 
available attempt may then have to wait 
as long as two-and-a-half years before 
being eligible to sit for the PE IT. 

The minority of non-graduate students 
who either sit the Institute’s Foundation 
examination or attend and pass a con- 
version course will not be affected by this 
change — they will continue to be 
governed by the existing regulations. The 
eligibility of students to take PE II also 
remains unchanged. 


Association’s Residential School 


Mr David Fleming, cBE, and Mr Norman 
Tribble, sBsc(Econ), Fcca, will be the 
principal guest speakers at the 1977 resi- 
dential school for students of The Asso- 
ciation of Certified Accountants which 
takes place at New College, Oxford, from 
April 14th to 17th. Mr Fleming will 
discuss the financial and economic impli- 


. cations of North Sea oil, and Mr Tribble 


will examine the sources of funds for 
business undertakings. 

Although it may seem early days to 
announce the school, the organizing 
committee hope that by early notice there 
will not be the large number of dis- 
appointed applicants there were this year. 
Students of the Association are therefore 
advised to bring the school to the atten- 
tion of their employers and to note that 
early enrolment is necessary. 


The course programme will deal with 
the full range of subjects in the Associa- 
tion’s exams and will be divided into two 
parts; the first comprising lectures by 
senior accountants and the second taking 
the form of participation sessions in which 
students will tackle a series of practical 
problems. 

The school will again be under the 
direction of Mr D. R. Dawes, Fcca, FTI, 
and among those present will be the 
President of the Association, Mr Ken 
Peters, FCCA, together with a strong con- 
tingent from the Assoctation’s secretariat. 

The fee is £40-++ VAT and applications 
should be sent without delay to the 
school’s organizing secretary, Mrs 
Margaret Taylor, The Association of 
Certified Accountants, 22 Bedford Square, 
London WC1B 3HS. 
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PE | LAW PAPER 


The Institute of Chartered Accountants 
in England and Wales has announced 
that, as from’ May 1977, the final para- 
graph of section 1 in the partnership law 
paper will be amended. 

Questions will not be set on bankruptcy 
of partners or the firm, but candidates 
will be expected to know the application 
of partnership law where a partner 
becomes bankrupt. Questions will not 
be set on the taxation of partnership 
profits. 


ICA EXAM RESULTS 


With effect from the. November 1976 
session, the Examination Committee of 
The Institute of Chartered Accountants 
in England and Wales state that they are 
allowing an extra week for the determina- 
tion of results in the Professional Examin- 
ations. 

Candidates will therefore be notified 
of their results one week later than usual, 
and the extension, says the Committee, 
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will be taken into account in advising 
candidates when they may expect to 
receive their exam results. 


ASSOCIATION’S EXAM 
RESULTS ANALYSIS 


Prizewinners in the June exams of The 
Association of Certified Accountants were 
noted in ‘Roundabout’ last week. In this 
issue are published the names of the 876 
candidates who have completed the 
Professional Examination. P 

The exams were held at a record 
number of 210 centres around the world; 
18 were in London, 57 in the provinces 
and 135 overseas. Some 120,000 scripts 
were handed in by almost 30,000 candi- 
dates — a record number for the third year 
running —and over two-thirds of these were 
sitting for the Foundation Examination. 

Successes in the Professional Examin- 
ation were: section 1 — 621; section 2 — 
I,IOI; section 3 — 863. 

Of the total number of candidates who 
completed the Professional Examination, 
107 were women. The number of women 
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taking the Association’s exams has, in fact, 
steadily increased and they now account 
for some 11 per cent of the total number of 
candidates. This, it is stated, represents a 
higher proportion than in most account- 
ancy bodies. 


ICA TRAINING RECORDS 


Students of The Institute of Chartered 
Accountants in England and Wales who 
entered into training contracts after 
September 30th, 1974, and those with 
two or more years’ service left at that 
date, are now required, from October rst, 
1976 onwards, to send the summary 
record of experience section of their 
training records to the Institute with 
their application for admission to member- 
ship. 

The Institute emphasizes that princi- 
pals must ensure students keep training 
records, and states that the principal 
should supplement this account of the 
remainder of the students’ service with a 
précis of up-to-date work experience 
to be included with the summary record. 





Certified Accountants’ 


June Examination Results 


Candidates Completing the Professional Examination 


Prizes awarded in this examination were announced in 


"Student Roundabout’ last week. 


Burke, M., Dundee 

Burnett, A. A., Edinburgh 
Burns, K. F., Liverpool 
Buttrick, M. R., Gainsborough 
Byam, S. L., Ipswich 

Byres, S., Darton 

Byrne, V. P., Co. Offaly 


Camilleri, I. L., Malta 
Canavan, J. D., Dublin 
Cappin, I. M., London 
Carroll, P., i 
Carson, W. M., Co. Dublin 

Carter, D. A., Downham Market 
Cassells, L. J. D., Kennoway 
Casson, N. B., Little Chalfont 
Chadbon, R. H., Watford 

Chan, W. L., Hong Kong 

Chan Chi Kwong, J., Hong Kong 
Chan Ching Ling, Miss K., Hong 


Kong 
Chan Fung Kuen, Miss, Hong Kong 
Chan Hing Kee, Hong Kong 
Chan Kai Biu, Hong Kong 


Abadom, O. V., Benin City, Nigeria 

Abdel Hadi Ahmed Md Ehhilali, 
Khartoum 

Abubaka, M., Leeds 

Addison, Mrs C. S., Peterhead 

Adeniran, A. A., London 

Adenola, M. A., Leeds 

Adesope, S. A., London 

Ah Kim Lee Choon, Mauritius 

Ahmad Bin Mohn Morad, Luton 

Ahmed, Z., London 

Ahmed Zulfikar Karmali, London 

Ahmedbhai, Miss S., London 

Aigbirhio, S. O., London 

Ajao, D. D., London 

Jayi, O. O., Slough 

Alad, A. A., Toronto 

Alatishe, Miss M. A., Lagos 

Alidina, B. H. R., Newcastle upon 


Tyne 
Ali-Mohamed, S. R., London 
Allamby, M. H., Barbados 
Allen, C., Peterborough 
Allen, L., Taverham 
Alleyne, J. F., Newton Abbot 
Andrews, G. W., Rainham 
Annapillai, Benedict, Kuala Lumpur 
Anthony, P. J., London 
Ariwodola, J. A., Lagos 
Ashcroft, F. B., Glasgow 
Ashworth, D. W., Chessington 


Astbury, D. K., Chester 
Au Hang Yee, Hong Kong 
Au, Y., Hong Kong 
Autrey, J. G., Mauritius 
Avari, D. R., London 
Avery, C. J., Addington 
Azzopardi, R., Malta 


Bainbridge, J., Newcastle upon 


Baker, M. G., Colchester 
Baker, P. E., Warley 

Baker, R. W., Solihull 
Baldwin, P. S., Nantwich 
Bamgbala, M. A., London 
Barker, V., Horsham 

Barnes, A. G., Long Stretton 
Barrett, M. D., London 
Barton, M., Manchester 
Beane, M. J., London 
Beattie, Mrs C. D., Bisley 
Beck, C. B., South Molton 
Belchere, Miss M. G. I., London 
Belfield, J. E., Leek 

Bennett, T., Brierley Hill 
Bentham, D. J., Nuneaton 
Benyon, M., St Helens 
Berry, D. M., Huddersfield 
Berry, P., London 


Bezzina, V., Malta 

Bhatia, Miss S., Greenford 
Bissett, R. G., Stansted 
Blacker, M., Brough 
Blanchard, Mrs J., Bristol 
Blumire, P. W., Bromley 
Bonnington, J. H., Leicester 
Boodoosingh, V., London 
Boreham, E. D., London 
Bradbury, J. N., Cannock 
Bradley, A., London 

Bradly, J. H. P., Cheltenham 
Brady, J. M., Sunbury on Thames 
Brady, W. M., London 


Brennan, M. M., Co. Kildare 
Brockwell, M. C., Braintree 
Broderick, S., Dublin 
Brosnan, T. J., Co. Dublin 
A. G., Kennoway, Fife 
Brown, J. S., Stockport 
Brown, M. S., Hatfield 
Browne, J. P., Dublin 
Buchan, A. P., Peterhead 
Buckley, A. M., Radcliffe 
Bull, C. D., London 


Bunkell, Mrs B. K., London 
Bunning, P. R., Oakengates 
Burbridge, R., Peterborough 
Burke, B. Co. Dublin 


Chan Kum Tad, Wembley 

Chan Lai Chun, Miss, Hong Kong 
Chan San Chee, Hong Kong 

Chan Tat Ho, G., Hong Kong 
Chan Wai-Ming, A., Hong Kong 
Chan Yam Tung, Hong Kong 
Chan Yan Hong, Hong Kong 

Chan Yee Por, S., Hong Kong 
Chan Yun Tse, Miss M., Hong 


Kong 
Chandler, A. I., Bromley 
Chang Man Liu, T., London 
Chapman, R. A., St Ives 
Chappell, D. W., Weybridge 
Chau Wing Hong, F., Hong Kong 
Chau Yuen Chee, Miss J., Hong 


Cheng, M. C., Hong Kong 

Cheng Hong Kei, A., Hong Kong 
Cheng Kei Suen, Hong Kong 
Cheng Po Ling, Miss, Hong Kong 
Cheng, S. P., Hong Kong 

Cheng Wai Ying, Miss, Hong Kong 
Cheng Wing Hon, Hong Kong 
Cheong Chee Weng, Birmingham 
Cheong, M. S., Perak, Malaysia 
Chessher, Miss E. Y. V., London 
Cheung Chiu Fan, Hong Kong 
Cheung Chun Hoi, Hong Kong 
Cheung Yiu Cheung, Hong Kong 
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Chew Teck Soon, Wembley 
Chhaya, P. H., London 

Chia Tong Saik, Malaysia 

Chida, Mohd Zaffer Ullah, London 
Chin, E., Trinidad 

Chin, P., Llangynog 

Chiumya, P. 5., London 

Choi Yue Suen, F., Hong Kong 
Chong Kok Keong, London 

Chong Siew Yang, London < 
Choong Cheow Sai, Aberdeen 
Choong Yan Tai, Miss, Malaysia 
Chou Yeuk Wai, Miss H., Hong 


Kong 
Chow Shiu On, D., Hong Kong 
Chu, Y. C., Mauritius 
Chua, Tiong Sing, Ruislip 
Chua Geok Tiang, Miss M., 
Singapore 
Chua Soon Quee, Singapore 
Chui Yue Chue, Miss, Hong Kong 
Chumbhit, A. B. K., Glasgow 
Chung Woon Chi, R., Hong Kong 
Chung, S. M., Hong Kong 
Chung Yun Chiu, A., Hong Kong 
Clarke, C. E. A., Dublin 
Clarke, M. A., Walsall 
Clottey, R. D., London 
Clough, R. C., Northwood 
Cohen, R. S., London 
Cole, C. E., Wheathampstead 
Collins, A. P., London 
Comley, P. J., Antilles 
Connolly, J. A., Co. Cork 
Connor, J., Dublin 
Cooke, A., Fareham 
Cooke, F., Merseyside 
Cooper, Mrs I., Kingston 
Cooper, N. M., Hockley 
Costello, M. A., Leeds 
Cottrell, C. J., Chesham 
Cowey, K., Norwich 
Cowler, Michael A., London 
Cox, B. W., Hayes 
Crew, G. R., Fleet 


Daggett, Miss J. H., Reigate 
Dalgety, J, A., Edinburgh 
Daniells, R. E., Hucknall 
Dave, Miss H. B., London 
Davenport, D. F., Manchester 
Davey, L. J., Northolt 
Davies, D. T., Swansea 
Davies, Miss S. M., Wolverhampton 
Davis, A. M., Dublin 
Dawodu, Akanni, Lagos 

Day, F. A., Stalybridge 

De Souza, J. A., London 
Dean, T. R., Brigg 

Debayo, Miss A. O., Leeds 
Dee, Mrs K. R., Sutton 
Deeyor, 5. B., London 
Dennehy, Miss C. E., Limerick 
Desborough, P. R., London 
Devani, M. V., Nairobi 
Devitt, E. R., London 
Dharmasuriya, J. P., London 


H 


Dinsdale, Miss S. M., Scarborough — 


Donlon, Miss M. M., Co. Galway 
Donnelly, C. P., Dublin 

Dove, A., Stockport 

Duggan, J. F., Sutton 

Duprey, R., Slough 


Easter, P. C., Norwich 
Edeko, Miss M. I., London 
Edgley, C. R., Orpington 
Edgson, D. M., London 
Edwards, D. L., Neath 
Egan, P. G., Tullamore, Offaly 
Ekedebe, B. C., Enugu 
Ekiyoyo, S. O., London 
Elliot, L., Renfrew 

Ellis, J, A., Pinner 

Evans, J. V., Betchworth 
Evans, L., Merthyr Tydfil 
Evans, M. L., Westerham 


Fancott, H., Redditch 
Farrow, J. F., Isleworth 
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Farrugia, E. V., Malta 
Fearnley, I. F., Warrington 
Fell, E. W., Bridlington 

Fenn, G. A., Harrow 

Ferrar, F. J., Ramsgate 

Ferris, D. A., Wakefield 
Fetterman, A. J., New Malden 
Fisher, N. J., Romford 
Fleming, E. M., Co. Meath 
Fleming, F. D., Chelmsford 
Fletcher, R. C., Balsham 
Eine G, L., Haywards Heath 


Foley, J. M., Co. D 
Fong Seok Cheng, Miss G., London 
Ford, K. A., Dinas Powis 

Ford, W. S., Bathampton 

Foskett, R., Itchenor 

Fowler, R. F., Winnersh 

Fraser, M. J., South Shields 
Fraser, W., Aberdeen 

Friedenthal, S. J., Potters Bar 
Fuller, S., Eastbourne 

Fumbuka, G. L., London 

Fung Kin Ching, Miss, Hong Kong 
Fung Yue Lam, F., Hong Kong 
Furlong, P., London 

Fyfe, A. E. M., Aberdeen 


Gallanders, R. H., Chelmsford 
Galiop, P. R., Dundry 

Gan Piow Chye, Malaysia 
Gardner, N. R., Bristol 

George, T. N., London 

Gibbins, M., Burton-on-Trent 
Gibson, S. N., Belfast 

Gichohi, H. W., Nairobi 
Gilburt, D. A., Northampton 

Go Min Min, Miss M., Hong Kong 
Gordon, G. R. A., Leeds 

Gore, R. M., Eccleston 

Gould, P. J., Caerphilly 

Govan, B., Pinner 

Gow, J. S., Airdrie 

Gozzett, D., Maldon 

Grayson, P., Kingston upon Hull 
Griffiths, P. J., Neath 

Groves, Mrs J. A., Norton Canes 


a ape lag P. D., S Australia 
Hall, C. W., Ilkley 

Ham, B. J., Newport 

Hammond, G. L., Reading 
Hancock, C. D., Bognor Regis 
Hanley, Major G. A., Selby 
Harden, D. W., Ashford 

Harding, M. L., Bristol 

Harman, R. E., Ascot 

Harris, R., Gunthorpe 

Harrison, f., Stone 

Hart, C., Walsall - 

Hartog, B. R., Buckhurst Hill 
Hassan, M. A., Nigeri 


Hearty, Mrs M. O., Co. Louth 
Heath, J. R., Leeds 

Henehan, P. J., Co. Tipperary 
Heng Jee Suan, London 

Herd, 5. N., Leigh-on-Sea 
Hewett, M. P., Wootton Bassett 
Hewitt, L. J., Lancaster 

Hewitt, R. E., Barbados 

Higgins, Mrs P. E., Christchurch 
Hilder, A. J., London 

Hill, A. R., Harrogate 

Hill, D. M., Weybridge 

Hill, J. R., Brentwood 

Hill, M. D., Norwich 

Hills, P. J., Welling 

Hindley, C. P., London 

Hire, Q. A., Hampton 

Hng, K. C., East Malaysia 

Ho Mook-Lam, W., Hong Kong 
Ho Tai Wai, D, Hong Kong 

Ho Wai Yee, Miss, Hong Kong 
Hoare, G., Blackwood 

Hoi Suen Hon, Hong Kong 
Holding, J. M., Halesowen 
Holland, I. M., Brechin 

Holland, R. M., Dundee 
Holleran, B. J., Dublin 

Holmes, G. W., Broughton Astley 
Holmes, M. A., Leighton Buzzard 
Holohan, F. K., Co. Wicklow 


Hong Keah Huat, London 

Hong Tiong Jin, West Malaysia 
Hourigan, P. B., Thornton Heath 
Hubbard, D. F., Woodford Bridge 
Hughes, D. J., Godalming 
Hughes, M. O., Atherstone 
Hughes, R., Malta 

Hui Chung Wai, Hong Kong 
Hulse, C. A., Stoke-on-Trent 
Human, J.-D., Nottingham 
Hunter, Mrs M., Australia 
Hunter, M. J., Australia 

Hynd, A., Newcastle upon Tyne 


Ibironke, A. O., Lagos 

Ikejiaku, B. C., West Bromwich 
Ioannou, A., London 

ip Wang Ching, Miss R., Hong 
Kong 


Jackson, D. LL, Oldham 
Jacob, Miss J. M., London 


‘Jacobs, G., Exeter 


Jagdev, H. S., East Molesey 
Jaggat, R. G., Trinidad 
Jamayah Zain, Miss, Birmingham 
James, A., Newcastle upon Tyne 
Jamieseon, A., Bathgate 
Jefferies, N. G., Cranleigh 
Jhumka, A. S., Mauritius 
Jiwani, R. A. G., London 
Johnson, H. W., London 
Johnstone, A. M., Bristol 
Jokhoo, S., Trinidad 

Jordan, M. P., Bishops Stortford 


Kam Huen Lau, D., Hong Kong 

Kan Lai Kuen, Miss A., Hong Kong 

Kan Soo Peng, Miss R., Singapore 

Kang Ann Suat, Miss S., Singapore 

Kantaria, R. G., Norwich 

Kapazira, E. L., London 

Kavanagh, K. H. Newport 

Kay, A. R., Oxted 

Kay, I. J., Llandudno 

Kay Yew Kiang, Kuala Lumpur 

Keating, J. D., Ringwood 

Kebreab, A., London 

Keddie, J. W., North Cheam 

Kelly, L., Christchurch 

Kenny, J. N., Dublin 

Keogh, C. G., Dublin 

Kiarie, P. Y., Nairobi 

Kiffin, Miss F. J., Jamaica 

Kiiza, Philip B., London 

Kilosa, J. K. F., Luton 

Kinyaha, N. O., London 

Kirui, R. K., Nairobi 

Kiswaga, M. L. D., Slough 

Kitley, D. I., Maidenhead 

Knight, Miss C. A., Princes Ris- 
borough 

Knox, I. W., Llanmaes 

Koh Ann Kheng, M., London 

Koh Bee Chong, D., Malaysia 

Koh Siah Teck, S. S. T., Singapore 

Koh Wang Joo, Singapore 

Konya, B. A., London 

Koochek, F. A., Iran 

Koseoglu, H. O., London 

Kothari, B. J., Nairobi 

Kua Alik, Malaysia 

Kua Hwee Sim, Miss, Littleover 

Kuforiji, Miss Y., London 

Kwan Ing Sang, Iver 

Kwan Sing Lam, R., Hong Kong 

E Yuet Wah, Miss K., Hong 

ong 
Kwatra, A., Northallerton 
Kyriacos, L., London 


Lai Chun Bong, Hong Kong 
Lai Dak-Wing, Hong Kong 
Lai Kwok Hung, Hong Kong 
Lai Sin-Tong, T., Hong Kong 
Lai Tak Ning, N., Hong Kong 
Laidlaw, B., Carlisle 

Lakhani, P. B., London 

Lam, D. L., H 


Last, D. J., Canvey Island 
Latham, R. J., London 
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Lau Kwok Hung, Hong Kong 

Lau Kwok On, Hong Kong 

Lau Pek Kwong, Daniel, Hong 
Kong 

Lau Siu Ping, Miss W., Hong Kong 

Lau Tark Wing, Reading 

Lau Wee Hung, T., Newport 

Lau Yee May, Miss M., Hong Kong 

Lau Yuen King, Hong Kong 

Law Wing-Fat, Hong Kong 

Lawler, P. J., Warley 

Lawley, 5., Wolverhampton 

Lee, K. C., Kuala Lumpur 

Lee, M. A., Jamaica 

Lee, W. C., New Malden 

Lee Chew Yam, Kuala Lumpur 

Lee Chi Ming, Hong Kong 

Lee Chok Booi, Miss, Kuala Lumpur 

Lee Kang Bor, Hong Kong 

Lee Man, Miss A., Hong Kong 

Lee, Miss M. L., Hong Kong 

Lee Mau Chai, Kedah, Malaysia 

Lee Pui Lam, Hong Kong 

Lee Shiu Chuen, Hong Kong 

Lee, T. §., Singapore 

Lee Yun Hung, Hong Kong 

Leong Chee Keng, Singapore 

Leung Chi Kin, Hong Kong 

Leung Ka Ki, W., Hong Kong 

Leung Sau Tung, Hong Kong 

Leung Sok Wai, Miss A., Hong 
Kong 

Levison, M., London 

Li Ka Lai, Miss L., Hong Kong 

Lim Hui Choo, Singapore 

Lim Kim Koong, Miss, Singapore 

Lim Siew Kheng, Miss, Singapore 

Lim Teik Ee, London 

Lim Yew Kum, Miss I., Singapore 

Little, R. F., Natal 

Liu Tin Yam, Hong Kong 

Lo Chi Kin, O., Hong Kong 

Lo Hing Cheong, B., Hong Kong 

Lo Kin Ching, Hong Kong 

Lomas, D., Carlisle 

Loong Mei Yok, Miss, London 

Loong See Kin, Birmingham 

Loveless, Mrs L. K., Croydon 

Low, C. K., Norwich 

Low Kwan Woon, Luton 

Lowe, M. G., Manchester 

Loy Yit Long, Kuala Lumpur 

Luchmun-Proy, R., Mauritius 

Lugina, D. A., West Bromwich 

Lui Po San, A., Hong Kong 

Luther, B. D., Wokingham 

Lye Hong Kee, H., Huddersfield 


Lynch, Aidan, London 


Macci, M. M., Wembley 
Macgregor, A. C., Watford 
Machuche, Michael M., London 
Mack Woon-Ping, Miss P., Hong 


ong 
Mackrell, G. H., Bournemouth 
Macoun, M. S., Launceston 
Madden, Liam C., Limerick 
Mahendrasingam, S., Sri Lanka 
Maher, M. V., Co. Dublin 
Main, D. E., Woodford Green 
Maitland-Jones, Mrs M. J. 


Amersham 
Majithia, N. N. T., Dar es Salaam 
Mak Hon Yin, E., Kowloon 
Mak Kit On, Hong Kong 
Man, A., Hong Kong 
Manister, D. B., Colchester 
Manners, M. G., Cheltenham 
Maraye, M. D., Mauritius 
March, Mrs R. P., Dursley 
Marshall, A. D., Nottingham 
Masood, I., Hounslow 
Maswari Awi, Perak, Malaysia 
Maxwell, R., Warrington 
Mbanugo, N. IL, Lagos 
Mbaruk, R. M., Nairobi 
McCauley, J. G., Bangor 
McElroy, B., Dublin 
McEvilly, C. J., Ontario, Canada 
McFarlane, R. L., Jamaica 
McFie, J. B., Nairobi 
McGrath, J. J., Birmingham 
McHaki, ., London 
McKay, A. V., Philippines 
McKenna, A., Belfast 
Mckenna, J. J., Stockport 
McKnight, R. M., Hatfield 
McMillan, J. M. E., Surbiton 
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Mohd Puzi Bin Ahmad, Selangor, 
Malaysia 

Medwin, S., Bracknell 

Mehew, B. R., Bedford 

Meissner, R. G., London 

Mensah, E. S.. Kumasi, Ghana 

Mhango, C. L., Luton 

Mills, Miss P. J., Exeter 


_ Mills, S., Coggeshall Hamlet 


Mistry, 1., Slough 

Mizzi, G., Malta 

Mizzi, M., Malta 

Mohungoo, Mrs H. B., Mauritius 
Moir, M., Dunfermline 

Moon Fok Seng, Kuala Lumpur 
Montgomery, G. W. M., Upminster 
Mooney, A., Co. Dublin 

Moore, D., Stoneleigh 

.„ Burton-on-Trent 


Mowo, A. A., Reading 

i Bte Abdullah, Miss, Lon- 
on 

Munungwe, P. D., London 

Mauya, Mrs C. M., Nairobi 


Naish, J. E., Mortimer 

Needham, M. J., Bridlington 

Neville, S. A., London 8 

Newman, G. J., Greenford 

Newson, M. D., Walton on ‘Thames 

Ng Cheong Tin, M. J., London 

Ng Hark Seng, Singapore 

Ng Hong Chew, Kuala Lumpur 

Ng Ka Yin, Hong Kong i 

Ng Lai Wah, Miss, Perak, Malaysia 

Ng, N. G., Singapore 

Ng Poh Wat, Miss, London 

Ng Tya Ah, Singapore 

Ng, Henry Tze Kin, Hong Kong 

Ne’ Alla, 5. W., London 

Ngaine, $. M., Nairobi _ 

Niles, Miss H. E., Reading 

Nimmo, R. H., Bradford 

Nip Foong Yin, Miss, Birmingham 

Njuguna, P. K., Thika, Kenya 

Norhayateh Mat- Din, Miss, Kuala 
Lumpur 

Norman, K. J., London 

Nuthall, J. A., Clacton _ 

Nwabueze, C. O., Owerri Imo, 
Nigeria 

Nyagah, N. G., Nairobi 

Nyumbu, L. H., Lusaka 


O’Brien, P. J., Rathfarnham 
O’Brien, T. A., Co. Tipperary 
O’Brien, V., Watford 

O’Hara, J. J., London 

O’Kelly, Miss J. P., Co. Clare 
O’Malley, D. P., Rathfarnham 
O’Shea, M. J., Co. Dublin 

Obeng, D. 5., Newcastle-upon- 


Tyne ` 
O’Donoghue, B. J., Dublin 
umlami, B., Lagos 
Ogilvie, T. C., Pencaitland 
Okonkwo, B. C., Luton 
Okunoye, J. Folorunso, Lagos 
Oladimeji, J. I., Birmingham 
Oladiti, Iyiola, Lagos 
Olajuyi, S. A., Lagos 
Oliver, D. M., Nuneaton 
Olubobokun, T. O., Birmingham . 
Olukoga, Miss O., Lagos 
O’ Neil, P., Hornchurch 
Ong Eng Chong, Luton 
Ong Kim Neo, Miss, London 
Ong Teck Hwee, G., Singapore 
Onochie, A. C., Lagos 
Ovens, G. J., Bristol 
Oyolu, V. C. N., London 


Page, D. J., Kirkhamgate 

Paine, Miss S. A., Ferndown 
Paine, Miss S. M., Godalming 
Palihawadana, C., London 
Pancholi, M. K., Leicester 

Pang Kin Kwan, Hong Kong 
Pang Wai Yee, Miss, Hong Kong 
Parkin, R. M., Millhouse Green 
Parr, J., Sheffield 

Parsons, R. E., Brentwood 
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Partington, C. N., Skelsmergh 
Pass, S. J., London 

Patel, G. D., London 

Patel, R. G., Thornton Heath 
Patel, S. J., Nairobi 

Patel, S. T., London 

Paterson, A. G., Great Yarmouth 
Pearch, N. K., London 

Perrie, G. L., Stockton-on-Tees 
Peters, C. A. M., London 
Peters, R. J., Nounsley 

Phagu, K., Demerara, Guyana 
Phelan, J. D., Galway 

Phelan, R. M., New Ferry 
Phelps, R. C., Sheffield 

Pinder, D. W., Nassau 

Ping Kok Koh, Norwich 

Pok Soy Yoong, Huddersfield 
Pollard, L. J., London 

Poon Cheung Fung, D., Hong Kong 
Poon, K. W., Hong Kong 

Poon Shu On, A., Hong Kong 
Porter, K. G., Dublin 

Potter, H. E., Bristol 

Powner, M. M., Stoke-on-Trent 
Prashad, K. S., London 
Prempeh, J., London 

Presence, 'K. F., St Albans 
Price, A., Manchester 

Prodger, C., Leek 

Pugh, A. J., Rugeley 


Pugsley, R. C., Newport 


Puls, P., Hornchurch 
Pun Ka Tsun, Sabah, Malaysia 


Quantrill, T., Silchester 
Quarrington, R. W., Uxbridge 


Radcliffe, P. J., London 
Raghubir, J. D., London 
Raichada, H. R., Northolt 
Ramful, C., Mauritius 
Rampersaud, C. B., London 
Redshaw, E. J., Buckingham 
Redwood, A. G., Tadworth 
Redwood, J. C., Exeter 
Reekie, G., Ladybank 

Reid, F. O., Barbados 
Renault, M. P., Hemel Hempstead 
Rhoden, R. L., Derby 


Rigg, K. G., Bromborough 
Ring, P., Dublin : 
Rissen, K. M., New Malden 
Roberts, S., Stalybridge 
Robertson, A. J., Glenrothes 
Rocks, P., Chessington 
Rogers, D. J., St Albans 
Rogger, O. M., Stanmore 
Rose, K. M., Aberdeen 
Roughley, D. G., Liverpool 
Rourke, D, S., Pembroke Dock 


Rowley, I. G., Porth, Rhondda 
Royston, S., Thornton Heath 
Ruff, S., Northolt 

Ruin, J. R., Sarawak 

Russell, M. J., York 

Ryan, R. J., Didcot 

Rymer, W. F., Liverpool 


Sabberton, J. M., Hethersett 

Sainsbury, J. D., Sunbury 

Saka, T. A., Lagos 

Sally, M. Z., Colombo 

Sandy, L. H., Trinidad 

Sargent, Mrs B. A., Hucknall 

Saw Cheow Lip, London 

Sawjani, V. R., London 
awyer, N. C 

Scerri, J. E., Malta 

Scichina, G., Malta 

Searby, D. L., Hull 

Searle, R. R., Crawley 

Seddon, S. A., Littleborough 

.» Trinidad 

Self, M. W., Reading 

Sethi, K. K., Kentor 

Sewell, A. J., London 

Shah, N. N., New Malden 


Shah, B. R., London 
Shah, D. V. L., London 
Shah, H. H., London 
Shah, K. L., Kenton 
Shah, P. H., Nairobi 


Shah, P. N., Kenton 


Shah, Miss R. B., Edgware 
Shah, R. P., North Harrow 
Shah, V. R., Stanmore 

Shangali, S. B. K., Mbeya Tanzania 
Sharp, B., Vancouver ` 
Sheahan, Mrs A. R., Co. Dublin 
Shee, P. J., Moshi, Tanzania 
Shelver, Mrs E. R., Newbury 
Shepherd, R. J., Windsor 
Sheridan, K. A., Bradford 
Shinton, I., Rochdale 

Shonubi, A., Huddersfield 
Shuma, J. V. R., Nairobi 

Shuter, F. B., Billericay 

Sim Hang Khiang, Singapore 
Simpson, Mrs C. M., Cardiff 
Sivanathan, K., Luton 

Skidmore, M. J., Hemel Hempstead 
Slabas, B., London 

Sloan, M. J., Solihull 

Sly, M. R., Mitcham 

Smith, Miss D. M., London 
Smith, M. J., Montreal 
Smith, N. B., Belper 

Smith, S. L., Ellon 

So Kwok Keung, R., Hong Kong 
So Wai Fun, Miss, London 
Sonecha, V. J., London 


Sookhai, A. R., Trinidad 


Soverall, L., Trinidad 

Sowande, O. O., Lagos 

Spencer, I. W. C., Biot, France 

Spyrou, P., London 

Srinivasan, R., East Barnet 

Stacey, R. A., Bristol 

Stanistreet, D. J., Burntwood 

Starling, G. R., Romford 

Stebbings, A. J., Little Baddow 

Stebbings, J. W., Barnet 

Stewart, P. J., London 

Stewart, Miss S. M. G., Edinburgh 

Stuff, T. C., Luton 

Stopforth, D. P., Wigan 

Stratton-Brown, C. K. O’Malley, 
Tonbridge 

Sudama, J. R., London 

Sunderjt, N. J., Luton 

Syan, K. S., Nairobi 

Sykes, A. J., London 


Tahirruddin Ahmad, Perak, 
Malaysia 

Tai Chin Hing, Miss, Hong Kong 

Talabi, B. O., Kaduna, Nigeria 

Talabi, O., Glasgow 

Talib, Miss R., Johore, Malaysia 

Tam, C. Y., Hong Kong 

Tam Kam Sing, Negri Sembilan, 
Malaysia 

Tam, K. C., Hong Kong 

Tan Elin Kiow Wan, Mrs, Singa- 


pore 
Tan Lay Hong, Miss, Glasgow 
Tan Ming Kiang, Singapore 
Tan Seng Watt, London 
Tan Siew Tuan, Miss, Singapore 
Tan Soon Lin, Kuala Lumpur 
Tan Teck Leong, Miss, Edinburgh 
Tan Thiam Chye Nelson, Singapore 
Tan Yew Nam, T., Singapore 
Tan Yew Ngee, Johore 
Tang Koon Hung, H., Hong Kong 
Tang Man Fat, Hong Kong 
Tank Po-Keung, Hong Kong 
Tang Sik Kui, Hong Kong 
Tarrant, W. T., Co. Kerry 
Tattersall, M., Wakefield 
Tavares, Miss C. F., Trinidad 


Teh Kai Weng, N. Sembilan, 
Malaysia 


Templer, A. J., Maidenhead 
Teng Hoi Kwan, Luton 

Ted Choon Kow, W., Singapore 
Teoh Beng Leong, London 


Thirugnanasambanthar, V., J affna, 


Ceylon 


Thompson, D., Rochdale 
Thompson, M. A., Jamaica 
Thompson, P. M., St Albans 
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Thomson, M. R., Pontyberem 

Thorpe, R. C., Chelmsford 

Threlfall, D., Mossley 

Tillekeratne, Miss P. J., Wembley 

Tindall, A. R., Epping 

Tomkinson, R. W., Chipstead 

Tong Chi Ming, Hong Kong 

Tong Kai Hing, P., Hong Kong 

Tong Yin Shiew Michael, Sabah, 
Malaysia 

Towersey, L., Birmingham 

Trimble, Mrs A. D., Epsom 

Trout, P. C., Willenhall 

Tsahey, K. S., Leeds 

Tse Hon Kin, Hong Kong 

Tse Lo Lee, Miss L., Hong Kong 

Tsui Ting Sun, A., Hong Kong 

Tsui Wai Yu, A., Hong Kong 

Turner, A. J., Solihull 

Turner, D. R., Winlaton Blaydon 

Turner, M., Market Drayton 

Turner, M. J., Didcot 

Turpin, C. S., Wallington 

Twells, J. L., Hucknall 

Twidle, D. W., Maidenhead 

Twinham, M. J., Pudsey 


Udenwa, A. U., Lagos 

Ukachi, E. L, London 
Unsworth, A., East Twickenham. 
Uzukwu, N. C., Huddersfield 
Uzzell, S J., Swindon 


Walker, D., Aspley 

Waller, P. M., Enfield 

Wan Fuk Ling, Miss, Hong Kong 

Wan Lan, Miss, Hong Kong 

Wan Yiu-Chung, P., Hong Kong 

Ward, B. W., Dunfermline 

Warren, F. C., London 

Waters, P. F., Westcliff-on-Sea 

Watkins, A. H., Watford 

Watson, R. F., Chelmsford 

Watson, J. D., Lunanhead, Angus 

M., London 

Webb, M. F., Basingstoke 

Webber, D. L., Ilfracombe 

Whitcombe, H., Pershore 

White, Mrs C. S., Braintree 

Whiteman, R. D., Cardiff ` 

Wigley, C. B., Bolton 

Wilkinson, J., Manchester 

Wilkinson, J. F., Ilford 

Williams, H. E., Basingstoke 

Williams, P. R., Coulsdon 

Williamson, K. E., Orpington 

Wilmott, J. M., London 

Wilson, B., Camberley 

Wilson, G. R., Petts Wood 

Wilson, K., Portsmouth 

Wimbush, I. S., Reading 

Wong Ah Lan, Miss, Leeds 

Wong Cheuk Ming, Southend 

Wong Chi Keung, Hong Kong 

Wong Kai Man, Hong Kong 

Wong King Yee, W., Hong Kong 

wor Poh Chue, Miss, Hudders- 
e 


Wong, Miss P., Hong Kong 
Wood, Miss E., Glasgow 
Woodcock, L. C., West Bvfleet 
Woodward, G. W., Eastbourne 
Wright, R. W. J., London 


Yap Gim Eng, Johor, Malaysia 

Yee Shan Bao, B., London 

Yeo Kee Chuan, Singapore 

Yeo, W. K., Kuala Lumpur 

Yin Yun Loi, Sabah, Malaysia 

Yip Kwan Ying, B., Hong Kong 

Yip Ying Chee, J., Hong Kong 

Yiu, Miss H., Hong Kong 

Young Fook Leong, Newcastle 
upon Tyne 

Yoong Lai Thye, Miss, Selangor, 
Malaysia 

Yoong Stew Heng, Miss, Aberdeen 

Yoong Weng Yip, Ilford 

Young, A. M., Guildford 

Young, J., Co. Down 

Yu Chun Fun, F., Hong Kong 

Yuen Hoi Pak, Hong Kong 

Yuk-Hing Lam, Miss A., Vancouver 

Yung Kay Keung, Hong Kong 


Zawiya Binte Hassan, Miss, Kuala. 
Lumpur 
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PROFESSIONAL NOTICES 


Harold Everett, Wand & Co, Chartered 
Accountants, of Southend-on-Sea, Essex, 
announce that Mr Gavin R. M. Simons, 
ACA, has been admitted to partnership. 


Lancaster Littlejohn & Co, Chartered 
Accountants, of Hillgate House, 26 Old 
Bailey, London EC4, announce that Mr 
Paul G. Chapman, aca, has been ad- 
mitted as a partner with effect from 
November ist, 1976. 


Silver, Altman & Co, Chartered Ac- 
countants, of London, announce that Mr 
Leonard Paul Specterman, who had been 
a senior member of their staff for some 
time, was admitted to the partnership on 
October 1st, 1976. 


Turquands Barton Mayhew & Co 
announce that Mr R. A. Haigh, FCA, 
senior partner in the Leicester office, 
retired from the partnership on October 
31st, 1976, and was succeeded by Mr W. 
Sowman, FCA. 


APPOINTMENTS 


Mr Ray Bailey, ACMA, IPFA, has been 
appointed treasurer of Oxford Regional 
Health Authority. He succeeds Mr 
Charles Poole, FCCA, IPFA, who has 
retired. 


M- Eric Davies, Feca, has been 
appointed chief accountant of Kent 
Brothers Electric Wire Co and E. H. 
Phillips Ltd, of Bracknell, Berkshire. 


Mr John Foley, acca, has become 
secretary of Sarawak Oil Palms Sdn Bhd, 
a subsidiary o Commonwealth Develop- 
ment Corporation. 


Mr Reginald A. Gardner, IPFA, has 
been promoted to city treasurer of Ports- 
mouth from his previous position as 
deputy city treasurer. S 


Mr Richard Hall, acca, has been made 
financial controller of Manganese Marine 
Ltd, Greenwich Works. 


Mr John Hollist, Tp, Bcom, LLB, FCCA, 
has become chief accountant of the 


Birmingham Municipal Trustee Savings 
Bank. 
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Mr Ray Norris, acca, has been made 
deputy managing director of E. C. De 
Witt & Co. He was previously financial 
director and retains his position as 
secretary. 


Mr Ernest Pateman, acca, has been 
appointed a director of Johnson Matthey 
& Co. He was previously group controller. 


Mr H. K. Porter, FCA, JDIpMA, was 
appointed treasurer of the Foil Division, 
Alcan Booth Industries, on August ist. 
He was previously treasurer of Alcan 
Booth Industries’ Extrusion and Building 
Products Division. 


Mr Donald F. Pumfrey, IPFA, has 
moved to the City Treasurer’s Depart- 
ment in Nairobi. 


Mr G. A. Stone, Fca, has been made 
secretary of A. F, Bulgin & Co, electrical 
and electronic component manufacturers, 
of Barking, Essex. 


Mr A. Wallace, ca, FCMA, has been 
elected to the board of The L. S. Starrett 
Company, of Jedburgh, Scotland. 


UNIVERSITY APPOINTMENTS 


Mr R. C. Morris, Msc, BA, FCA, at present 
Lecturer in Accounting at the University 
of Bristol, has been appointed to the 
Chair of Accountancy at the University of 
Liverpool, with effect from April rst, 1977. 

He succeeds Professor T. A. Lee, 
MSc, CA, ATII, who has taken up an ap- 
pointmentas Professor of Accountancy and 
Finance at the University of Edinburgh. 


COUNTER-INFLATION 1976-77 


The latest guide to UK counter-inflation 
policies from Tansley Witt & Co occupies 
some 30 A4 pages in a typescript format, 
and falls into three parts. These are the 
1976 Price Code and its related regula- 
tions (which are listed in an appendix to 
this part); the second year of pay re- 
straint; and dividend control. 
Copies of the booklet, prepared orig- 
inally for the use of the firm’s staff and 
clients, are available to other interested 
parties free on request, from the firm’s 
offices at 28 Ely Place, London EC1P 1rJE. 


ICA LAVY AWARDS 


The Institute of Chartered Accountants 
in England and Wales is currently inviting 
applications from members of the six 
recognized accountancy bodies in the 
UK and the Irish Republic for Lavy 
teaching fellowships and studentships. 
The closing date for receipt of completed 
applications is February gth, 1977, after 
which a selected short list of candidates 
will be:invited for interview. 

Subject to the availability of candidates 
of sufficient merit, up to two fellowships 
and three studentships will be awarded to 
accountants interested in a teaching career. 
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The fellowships, valued at, £3,500 p.a. 
each, are intended for accountants with 
some post-qualification experience who 
wish to study for a higher degree while 
undertaking limited teaching duties; the 
studentships, of £2,400 p.a., for those 
recently qualified. - 

The age limit for both categories is 
40 years, and awards will normally be 
made for a two-year term subject to 
satisfactory progress in the first year. 
Further particulars and application forms 
are available from the Secretary (Trusts) 
at Chartered Accountants’ Hall, PO Box 
433, Moorgate Place, London EC2P 2BJ. 


ICA RE-ADMISSIONS 


The Institute of Chartered Accountants 
in England and Wales has announced the 
following re-admissions to membership 
under bye-law 34: 
John Charles Bodycote, aca, Birming- 
ham. 


Mrs Rhona Claire Marks, aca, Transvaal, 
RSA. 


oe William Monk, rca, London, 
I. 


Bendaiah Appala Naidu, aca, Petaling 
Jaya, Malaysia. 


INTERNATIONAL MERGER 
PROCEDURES CONFERENCE 


A one-day conference on the international 
and British practice of issues, mergers 
and the various methods of company 
financings will be held at the Graduate 
Business Centre, Gresham College, 
Basinghall Street, London EC2, on 
Friday, December 3rd. 

The conference will survey current 
topics of international merger procedures 
including the City Code on Takeovers 
and Mergers and the operation of the 
Takeover Panel, the London bankers’ 
approach to company mergers and financ- 
ings, and the proposed European regula- 
tion of issues, mergers and takeover bids. 

Further details are available from the 
Manager, Post Experience Courses, The 
Graduate Business Centre, Gresham 
College, Basinghall Street, London EC2V 


5AH (01-253 4399 ext. 395). 


CCA MEETING 
IN MANCHESTER 


The Manchester Society of Chartered 
Accountants is holding a meeting on 
current cost accounting on Wednesday, 
November 24th, at 4 pm, at the Uni- 
versity of Manchester Institute of Science 
and Technology. Speakers will include 
Mr M. G. R. Hoskins, rca, of Touche 
Ross & Co. 

The meeting is intended to introduce 
accountants with little previous knowl- 
edge of the subject to the basic princi- 
ples of current cost accounting and give 
guidance on the accounting entries 
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necessary to implement it in simple cases. 

The fee is {8-64 including VAT, 
students £475. Further details are 
available from the Society’s Courses 
Officer, Mr T. L. Crispin, FCA, at Ship 
Canal House (rst Floor), King Street, 
Manchester M2 2AD (061-832 8843). 


DLT SEMINAR 


A one-day seminar entitled ‘Develop- 
ment land tax — minimizing the tax 
liability’ is to be held on Friday, 
November roth, at the Royal Lancaster 
Hotel, London W2. The seminar, or- 
ganized by Investment & Property 
Studies Ltd, will include an appraisal of 


all the anti-avoidance provisions and ways 


to minimize liability. 

The fee is {50 plus VAT. Inquiries 
and applications should be made to 
Investment & Property Studies Ltd, 
Ramillies Buildings, Hills Place, London 
WI (01—439 1605). 


UK PORTS STATISTICS 


The first of a quarterly digest of statistics 
of import and export trade through UK 
ports and airports — Statistics of Trade 
Through United Kingdom Ports ~ has just 
been produced by the Statistical Office 
of HM Customs and Excise. This volume 
relates to the first quarter of 1976 and 
shows total trade in tonnes and value 
through individual ports and airports 
during that period, compared with the 
same period last year. 

Subsequent quarterly volumes for the 
current year will appear fairly quickly, and 
an annual edition will be published, 
commencing with that for 1976. 

Each volume costs £6, while by annual 
subscription the four quarterly editions 
plus the annual volume will cost £33-50, 
which includes £3°50 postage and 
packing. 


NEW BOOK ON EFTA 
Structure, Rules and Operation 


A new description of EFTA (entitled 
“The European Free Trade Association, 
Structure, rules and operation’) has 
just been published in English by the 
EFTA Secretariat and can be obtained 
free of charge from EFTA, 9-11 rue de 
Varembé, 1211 Geneva 20, Switzerland. 

This is the only authoritative pub- 
lication on the seven-nation free trade 
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area which EFTA has created and op- 
erated since 1960. The book also de- 
scribes the Free Trade Agreements now 
in operation between the EFTA countries 
and the European Communities, which 
will bring about the virtual abolition of 
tariffs on trade in industrial products 
throughout Western Europe by the 
middle of 1977. Included as appendices 
are the text of the Stockholm Convention 
(the EFTA treaty) and of the ‘composite’ 
Free Trade Agreement with the Com- 
munities. The English edition is expected 
to be followed by German, French and 
other translations. 


EXPORT OPPORTUNITIES 
IN OIL-RICH COUNTRIES 


The oil-rich countries of Iraq and the 
United Arab Emirates are the subject of 
two new leaflets in the Midland Bank 
‘Spotlight’ series. 

Both leaflets detail export oppor- 
tunities in the two countries which are 
anxious to diversify their economies by 
the development of industry. They also 
give advice on approaching the market, 
regulations and documentary require- 
ments, and company formation. 

Selling to the United Arab Emirates, 
Midland Bank Spotlight on Overseas 
Trade No. 99, and Selling to Iraq, Spot- 
light No, 100, are available from the Panel 
for Overseas Trade Development, Mid- 
land Bank Ltd, International Division, 
60 Gracechurch Street, London EC3P 
3BN, or any Midland Bank branch. 


MID-ESSEX 
CHARTERED ACCOUNTANTS 


In-house training will be the subject for 
discussion at the next meeting of the 
Mid-Essex Group of Chartered Ac- 
countants, on Tuesday, November 23rd. 
Speakers will be Mr L. H Harper, FCA, 
a director of Holborn Accountancy 
Tuition and Mr C. L. Howard, aca, of 
Chantry, Butler, Swan & Co. Both have 
set up in-house training departments, 
and they will discuss the problems that 
arise on establishing, running and improv- 
ing such departments. 

The meeting will be held at Britvic 
House, Broomfield Road, Chelmsford, 
starting at 6 pm. Tickets, price £r, are 
available from Mr P. E. Hawker, the 
group’s treasurer, at Greenfields, Felsted, 
Dunmow, Essex (Chelmsford 53121). 


JOHN FOORD & CO. 


INDUSTRIAL VALUERS 
BUILDINGS, PLANT & MACHINERY 


61 QUEEN’S GARDENS, LONDON W2 3AH 
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IN PARLIAMENT 
Secondary Banks 


Mr Lee asked the Chancellor of the 
Exchequer what instructions or guidance 
his Department currently provides to the 
Bank of England with regard to the 
degree of support to be afforded to 
secondary banks; in what circumstances 
such support would be withdrawn from 
any secondary bank; and if he will make 
a statement. 

Mr Denzil Davies: The maintenance 
of good order and confidence in the 
financial system generally, and particu- 
larly in the banking system, is one of 
the central domestic responsibilities of 
the Bank of England. I do not believe 
that it is either necessary or desirable for 
me to be drawn into questions of detail in 
this area, although the Governor of the 
Bank of England naturally keeps my 
right hon. friend in touch with develop- 
ments. 

Hansard, November 
answers, col. 561. 


and. Written 


Travel to Work 


Sir B. Rhys Williams asked the Chan- 
cellor of the Exchequer if he will seek 
to make the cost of regular travelling 
to work by rail an allowable deduction 
from income for calculation of liability 
for personal tax. 

Mr Robert Sheldon: I do not think it 
would be right to single out this par- 
ticular form of personal expenditure for 
tax reltef. 

Hansard, November 
answers, col. 562. 


NORTH LONDON CHARTERED 
ACCOUNTANTS 


The next meeting of the North London 
Chartered Accountants’ Group will be on 
Thursday, December 2nd, when Mr 
R. W. Knox, FCA, will examine the re- 
sponsibilities of both accountants and 
auditors in complying with Statements of 
Standard Accounting Practice and will 
deal with the difficulties that can occur. 

All meetings are held at the Torrington, 
Lodge Lane, North Finchley, London 
Ni2, at 7 for 7.30 pm. Further details 
are available from the group membership 
secretary, Mr F. E. J. Gruncell, FCA, 15 
Wilbury Way, London Nr8 (o1-807 


5658). 
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01-402 8361 


So You Want to be More Profitable ! 


The CHARTAC 


Administration Manual 


by M. J. GROOM, F.C.A. 
Foreword by KENNETH SHARP, T.D., M.A., J.P., F.C.A. 


In a professional practice or indeed in any office environment, profitability and efficiency are partly 
synonymous. 

The Chartac Administration Manual published for the English Institute by Gee & Co (Publishers) Ltd 
in August 1975 as a practical aid to efficiency is a loose-leaf work in a P.V.C. binder and contains 
approximately 200 sheets divided by 15 reference cards. The material is broken down into 
‘Narrative’, ‘Check Lists’ and ‘Forms’ under various sections such as Staff Procedures, Office 
Administration, Technical Procedures and Practice Management. 

Narrative sections give guidance to partners and staff on appropriate areas of their work, check- 
lists are available for use as reference material and printed forms are included for copying for use 
on individual jobs. 

The work was aimed very much at the medium- and smaller-sized firms of accountants and was not 
intended as a textbook but as a practical work book which has been so printed that each user can 
add the details he wishes to the text (for example office hours, name of partner responsible for parti- 
cular functions, etc.) to enable the publication to be quickly and economically introduced to improve 
the systems and documentation of any practice. 


The detailed indices cover not only the material in the manual but also incorporate headings for items 
excluded by reason of space or otherwise but which can act as a reminder to individual firms who 
may wish to include these items for their own particular circumstances. 


The aim of the manual is to bring together into one volume standardized material to cover as much 
of the routine administration work in a practice as possible, with the objects jnter alia of : 

— allowing maximum delegation by practitioners 

— reducing personal work pressures _ 

— ensuring that work is correctly dealt with 

— obtaining increased efficiency to attract and retain clients and staff 
Even though every practice would not use all of the material published it is almost certain that any 
firm, even the very small, would obtain significant value from at least some parts of the publication. 


Much of the material is based upon contributions made by many of the professions’ most successful 
firms and to a degree therefore reflects the results of their research and knowledge in the area of 
practice management. 


£15 net post paid U.K. — For overseas orders postage extra £1-55. 


£13°50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 


GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1Jy 
Ge Telephone 01—836 0832 


or by personal call at the above address 





Also from the Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 
Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ ` 
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It’s good to know there's 


- still somewhere you can 


find it for your clients. 
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Reform with Caution 


The Department of Trade should ‘tread cautiously’ in any 
attempt to reshape the law on the aims and scope of 
company reports, the Consultative Committee of Account- 
ancy Bodies said this week. In response to the Department’s 
discussion paper Aims and Scope of Company Reports (The 
Accountant, June 24th), CCAB’s members have reaffirmed 
their commitment to improvements in the quality and 
usefulness of company reports, but suggest that many of 
the Department’s proposals deserve further study before 
action is taken. 

Some of these proposals, it appears, would be more 
appropriately implemented by means of accounting 
standards rather than by law — though CCAB would 
welcome early legislation requiring companies to include a 
funds flow statement in their annual accounts (at present 
dealt with in SSAP1o, The Accountant, July 31st, 1975) 
together with particulars of short-term debt and informa- 
tion on pension funds. 

Much of the thinking in the DTI paper has patently 
been prompted by the accountancy profession’s earlier 
discussion paper The Corporate Report (The Accountant, 
August 21st, 1975). There are, as CCAB has been careful 
to point out, some very significant differences in emphasis 
between the two. The Corporate Report was framed to 
prompt the discussion of philosophy and broad concepts; 
further, its contents do not necessarily reflect official policy 
of the Accounting Standards Committee or any of its 
member-bodies, and several of its proposals are at present 
the subject of research projects. 

The Department of Trade paper, on the other hand, 
looks forward to ‘the difficult and precise task of legal 
formulation’, selecting for this purpose various aspects of 
The Corporate Report which are seen as ripe for early 
attention. Many accountants may be expected to join with 
CCAB in condemning this approach as precipitate and 
hazardous. Not only is it questionable whether the full 
implications of The Corporate Report have yet been digested 
by those most closely affected by it (whose numbers include, 
but are certainly not confined to, members of the account- 
ancy profession); but it would be unfortunate, to say 
the least, if the two papers were to be regarded as delimiting 
all of the issues to be considered worthy of study. 

In particular, the Department of Trade seems to be 
taking altogether too wide a view of the case of disclosing 
information on grounds of ‘general public interest’. 
Several representative bodies, including the Institute of 
Chartered Secretaries and Administrators, have already 
made the point that the value of information should be 


related to the cost and complication of providing it. And, 
while modern attitudes to the responsibilities of companies 
in the community undoubtedly tend towards a greater 
disclosure of information, CCAB foresees a risk of directors 
being placed in ‘an almost impossible position as regards 
their stewardship of the company’. | 

The question to be asked here is ‘Who is responsible to 
whom?’, The responsibility for communicating information 
regarding the company is clearly that of its directors, but 
it is important to differentiate between a responsibility to 
report on the one hand and legal accountability on the 
other. There should be certainty in law, as CCAB argues, 
as to whom directors are ultimately responsible for the 
conduct of the company’s business, and the ‘right’ of a 
particular user group to receive information appropriate to 
their interests cannot necessarily be taken to imply any 
liability by directors to account for their actions to that 
group. 
Also falling under the general head of disclosure require- 
ments are information needs arising under specific statutes 
and not immediately germane to company law as such; for 
example, the Factories Acts, the Price Code, the Statistics 
of Trade Act, Inland Revenue and Customs and Excise 
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requirements, and many others. CCAB would prefer these 
to be supplied through separate channels and not, as is at 
present all too often the case, in companies’ annual reports. 
Further, any consideration of the extension of disclosure 
requirements should include a review of their relevance to 
smaller companies, bearing in mind also the implications 
of proposed EEC company law directives. “It would be 
preferable’, the CCAB argument runs, ‘that there should be 
a separate set of disclosure requirements for each category 
of company, rather than exemptions for smaller companies 
from a single set of disclosure requirements.’ 

Against the background of the impending ED18 on 
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December 1st, we can hardly do better than quote in full 
the concluding paragraph of the CCAB memorandum: 
‘Given that the introduction of current cost accounting will 
in itself require radical changes in the presentation of company 
accounts and impose a heavy burden on those responsible for 
their production, the timing of the introduction of any new 
disclosure requirements will require careful consideration. 
We suggest that this intervening period (which will also enable 
the recommendations of the Bullock Committee [on industrial 
democracy] to be considered) can profitably be used to ensure 
that any new proposals for company reports are based on the 
widest possible discussion and acceptance, and are designed 
` to fit within a coherent framework.’ 





Wider Role for UEC 


Proposals to reorganize the committee 
structure of the UEC.and to establish an 
Auditing Statements Board are regarded 
by Mr Francis Shearer, CBE, FCA, out- 
going President of UEC, as foremost 
among the developments that have taken 
place during his term of office and as the 
logical culmination of his long association 
with UEC in the field of auditing — first 
as the English Institute’s representative 
on the Auditing Committee, then as Vice- 
President, Senior Vice-President, and 
finally as President. 

The proposals, which have the support 
of the UK representative bodies, are sub- 
ject to ratification by the Assembly of 
Delegates meeting in Florence on Decem- 
ber 1st. Assuming such approval, a ‘Policy 
Statement on Auditing’, followed by a fur- 
ther seven auditing statements, are due to 
appear during 1977. Mr Shearer has been 
careful to emphasize that the UEC seeks 
only to co-ordinate with and complement 
the work of the International Accounting 
Standards Committee, and in no way to 
trespass on or usurp the function of IASC. 





A E = 3 
Mr J. F. Shearer 


The former separate ‘commissions’ are 
now to be absorbed within a single overall 
Technical Committee which will oversee 
and co-ordinate the work of some 20 
working parties. Some of the subjects 
already under review are corporate plan- 
ning, forecasting, risk factors and sensi- 
tivity analysis, and value of human 
resources. 


UEC is now in its 25th year, and 
has 24 member bodies in 18 countries of 
Europe. While the constituent bodies 
have been those in which the auditing 
function has a major, or even an exclusive 
place, moves are afoot to modify the 
constitution to permit internationally- 
recognized industrial and management 
accountancy bodies, such as the Institute 
of Cost and Management Accountants, to 
gain admission. 

Mr Shearer will shortly be succeeded 
as President by M André Reydel, of 
France, a Vice-President of UEC since 


1974. 





Smaller Clients Harassed by 
‘Egalitarian Bureaucracy’ 


Problems of the smaller business, and the 
accountancy profession’s recent role as a 
public scapegoat, formed the twin themes 
of a speech by Mr Stanley Kitchen, Fca, 
President of The Institute of Chartered 
Accountants in England and Wales, last 
Friday. 

Responding to the toast of the Institute 
at the annual dinner of the Humberside 
and District Society of Chartered Ac- 
countants, Mr Kitchen said: “The burden 
of masses of incomprehensible legislation, 
administered by a bureaucracy which 
used to be benevolent but whose new 
recruits are motivated by an egalitarian 
concept which puts them in a position of 
privilege and newly-found power, de- 
mands too much of our smaller clients. 
It deflects them from what should be 
their prime purpose — to run businesses 
profitably for the benefit both of them- 
selves and of the community.’ 

He praised the innovative and econo- 
mic contribution of smaller businesses 
and questioned whether accountants, in 
addition to historical recording, were 
doing enough in the area of management 
information and forecasting to encourage 
such clients to look forward. He con- 


cluded with a fighting peroration: 

‘We have as accountants suffered 
enough criticism about getting the sums 
right. We should now shout loud and clear 
— not only to those in government, but to 
the tailwaggers, whether they are hiding 
under the bed or not — that the Chancellor 
of the Exchequer must get Ais sums right, 
and not within a billion or two either way; 
and with a cash flow projection based on 
reality and not on the basis of “faith, 
hope and a hell of a lot of charity’’.’ 

The toast had been proposed by 
Professor C. B. Cox, of the University of 
Manchester, who stressed the need for ac- 
countants to be able to express themselves 
articulately. The professions, he sug- 
gested, were now reaping the fruit of 
years of slapdash teaching methods in 
English. 

Mr Norman Stavely, rca, President of 
the Humberside and District Society, 
proposed the toast of ‘Our guests’. 
Responding, Mr Ronald Dufton, Fsva, 
succeeded, in the course of a fine flow of 
classic anecdotes, of crediting George 
Robey with one of W. S. Gilbert’s best- 
known aphorisms on the importance of 
corroborative detail. 
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Accountants’ 
Responsibilities 


The importance of accountants making 
clear the extent of their responsibility 
for a particular set of accounts has been 
repeatedly stressed in recent years, both 
by the professional bodies and in The 
Accountant. The current definitive guid- 
ance statement is section Sig of the 
English Institute’s Members’ Handbook, 
which reads in part as follows: 


‘Members should ensure that a 
report is always appended to accounts 
which they have prepared or audited. 
Such report should make clear the 
extent of the responsibilities which 
members accept for accounts which 
they have prepared, and should give an 
opinion only on accounts which they 
have audited. 

‘Where members have been instruc- 
ted to prepare accounts but not to 
audit them, their report should be 
headed ‘Accountants’ Report’ and 
should be worded so that the associa- 
tion of their name with the accounts 
cannot be misunderstood... .’ 


Unfortunately, cases continue to occur, 
not only among laymen but in profes- 
sional and official quarters, in which an 
accountant’s responsibility is exaggerated 
or misrepresented by loose references to a 
‘certificate’ in place of a report and, more 
seriously, by use of the word ‘audit’ 
without any indication that an indepen- 
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Application of an appropriate index, 
where liability to tax depended on the value 
of an asset at two different dates, was 
‘essential’, Mr A. B. Richards, CA, President 
of the Scottish Institute, told an audience of 
his Dumfries and Galloway members recently. 
Capital gains tax, in particular, was being 
exacted on the effects of inflation rather than 
on any appreciation in real terms. Many 
people, said Mr Richards, were paying CGT 
‘on so-called profits on the sale of invest- 
ments, when in real terms there are losses’. 
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Speakers at a recent two-day convention of the Jamaican Institute of Chartered Account- 
ants included Certified Accountants’ Past-President Mr Robert Crout, FCCA, FCIS. The 
Association, with some 400 members and over 2,500 registered students in the Caribbean, sees 
this as ‘a major development area’, both for itself and for its related technician body, the 


institute of Accounting Staff. 


Mr Crout, pictured here addressing the 300-strong convention, presented a paper on ‘State- 
ments of Standard Accounting Practice’, and also participated in the final plenary session with a 
talk on international accounting standards and the work of the IASC. 





dent critical review of accounts has in 
fact taken place. The following passage 
is reproduced verbatim (italics supplied 
by us) from the judgment of the legally- 
qualified chairman of a VAT Tribunal: 
‘At the end of the accounting year 
for the business in October 1973, the 
appellant instructed an accountant to 
do the books for the purpose of in- 
come tax. When the audit had been 
completed in March 1974, it was 
apparent that the turnover had ex- 
ceeded £5,000... è 
What was patently not apparent to the 
learned chairman was that the appellant 
(a boarding-house keeper trading in her 
own name) was under no legal obligation 
to have her records ‘audited’ at all, and 
that instructions to prepare accounts for 
the settlement of tax liabilities are an 
entirely different matter. 


Better Information 
the Watchword 


Better information and improved usage of 
it should be the watchword of ICMA 
members and students, their President, 
Mr Ronald Frank, rcma, told members of 
the Institute’s Merseyside Branch and 
their guests at their annual dinner-dance 
in Liverpool last week. One of the tasks 
facing accountants and managers in 
industry, he said, was that of ensuring 
that information systems were geared not 
only to current operations but also to 
longer-term company objectives and to 


maximum utilization of national re- 
sources. 

Stressing the need for members’ par- 
ticipation in Institute affairs, Mr Frank 
concluded: ‘It is the involvement of 
members that is the backbone of our 
professional life. Such input and feed- 
back ‘is vital to a vigorous, independent 
professional body.’ 


Ce 


Irish Industry “Needs 
More Real Profits’ 


Manufacturing industry in the Republic 
of Ireland will need to create at least 
15,000 new jobs, and other industries 
outside agriculture another 15,000 jobs, 
if unemployment is to be contained at an 
acceptable level by 1986. This is one of 
the conclusions of Dr Desmond Norton, 
lecturer in political economy at University 
College, Dublin, in a paper recently 
published by the Consultative Committee 
of Accountancy Bodies ~ Ireland. 

The Republic, due to its high and 
increasing birth rate, currently has the 
highest proportion of dependent age 
groups (aged under 15 or over 64) to 
total population of any EEC country. 
Further, traditional emigration trends 
have been reduced and indecd eliminated 
since 1961, so that a high rate of popula- 
tion growth has been supplemented by 
net immigration. 

Private sector investors in recent years 
have lacked the incentive of adequate 
after-tax profits in real terms. For this 
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Dr Norton identifies three reasons: the 
increasing proportion of industrial added 
values applied to employee remuneration 
— a proportion which rose from 77:7 per 
cent in 1969 to 88-1 per cent in 1974; 
the impact of heavy taxation on corporate 
profits that have already suffered this 
redistributive process; and over- 
statement of paper profits due to the 
continuing assessment of depreciation in 
terms of historic cost. 

“The central conclusion’ he writes ‘is 
that industry needs more real profits 
after tax.’ Dr Norton’s paper, Corporate 
Profits and Taxation: Macro-Economic 
Aspects, is published by CCAB-I as 
part of a wide-ranging study of the im- 
plications of using inflation-adjusted 
accounts as a basis for company taxation; 
though the views expressed are those of 
the author. 


Responsibility for 
Computer Risks 


Risk analysis showed ‘a hundred things 
to be concerned about’ as a possible 
cause of delay and increased expenditure 
in every computer application, Mr R. R. 
Waller, Fca, FBcS, told London members 
of the Institute of Internal Auditors at 
their recent monthly luncheon. Mr 
Waller, chairman of the British Com- 
puter Society’s professional standards 
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committee, claimed that risk manage- 
ment was not an esoteric skill, though it 
did take time. 

Each risk, he suggested, should be 
analysed under five major factors: the 
likelihood or frequency of its occurrence, 
the prospective loss if it should happen, 
the cost of preventing it entirely, the 
economic cost of keeping the hazard 
within bounds, and the insurance pre- 
mium against the risk. Total prevention, 
to many people, was likely to prove an 
unattainable and indeed unacceptable 
ideal; under ‘the law of diminishing 
returns’, it could well prove more costly 
to aim at total protection rather than to 
accept the risk of, say, a § per cent error 
rate. Mistakes will happen. 

The computer room, said Mr Waller, 
was essentially a machine shop with one 
machine; in terms of output it might do 
the work of 50 or 60 clerks, but there was 
less flexibility to ‘spread the work around’ 
on failure of one solitary unit than one of 
50 or 60. 

There was some general sympathy for 
his opening assertion that any data pro- 
cessing manager walks a tightrope — 
beset by the conflicting claims of users 
looking fot more and more output, ac- 
countants wanting to reduce costs, 
development programmers pleading to be 
allowed ‘just this one small change’, hotly 
opposed by operational teams saying 
‘leave it alone’! 
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Mr Michael Lickiss, BSc(Econ), FCA, a member of the Council of the English Institute, 
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and a partner in Thornton Baker & Co, has just returned from a successful two-week lecture 
tour in Southern Africa where, at the invitation of the National Council of Chartered Account- 
ants in South Africa, he presented eight one-day seminars on ‘Practice management and profitabi- 
lity’. Venues were Cape Town, Port Elizabeth, Durban, Pietermaritzburg, Johannesburg (two 
seminars), Pretoria and Salisbury, Rhodesia. 

The final presentation was to the Transvaal Summer School held at Pine Lake Inn in the 
Krüger National Park, and the picture shows, left to right, Mr Nigel Downes, Chairman, 
National Council of Chartered Accountants South Africa, Mr D. J. P. Truter, Chairman, Public 
Accountants and Auditors Board, Mr Lickiss and Mr Warwick Thorby, President, Transvaal! 
Society of Chartered Accountants. 
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CRO Settles Down 
in Cardiff 


The old system of hard-back file searches 
in London would by now have been 
‘completely overwhelmed’, according to 
the Registrar of Companies, Mr Dennis 
Nottage. Speaking shortly after the CRO’s 
recent move to Cardiff (The Accountant, 
October 7th), he claimed that the new 
microfiche search facilities could place 
information before the public within 15 
minutes of a request being made. 

‘We are constantly seeking the co- 
operation of presenters to ensure that 
documents supplied to us are in a form 
which can be clearly reproduced’, said 
Mr Nottage. ‘In general, microfilming 
cannot improve on the quality of the 
original material’, He continued: 

“The benefits of the new system are 
becoming more widely recognized as the 
backlog resulting from the move is 
reduced. By the middle of next year 
[1977] the move of files will be complete, 
and I expect we shall be offering still 
further improvements on the timing of 
the service the public is receiving now.’ 


Canada to Expand 
Auditor-General’s Role 


A Bill now before Canada’s House of 
Commons would make the Auditor- 
General specifically responsible for re- 
porting on the efficiency of government 
spending. This follows the work of the 
independent review committee which, 
last year, published its recommendations 
on the Auditor-Genera]’s duties and 
obligations (The Accountant, April roth 
and July roth, 1975). 

Judging whether government is getting 
‘value for money’ is a major step beyond 
the Auditor-General’s current role of 
reviewing whether government funds are 
spent as they were voted by Parliament. 
However, he will not become involved in 
judging whether a particular programme 
is effective, since that would be the job of 
the Government and the Opposition 
parties to decide. Specifically, the pro- 
posed Bill would require the Auditor- 
General to notify the Commons of any 
cases where he has observed that ac- 
counts or records have not been properly 
maintained, where money has been ex- 
pended other than for purposes for 
which it was appropriated or without due 
regard to economy and efficiency. 

The Bill would permit the Auditor- 
General to make special reports to the 
Commons, rather than having ,to wait to 
include important cases in the annual 
report. He would also have the right to 
request info-mation of all Crown cor- 
porations, whether or not he performs 
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their annual audit. (Agencies. such as 
Central Mortgage and Housing and the 
Bank of Canada, for example, currently 
have outside auditors, and have no obli- 
gation to co-operate with the Auditor- 
General at all.) 

The Auditor-General’s Department 
currently employs mostly accountants 
and support staff to undertake regular 
audits of government spending and ac- 
counting procedures. Many more people 
will have to be employed to carry out the 
expanded duties, including specialists 
such as industrial engineers. 

The present Bill represents the first 
separate piece of federal legislation out- 
lining the Auditor-General’s duties. 
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A Centenary 
of Satisfaction 


The centenary of Turquand Barton 
Mayhew’s association with Dr Barnardo’s 
as consultant auditors to this famous 
charity was marked recently by a cere- 
mony at which Dr Barnardo’s Chairman 
of Council, Sir Jan Dixon Scott, KCMG, 
KCVO, presented the firm with a specially- 
inscribed certificate ‘to record Council’s 


appreciation of this splendid achievement | 


of continuous service’. 

On the basis of their examination of 
Dr Barnardo’s accounts for 1875~76, the 
firm of Turquand, Youngs and Co (since 
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amalgamated with Barton Mayhew tø 
form the present partnership) reported 
that the general system of book-keeping 
‘is, in our opinion, a SOUND AND SATIS- 
FACTORY one. Correct accounts appear to 
be kept of all moneys received from the 
public’. They added a rider, however, 
recommending earlier publication of the 
accounts. The annual income of Dr 
Barnardo’s, a remarkable enough {£20,000 
in 1876, has now grown to exceed {10 
million. 

William Turquand, a former partner 
of the firm, was one of the petitioners for 
the Original Charter of The Institute of 
Chartered Accountants in England and 
Wales in 1880, and its first President. 





THIS IS MY LIFE 


A Matter of 
Disclosure 


by An Industrious Accountant 


Time was when our auditors comprised an elderly senior 
partner supremely conscious of his near-infallibility in 
financial matters, plus three eager junior partners with the 
world as their oysters, and a clutter of respectful clerks. 
Somehow the firm has grown almost unnoticed. There are 
rr partners listed on their notepaper, and they seem to 
know everything from occupational pension schemes to the 
story behind the latest company collapse. 

So I felt naturally deferential when greeting their newest 
partner, and as a matter of casual one-upmanship asked 
his views on the new Companies Act to see whether he 
would plead ignorance. Alternatively, should he spread 
himself and improve the shining hour, then I’d acquire 
knowledge gratis. 

Sending a boy on a man’s errand, he answered quite 
snappily. Just consider requiring auditors to state in 
writing if there’s anything fishy that the creditors or 
shareholders should know! Just imagine requiring us to 
circulate statements that would make us sitting ducks for 
libel actions by the directors, let alone blowing the gaff to 
the Registrar. Damn stupid nonsense! 

We must be whiter than white nowadays, I remonstrated 
with dignity, remembering that 1976 has been the profes- 
sion’s worst year ever for bad publicity, at least in the 
practising area. Personally I was unfamiliar with gaffs, I 
admitted; but if our highest principles demanded blowing 
them, then clearly blow we must. 

The new partner ignored the somewhat pointed reference 
to our brethren in practice and smiled pityingly. “You’ve 
missed the point, old chap’, he said. ‘How can you require a 
man to tell something if you don’t know what he should 
tell, let alone if he has anything to tell?’ ‘There was that 


firm down the road who resigned with flowery sentiments 
from the audit of the hotel chain, all congratulations and 
thanks at the AGM, and what happened? 

We, us, your own auditors, took it over, he groaned. 
The so-and-so’s swore to us that everything in the garden 
was hunky-dory — and a month later we discovered the 
chairman’s penthouse revels, the two-way mirrors and the 
dud half-year’s report. How could those two-faced rats be 
forced legally to tell what none of us ever guessed? 

He had a point, I admitted, with a fading vision of an 
auditor at the AGM standing up straight as a lance to 
denounce fearlessly some perjured board’s iniquities, hand 
on heart, halo on head, all gaffs blown regardless. As 
Tennyson said, ‘And because right was right, to follow right 
were wisdom in the scorn of consequence’. 

They don’t come like that any more, I felt ruefully, bury- 
ing hastily the memory of our own building contractor’s 
crookedness, now discreetly covered up. That story we 
can’t reveal to anybody, neither to our auditors nor to our 
shareholders, until the Government grants a blanket 
amnesty to struggling excutives. 
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THE FINANCE ACT 1976 


Stock Relief - 2 


by H. S. A. MACNAIR, FCA 


The previous article (The Accountant, September 
23rd) dealt with the transition from the interim 
arrangements set out in the two Finance Acts of 
1975. The 1976 code is altogether distinct, and it is 
best to put out of one’s mind what went before. 


Essentially we now have a capital allowance for stock-in- 
trade (as defined). There are many varieties of capital 
allowance with distinctions sufficiently pronounced to 
necessitate separate consideration of the opportunities 
applicable to each class of expenditure. ‘The possibility of 
recapture of allowances through balancing charges under 
the 1968 code or exhaustion of the ‘pool’ under the 1971 
code seems to have been one of the factors put forward 
in support of a full deferred tax provision. 

It seems that stock relief has the same characteristic 
of permanence when businesses are viewed in the aggre- 
gate over a period of time as is found in the relief for ex- 
penditure on equipment and industrial buildings, although 
in particular cases marked changes can occur. There is a 
practical difference, however, between the indefinite 
future possible for a company or partnership and the 
absence of continuity for an individual who fails to modify 
his status in that direction. 


Partnerships 


Where a trade is carried on by persons in partnership, 
entitlement to relief or liability to charge under the 1976 
code is a joint entitlement or liability. This turn of phrase 
invites comparison with section 152 of the Taxes Act 1970 
and the discussion of this branch of the law in Harrison 
v. Willis Bros (44 ATC 343; 43 TC 61) from which it 
appears that an assessment is made on the partners jointly, 
excluding any then deceased. It may well be that the terms 
of partnership agreements require to be overhauled to 
take account of this new situation. 

In view of the fact that a claim for relief under the 1976 
code has to be a single claim made in the partnership 
name, it is interesting to speculate what sanctions are 
required to validate it. Presumably the Revenue would 
accept a claim signed by the precedent acting partner who 
has the responsibility for making returns under section 9 
of the Taxes Management Act. 

There is a general rule that where there is a change in 
the persons engaged in carrying on a trade, the code is to 
apply as if the trade had been permanently discontinued 
at the date of the change. A new trade is then deemed to 
have been set up and commenced. If, however, there is a 
change in the personal representatives of any person, 
or in the trustees of any trust, such a change is not to be 
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treated as a ‘change in the persons engaged in carrying 
on a trade’. 

Nor is there any such change if a notice has been de- 
livered to the inspector in accordance with section 154 (2) 
of the Taxes Act. The 1976 Act refers to the case where 
persons have elected under section 154 (2) that the trade 
be treated as continuing for tax purposes. Although the 
Revenue operate an extra-statutory arrangement which 
enables an election to be revoked within the same two-year 
time limit as is required for an election, it is probable that 
such a revocation would be treated — by mutual consent — 
as nullifying the election. ` 

What if the partners have acquiesced in discontinuance 
— including the case where a tentative election is revoked? 
It is still possible to avert the recapture of stock relief, if 
the trading stock of the trade immediately before the change 
is the trading stock immediately after. As under section 
154, it is necessary that a person engaged in carrying on 
the trade immediately before the change continues to be 
so engaged immediately after. 

All parties must join in the election, which has to be 
sent to the Inspector within two years after the date of the 
change. The consequence of an election is that the suc- 
cessors are made liable for unrecovered past relief for 
which the predecessors were liable, including any lia- 
bilities carried forward on an earlier continuation. It will 
be appreciated that the effect of an election for stock relief, 
notwithstanding a discontinuance for assessment purposes, 
means that the ‘capital allowances’ or ‘balancing charge’ 
applicable to stock has to be apportioned over the period 
of account (unless the change occurs at the end). The 
apportionment has to be made on a time basis and for this 
purpose each part is treated as if it were a separate period 
of account (to accommodate the general rules). 


Groups of companies 


In the case of a group of companies, a transfer of business 
may take place in circumstances treated as a reconstruction 
within the meaning of section 252 of the Taxes Act. 
Broadly, this assumes common ownership to the extent of 
at least 75 per cent both at some time within one year 
beforehand and within two years after. The general effect 
of section 252 is to provide continuity of treatment for 
capital allowances and it is consistent to have similar 
arrangements for stock relief. 

The scope of a reconstruction is extended to include 
the simple case where the whole of the trade carried on by 
an individual or by persons in partnership is transferred 
to a company resident in the UK, being a company of 
which the equity is owned to the extent of at least three- 
quarters by the transferors. As between two companies 
in a reconstruction, however, the transfer of part of a trade 
is also treated as a reconstruction for stock relief purposes. 

The two types of transfer — described as ‘successions’ ~ 
are recognized for stock relief purposes only if the trading 
stock is transferred at cost or market value. In addition, 
there must be an election by both the predecessor and the 
successor sent to the Inspector within two years after 
the date of the transfer. In the case where the whole of the 
trade is transferred, the existence of the trading stock is 
recognized on both sides as at the date of transfer, where 
it will form the closing stock of the predecessor’s period 
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INVESTMENT PROPERTIES 
REQUIRED 


Institutional and 
Pension Fund Clients 
are seeking first class 
SHOP, OFFICE 
AND INDUSTRIAL 
PROPERTIES 
in prime locations 
throughout the UK 


Yy P 
77 Grosvenor Street, London WiA 2BT 01- 629 7666 
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The Trident Property Fund 
announces a return to 
fundamental values. 


Trident Life believe that the property market 
is ready for a return to the fundamental principles 
of property investment and soundly based 
valuations. Once again, property will be an 
investment that you can confidently recommend 
for your clients. 


The last seven years 


During the boom years-of 1969-1972 property was in short supply 
and rents increased rapidly. Many investors in the property market 
relied on an unrealistic projection of rental growth. An artificial market 
was thus created and capital values rose at an unprecedented pace. This 
in turn encouraged further heavy borrowing and speculative 
development, . 

As the economy in general became more depressed, the 
expectations of growth did not materialise, and many millions of 
pounds were written off the value of properties. 

Certain areas of property investment have however stabilised over 
the past year, and we believe that the foundations for a soundly based 
market now exist, 


The history of the Trident Property Fund 


The Trident Property Fund was established late in 1973. Since then 
we have had substantial funds available to purchase suitable properties 
for the Fund; we make no apology for the fact that until very recently we 
have not done so because we did not believe the time was ripe fora 
conservative approach to property investment. 

This position is gradually changing and we believe that a cautious 
entry into the market is now justified. Accordingly we have purchased 
two properties and are carefully examining further purchases, Only half 
of the available funds are currently invested, and considerable resources 
are available as opportunities arise, 


National advertising 


We are investing in a major advertising campaign between 
October 23rd and the end of November, Your clients will see large space 
advertisements for the Trident Property Fund in the Financial Times, 
Daily Telegraph, Sunday Telegraph and Money Mail. 


Our investment strategy 


The basis of our investment strategy is the selection of prime 
properties by means of precise attention to detail and careful analysis of 
the fundamentals of property investment. 








Amongst the points receiving closest attention when considering a 
purchase are: 


% The property must be offered at a price that leaves scope to show 
a positive annual growth. It must havea fully comprehensive 
lease and regular rent reviews. 


% The property must be in first class structural condition. In the 
case of industrial property it must not be limited in design or 
potential use in any way. 


% The tenant must be well established, financially secure, and be 
working ina sector likely to benefit from natural market forces 
and fiscal and political support. 


% The property must be well located to ensure a high and ongoing 
demand for property of its type. 


Our investment team 


The portfolio of the Trident Property Fund is selected and 
managed by Portman Estates of Hanover Square Limited. This is the 
company which looks after Schlesinger’s wide spread property 
interests, and thus provides Trident Life with a unique and constant 
access to in depth market experience and the opportunity for 
advantageous property acquisition. 


The team is headed by Manfred 
Gorvy, a chartered accountant and 
acknowledged authority on property 
investment. Mr. Gorvy is on the 
board of directors of Trident Life. 


Direct responsibility for the Trident 
Property Fund is with Jonathan 
Joseph who is assisted by a team of 
specialists. Mr. Joseph has been with 
the Schlesinger group since 1971 and 
has been involved with The Trident 
Property Fund since its inception. 
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How your clients can invest in the 
Trident Property Fund 


The Trident Property Fund is one of six funds comprising the 
Trident Managed Portfolio of investment funds. Single premium 
investment is either direct into the Fund or via the unique Property 
Conversion Bond designed to achieve maximum tax free capital growth 
over ten years. Regular premium investment is via a series of investment 
plans offering different minimum investment levels and varying rates of 
life assurance cover. 


Trident Life and Schlesingers 


Trident Life isa Schlesinger Company. We design and market unit 
linked life assurance policies and manage total life funds of over 
£40 million. 

Schlesingers was established in 1904. Over the next seventy years 
it became the largest privately controlled business in South Africa with 
extensive interests in insurance, banking and finance and property. 

Since 1974, following the sale of all the major South African 
investments, the group has centred its activities in London, where the 
parent company is registered, and has no investments outside the United 
Kingdom. 

This is the background and expertise available to the Trident 
Property Fund. 


The first two properties inthe Fund ` 





Princes Court, 78/94 Brompton Road, London 


D 


The property is freehold and located in the heart of Knightsbridge, 
directly opposite Harrods. The property consists of six retail outlets 
with basements below and offices above. Surmounting this are nine 
floors of luxury flats which have been separately assigned ona long 
lease. The fund has an investment of £400,000 in this property. 


The tenants include such well known retail names as Cresta, Lilley 


and Skinner and Yves Saint Laurent, allof whom are benefiting from the ` 


rapid increase in Knightsbridge tourist trade. 

Many of the leases are due for renewal between 1976 and 1980 and 
we anticipate very significant increases in rents and consequent capital 
value, 


Trident Life 


Trident Life Assurance Company, Renslade House, Whitfield Street, Gloucester, GL11PG 
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2 Collingwood Street, Newcastle-upon-Tyne 


This freehold property is a fourstorey, turn of the century, office 
block in the business centre of Newcastle. It has recently been extensively 
refurbished and is scheduled as a building of Architectural and 
Historital Interest, Grade 2. It is valued at £200,000. 

The tenant is Sanderson Townend and Gilbert, an eminent firm of 
Chartered Surveyors on Tyneside, The property is well let with a good 
rent review pattern. A substantial increase in rental income is anticipated 
at the first rent.review in 1981, 


To find out more 


If you would like to find out more about the Trident Property 
Fund and the investments linked to it, or if you would like to receive 
copies of our leaflet explaining in greater detail the philosophy and 
people behind the Fund please contact any insurance broker or your 
local Trident office (you'll find the number below) or call our Agency 
Department here in Gloucester on 0452 412785. 


Birmingham 021-454 2128. Bristol 0272 24505. Dorking 0306 86333 
Glasgow 041-248 7319. Leeds 0532 780611. Leicester 0533 552034 
Liverpool 051-227 4671 
London 01-404 5631 
Manchester 061-434 4522 
Preston 0772 23179 





We look forward to hearing from you. 





A Schlesinger Company 
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Property 
Management 


Building Surveying | & Compensation 





URBAN PROPERTY MANAGEMENT 


Including collection of rents, supervision 


_of repairs, day-to-day servicing of buildings 


and renewal of leases. 


RATING oe 
Investigations, appeals and negotiations 
of all types of commercial and industrial 


property. 


BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


Knight Frank & Rutley 


20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 
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You can 
depend 
upon it 


a Foulks Lynch Course will 
get you through your Exams 


Foulks Lynch — the experts in account- 
ancy training — offer a specialised 
tuition service for the Foundation and 
Professional Examinations of the 
















Institute of Chartered Accountants 





Association of Certified Accountants 


Institute of Cost and 
Management Accountants 


also for the 
Institute of Accounting Staff 


Up-to-date study material, professional correction 
service and special pre-exam revision will give you 
the thorough preparation and confidence that makes 
for examination success. 


Foulks Lynch has a consistent record of success in 
the major examinations, many students gaining Top 
Places. Thousands of accountants gladly acknowl- 
edge the help and guidance they received during 
their studies with Foulks Lynch. 


Find out how a Foulks Lynch course can help you to 
succeed in your accountancy studies. Post the 
coupon (or write if you prefer not to clip page) fora 
copy of our brochure and details of courses. 


Special Revision Classes available for each 
examination. 


t 
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H. Foulks Lynch & Co Ltd 
Dept 12, 4 Chiswell Street, London EC1Y 4UR g 
Telephone 01—606 0255 

Please send me details of your courses for the examinations 
OF cnn (StatE EXAM) 


NAME 
ADDRESS 


© Foulks Lynch 


the experts in accountancy training 


MENG, 
ccredited by CACC Member of ABCC 
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of account and the opening stock of the successor. This 
will prevent or mitigate a possible charge on the predeces- 
sor but will cause the successor to inherit the whole history 
of unrecovered past relief, including any such history 
already inherited by the predecessor. 

In the case where part only of a trade is transferred 
(within a group of companies only) all necessary apportion- 
ments are made by reference to the respective values of 
the trading stock of each part immediately after the transfer. 
The predecessor is treated as having carried on two dis- 
tinct trades during the last period of account and it appears 
that the apportionment of the opening stock attributable 
to each part is also to be made in proportion to the values 
of the closing stock. At all events, the apportionment of 
unrecovered past relief allowed for each trade is to be made 
on the basis of closing stock ratios. 

Effectively, therefore, the calculations are done as if 
there were no division in the predecessor’s last period but 
the stock relief or charge for that period and the unre- 
covered past relief are all divided in the ratio of the closing 
stock values. It is by no means apparent that the pre- 
decessor need take up stock relief for both parts or either 
part of that past period, although a charge cannot be 
escaped. | 

The 1976 code operates in different ways for companies 
and other persons. For partnerships comprising both 
classes, company treatment is enjoined, with any, neces- 
sary apportionment to the accounting periods of the 
company partners. The amounts apportioned to the in- 
dividuals are then dealt with as if they carried on a trade 
together (if there is more than one individual) in partner- 
ship. It follows that there could be curious consequences 
where there is a change in profit-sharing ratios. 


Valuation 


There are a number of rules relating to the valuation of 
stock. If it appears that the sole or main benefit which 
might have been expected to accrue to a person was the 
obtaining of relief or the reduction of a charge, in arranged 
circumstances, an adjustment may be made. The adjust- 
ment is to substitute for any opening or closing value which 
appears to have been affected, the value which it appears 
there would have been had the arrangements not been 
made. 

It will be noticed that the opening value can be adjusted 
as well as or alternatively to the closing stock. The Act 
refers to any arrangements effected by a person carrying 
on a trade, or by him and other persons acting together. 
Four specific instances are given. These are: 


(a) any acquisition or disposal of trading stock otherwise than 
in the normal course of the trade in question; 

(b) any change in the normal pattern or method of carrying 
on the trade; 

(c) any change in the date to which the accounts are made up; 
and 

(d)any increase which is associated with a decrease in the 
value of the trading stock of another person connected 
with the trader. 


Another problem arises from discontinuity in stock 
values; the closing value might be calculated on a different 
basis from that used for the calculation of the opening stock 
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value. If so, the opening stock is recomputed on the basis 
adopted for the closing stock. The result might be to lower the 
opening stock value or such a result might flow from some 
other rule. Accordingly there is an overriding rule which 
prevents the opening stock value falling below the amount 
of unrecovered past relief. 

There are further rules to deal with a special measure 
for opening stock values. Perhaps the trade was not carried 
on at some time in the twelve months preceding the begin- 
ning of the period of account under review. Alternatively, 
during the period of account in question there may have 
been a major alteration in the conduct of the trade which 
resulted in an exceptional increase in the trading stock. 
In either of these types of situation the opening stock is 
to be redetermined. 

The formula prescribed is also available where for some 
reason stock has to be ascertained otherwise than at the 
beginning or end of a period of account, at a date when 
no stock value has in fact been determined. The ‘formula’ 
is very flexible, being expressed as being such value as is 
reasonable and just having regard to all the relevant 
circumstances of the case but having particular regard 
to three factors: (a) the opening and closing values of 
stock for the period of account; (b) the movements during 
that period in the costs of items of a kind comprised in the 
trading stock; and (c) changes during that period in the 
volume of the trade carried on. This is the only mention 
of volume which might have been of much greater signi- 
ficance if the Sandilands principles had been more closely 
adhered to. 


Not included 


Trading stock does not include securities (including 
stocks and shares) or goods held to be let on hire or hire- 
purchase. Most land, too, is excluded. To count as stock 
the land must be such as is ordinarily sold in the course 
of the business only after being developed (meaning the 
construction or substantial reconstruction of buildings 
on the land) by the person carrying on the trade or sold 
in the course of the ‘business for the purpose of being 
developed by another member of the same group of com- 
panies (using the narrower meaning in section 272 of the 
Taxes Act of a UK group with a 75 per cent nexus). 

Again, stock has to be reduced to the extent to which 
payments on account have been made at or before the 
time in question. For non-residents trading world wide, 
stock is that part attributable to the part of the trade within 
the charge to UK tax. 

Subject to the foregoing remarks, stock means property 
of any description, whether real or personal, being property 
such as is sold in the ordinary course of the business in 
question (trade, profession or vocation) or would be so 
sold if it were mature or its manufacture, preparation or 
construction were complete. Alternatively, stock may 
comprise such materials as are used in those activities. 
Also included is work in progress which describes any 
services performed in the ordinary course of the business, 
the performance of which was partly completed at the 
relevant time and for which it would be reasonable to expect 
that a charge would subsequently be made. Any material 
used in the performance of those services is part of stock, 
as is any article produced thereby. 
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Bring Management and 
Planning Together 


The recognition in recent years that planning is a vital 
function in any business has led to the growth of major 
planning functions in many companies. There has, how- 
ever, been a tendency for this function to become removed 
_ from the mainstream of corporate life and decision-making 
with the planners tending to operate in isolation. This 
situation leads to the development of plans that are irrele- 
vant to the realities of the situation and to frustration among 
planners. 

As Drucker says, “Planning and doing are separate parts 
of the same job, they are not separate jobs . . . advocating 
the divorce of the two is like demanding that swallowing 
food and digesting it be carried on in separate bodies.” In 
an article entitled ‘Reunite Management and Planning’ in 
the August 1976 issue of Long Range Planning, Richard B. 
Higgins argues that there should be a reintegration of 
technical expertise and managerial power, a reunion of 
planning and decision-making processes. 


Causes of isolation 


In a business of any size it is impossible for the chief 
executive to be the centre of planning, rather that function 
is delegated to staff specialists or assistants to the chief 
executive. While this approach may facilitate the con- 
nection between planning and decision-making, it may 
suffer from the ‘presidential’ approach to planning and fail 
to tap the technological expertise within the organization 
which is essential for the decision-making process. The 
‘linking-pin’ role may be undermined because staff experts 
frustrate attempts to acquire planning inputs or the chief 
executive denies him an intimate access to the decision- 
making process. 

Because of the inadequacies of the planning assistant 
approach, the planning function has tended to be institu- 
tionalized by setting up separate departments devoted to 
long-term planning, environmental forecasting and cor- 
porate growth strategies. However, as planning moves from 
the executive suite to an assistant’s office, and then to a 
completely separate department, a serious cleavage develops 
between planning and decision-making. No longer is plan- 
ning conducted within the decision-making frame of 
reference or connected to the locus of decision-making 
power, 

Planning remains a vital organizational activity, so how are 
the above problems to be overcome? It is necessary to give 
serious consideration to putting management back into the 
planning business and one should examine certain hypo- 
theses: 

Hypothesis r: Managerial interaction patterns are critical 
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determinants of organizational effectiveness. The literature 
reveals contracts between normative ideas of what managers 
should do and empirical studies of what managers actually 
do. Managers are supposed to diagnose problems, generate 
alternative solutions, appraise them and select the most 
desirable course of action. This process is enlightened by 
planning which permits a more rational consideration of all 
elements of the decision. 

Observational studies of what managers do avoid any 
direct reference to planning as a managerial activity. 
Rather, they refer to managers as ‘participants in work 
flows’, ‘information processors’, ‘disturbance handlers’, 
and ‘negotiators’. They do not try to solve problems in 
perpetuity, but through an interaction process improvise 
and adjust to try to solve today’s problems, and in the 
process provide inputs to the planning process. The fact 
that managers spend much of their time interacting with 
others should come as no surprise; what needs further study 
is why different managerial interaction patterns produce 
quite different performance results. 

Hypothesis 2: To remove the planning function from the 
mainstream of organizational life increases the probability 
that the planning effort will be attended to, but also in- 
creases the likelihood that plans generated will be ill-suited 
for decision-making purposes. While the early formulation 
of plans is often kept free of human factors and other 
organizational realities it should be recognized that removing 
planning from the major interaction streams of the company 
can create problems. 

Planners need two types of information: hard data on 
costs, sales, etc, and soft data such as attitudes of employees 
and interpersonal and interdepartmental relationships. 
Soft data is drawn from the interaction process and planners, 
if denied this information, begin to generate irrelevant plans. 

Prescription 1: Differentiation of the planning function 
has proceeded with clockwork precision; attention must 
now be focused on re-integrating planning and decision- 
making activities. As organizations become more specialized, 
their component parts take on different colouration, a 
unique outlook, orientation and set of values. Establishing 
the planning function as a specialized corporate activity is 
another step in the same process. | 


Ingredients for misunderstanding 


Planners tend to become more theoretical, abstract in 
their conceptualization of problems and take a longer time 
perspective as against the pragmatism and fight for survival 
of the decision-makers. If one adds to this differences in age 
and background of the two groups and the traditional line- 
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staff conflict, one has the ingredients for misunderstanding, 
interpersonal conflict and a breakdown in communications. 

What can be done to bring planners and managers closer 
together? Suggestions that have been put forward include: 


(i) Further specialization with groups charged with integrat- 
ing, co-ordinating, and linking dissident functions; and 


(ii) Establishing closer working relationships between planners 
and managers. This would require managers to participate 
more in the planning process. The idea of planners 
sharing insider information and playing a more active 
role in the affairs of the company may, however, be dis- 
turbing to some managers. 


Hypothesis 3: What emerges from this planning process 
is not a blueprint for action for the next five years but 
rather a clarification of where the company wants to go 
and where it is able to go. This view of planning is that it 
is a process which affirms or indicates a change in direction 


A Practical Approach to 
Computer Installation 


by ALEX HARRISON, FCCA, FCIS 


Present designs of computers have proved their ability to handle most of the 
work undertaken in an accountancy practice. There are indications that future 


models will do so even more dramatically. 


Introducing this sequel to his previous article on the use of computers by 
accountants (The Accountant, June 5th, 1975), the author says that over 70 
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rather than predicts a future state of being for the company. 

Given this concept of planning, many of the dichotomies 
fade and the line between strategic planning and operational 
planning blurs, and it may appear in some cases that 
implementation of plans precedes their formulation. 

The gap between planning and decision-making may not 
be inevitable, but many of the reasons for the separation 
remain valid. Advanced technology; division of labour, and 
the need for specialist knowledge are factors. Preoccupied 
with the need for planning companies have lifted it out of 
the on-going organization and every arrangement made to 
facilitate the process. 

There is certainly some need to establish a measure of 
isolation for planners within the organization and from the 
pressures of daily operations. With these exceptions, how- 
ever, many planning activities could be returned to the 
mainstream of corporate life and enrich both the planning 
and decision-making processes. 





applications of his system are now installed or waiting to be installed in 


practising offices. 


At a cost of less than {10,000 computers are coming on the 
market with 20 to 30,000 bytes random memory and disks 
with access times of a fraction of a second, while the 
programs themselves become simpler to write. It is quite 
feasible for the whole of an accountant’s files to be held on 
a few ‘long playing’ records, 

Since accountants have the tradition of quietly absorbing 
new ideas into the mainstream of their system, there is no 
need to regard a computer as something forcing us into 
radical new ways. What it will do is to give the small 
office a speed of operation and sophistication of output 
which it can never achieve manually. 

Some who see its potential are inhibited from buying one 
because they are unable to imagine how to go about it. 
They are reluctant to make the many changes which they 
think it will entail. This reluctance can be overcome if the 
intending user can be made to see that the use of a small 
computer is a natural progression from older methods and 
not a complete break from them. 

This can be done if the traditional features of a small 
office can be seen to be maintained. These traditional 
features, among others, are: 

(1) The training of young people in accountancy; 

(2) The satisfaction to be derived from carrying through a job 

from start to finish; 


(3) The facility of making decisions as the work progresses; 

(4) The individual or personal touch. 

A computer of any sort is seen as something impersonal. 
The average accountant in practice imagines a quiet air- 
conditioned room, dust free and of a constant temperature, 
in which only scientific-like people in white coats attend 
impersonal-looking pieces of machinery. 

The small computer needs no such thoroughbred treat- 
ment, Mine has worked successfully in the cold caused by 
the last coal-miners’ strike, and through the 1976 heatwave. 
It is stuck in the middle of a typically-small audit room 
and has worked with coffee spilled over it, cheese sand- 
wiches dropped inside the paper punch, and cigarette ash 
blown over everything. 

And stuck in the middle of an office is the best place for it. 
It then gets treated as just another piece of equipment like 
the add-lister and the photo-copier which in truth it is. 

The first essential is to get a program which everybody 
can use and use pleasantly. It must be one that is simple, 
does not require radical change in the task of preparing 
information, is not a boring, soul-destroying job of number- 
crunching, and presents its decision-needing problems in 
a way that the ordinary trained accountant can understand 
and determine. In fact, the program should have a bit o 
wit and point about it. | 
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In preparing information for the computer, it is boring 
and complicated if the basic information needs a large 
amount of pre-coding. Such pre-coding leads to another 
difficulty, that only the specially-trained can understand 
how the information can be put in or taken out. 

The one thing an accountant thinking of buying a small 
computer doesn’t want is the thought that in doing so he 
has cut himself off from the mainstream of accounting. 
This would mean that in training his staff he would make 
it difficult for them to obtain positions except in offices 
using a similar system, or that in employing staff he would 
need to give them a long period of specialized training. 


Words and figures 


This difficulty can be overcome by using a minimum of 
numeric coding and a maximum use of the computer’s 
ability to handle words (alpha) as well as figures. A com- 
puter that can handle words as well as figures is called 
alpha-numeric, and is a great advance on the old-fashioned 
numeric systems. Information can be prepared for the 
computer exactly as it was prepared for the handwritten 
system; eg, repairs can be entered REPAIRS EQUIPMENT, new 
fixtures can be entered AVERY SCALES, or rent can be entered 
IST QUARTER. 

This ability to have a computer which does not need any 
special preparatory procedure is one that I believe is not 
fully understood or appreciated. 

The computer should then handle the information pre- 
pared in much the same way, only faster and more accur- 
ately, as under the traditional system of balancing such 
various accounts as bank account, cash account, creditors 
and prepayments. The computer program can enable the 
computer to do this and to display, for the decision of the 
operator, such differences and departures from normal as 
debit balances among creditors, directors’ current accounts 
overdrawn. and the like. 

This mirrors the product he will have used in the hand 
preparation of accounts only that it will have taken from 
him the routine function of posting the accounts, casting 
each item and balancing. In other words, it will give him the 
ability to make his decisions but take from him the boredom 
of routine posting. This preserves the job satisfaction. 

If coding is kept to a minimum and the sub-routines of 
bank, cash and so on, are thought of with care, the actual 
entering of information can be no more difficult than that 
encountered in using an add-lister. This means that any 
clerk can use it. 

I am firmly of the opinion that the best results are 
obtained if the clerk who starts a job can see it all the way 
through to the finish; in fact I have found that qualified 
staff make the best operators. Others of course disagree, 
but it seems to me obvious that if we use sophisticated 
machinery we can get the best use of it by employing 
sophisticated people to operate it. 

The operator should be made to feel that he is as 
important as the pilot of a Concorde, and the use of such 
words as ‘machine operators’ should be avoided. After all, 
no one would encourage his audit clerks to be called ‘pen 
pushers’. 

Because operators are skilled in accountancy they are not 
computer operators and nothing more. They can still 
engage in auditing, personal relations with the client and 
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all the other functions which build up the traditional 
accountant’s office. The use of the computer then becomes 
nothing more unusual and startling than casting, vouching 
or analysing. 

Programs should be pleasant to use. This can be 
obtained if the keyboard is light and easy to operate, if the 
information is quickly taken into the computer and there 
is no appreciable delay between one entry and another, if 
etrors are easy to correct and if it is possible to see how 
one is doing by obtaining sub-totals, balances to date and 
so on. All these matters give the operator a feeling of 
control and mastery. He must never feel that the computer 
is some monster with a life of its own. 

A small point is for the computer to be given some 
familiar name. The one in my office is called FRED which 
is said to be short for ‘Full Records Every Day’. The one 
in my friend’s office down the road, who is slightly more 
elevated than I, is CEDRIC. 

Above all, the work turned out must be easy to under- 
stand and of a sort anybody can understand whether he be 
‘computerized’ or not. This can be obtained by using output 
from an ordinary electric typewriter which has been 
adapted for use on a computer; such a typewriter will pro- 
duce words at about 14 characters per second, which is 
quite fast enough for the ordinary office. The output is 
indistinguishable from that produced by the conventional 
typist and can be shown to clients without any explanation 
that it is from a computer. | 

It can also produce work on A4 or foolscap paper and so 
does not mean any alteration to the existing filing system. 
The conventional computer output is a bit difficult to 
handle, and the ability of a small computer therefore to 
produce output through an ordinary typewriter is im- 
portant. It means that even the form in which accounts are 
produced can be exactly the same as that in which they 
were produced before the use of a computer. 

In addition to its use in producing accounts the computer 
can also be used for producing audit certificates, directors’ 
reports and statutory returns. I have, even heard of one 
which produces the minutes for annual general meetings. 


Staff relations 


Obviously a computer installed in the middle of an audit 
room is a better staff relation exercise than one installed in 
some mysterious ‘computer room’. Staff can and should be 
encouraged to regard it as designed to help them to be more 
efficient and more free from routine. A computer producing 
a nominal ledger, trial balance or set of accounts in the 
middle of an office is a fascinating thing. Few can resist the 
temptation to go over and look at it. 

This should be encouraged. Because it produces inform- 
ation simply and quickly it is a good sorter out of the wood 
from the trees. Many can see a point more easily because 
they are not so closely involved in it than if they were. 
Their comments can be very helpful. 

Above all, a computer should be installed and used with a 
sense of excitement and marvel; after all, if we use one in 
an office we are using the same processes that are trying to 
discover life on Mars. And if we use such to help us in our 
day-to-day work but not to alienate us from it, we are doing 
as much as most to make the future ours and that of the 
clerks we train. 
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CASE STUDIES IN SOUTH AMERICAN BUSINESS — 2 


Revolution and Counter-revolution 


in Chile 


by W. T. BAXTER, BCom, CA 


Professor Emeritus of Accounting, 
London School of Economics 


Senor Y manages a medium-sized factory in Chile. To 
him (as to most middle-class Chileans) September 1973 
was a watershed: it marked the downfall of the Allende 
(extreme left) régime, and the setting-up of the 
Cromwellian junta. Under the Communists, business 

life was full of troubles; it still is, but in different ways, as 
he recounts below. 


President Allende’s left-wing government was bent on the 
nationalization of business firms; but it went step-by-step, 
and used different tactics with different firms. It had power 
to take over (without compensation) a firm in which there 
was a labour dispute, and thus it was not averse to strikes. It 
could also expropriate firms in return for compensation (in 
the shape of national loan stock), and was usually not unfair 
about paying current value; on the other hand, it would 
sometimes try to arrange for current value to be low. 

In our case, its chief weapon was price control; it fixed 
the sale prices of our goods at only some ro to 20 per cent 
of their current worth. At such give-away levels, our sales 
soared, and we soon had no stocks: left. However low the 
prices, we were forced to keep on manufacturing; some 
40 per cent of our workers were Allende supporters, and 
the government would soon have been told of any slacken- 
ing. So we made huge losses; by normal tests, perhaps we 
were bankrupt. But somehow or other we managed to 
stave off collapse ~ largely by desperate borrowing. And 
the loans have not evaporated with inflation; capital and 
interest are both indexed. We are still saddled with this 
burden, and are struggling to pay it off. 


Time of confusion 


The Allende years were a time of confusion and suffering. 
Work was interrupted by masked rioters; our office was 
sometimes full of the tear-gas used by the police. Hitherto 
well-off people went hungry because of food’shortages. One 
had to spend endless hours queuing at shops and petrol 
stations. Many of our workers threw up their jobs because 
they could earn more in the new profession of ‘queuer’ — 
by standing outside shops for hours or sleeping all night in 
supermarkets, and then selling their purchases on the black 
market at ten times the official price. 

Some neighbouring firms were worse hit than we were; 
their maintenance was neglected, office work fell into 
arrears, and they went head-over-heels in debt. If there 
was a strike, out went the owners and the government put 


in a new manager, to whom political ends seemed more 
important than economic efficiency — for instance, the pay- 
roll was swollen with newcomers, who seldom came to work 
and were believed to be party members or even Cuban 
soldiers. Some owners preferred to thwart the government 
by transferring their shares to the staff; the state could 
hardly seize a workers’ co-operative. 

When Allende was overthrown, we managers felt that a 
nightmare was ended and hope was again possible. ‘The new 
government quickly reversed the left-wing policies. Ortho- 
dox economists were given. a free rein in the administration. 
Public expenditure began to fall, and the number of civil 
servants was cut. Expelled managers came back, and pay- 
rolls were slimmed; many nationalized enterprises were 
sold off to private owners; income tax was tightened. 

Price controls were abolished (save on a few basic needs); 
in consequence, prices nearly doubled in a few days, but 
the black market vanished and great stocks of goods 
emerged from under the counter. Unemployment grew bad, 
and was made worse by the catastrophic fall in the price of 
Chile’s main export, copper. Our company has had to con- 
tend with both slump and an inflation rate that reached 
600 per cent in 1974, but has since sunk to about half that 
rate. 

We emerged from Allende’s rule with our working capital 
down to zero. We then had to borrow hard to get going once 
more; and, because of the inflation, we still need to borrow. 

In order to improve our chances of getting bank loans, 
we have accounts with several banks. We must keep on 
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soliciting from all of them. Their response varies with local 
conditions and the government’s attitude at the moment. 
Fortunately for us, local suppliers of our raw materials are 
also badly hit by the slump, and are willing to sell at 60 
or go days’ credit; with foreign suppliers, we have to 
wheedle for good terms. When we sell to dealers or shops, 
we must give 60 days’ credit; this is one reason for having 
your own shops, which can sell quickly for cash. 

Interest rates were formerly controlled, but have been 
free since April 1975. For a few months after that date, 
we had to pay the banks and finance companies as much 
as 18 or 20 per cent per month for short-term loans (which 
are not indexed). But then the monthly rate fell to 10 or 12 
per cent; compounded, this works out at over 300 per cent 
a year — which just about equals the inflation rate, and thus 
neutralizes our gain on owing. If we wanted longer-term 
loans (of over six months) we should have to issue indexed 
bonds which would cost us at least 8 per cent a year in 
real terms. 


Sales and pricing 


The government is trying to put the equity market back 
on its feet; but Chilean companies tend to be family affairs, 
and it is hard to raise capital from the finance houses if you 
happen to be outside a select circle. In any case, we are 
content to borrow on a hand-to-mouth basis; trade is so 
bad that expansion of our plant is out of the question, and 
long-term plans would be a waste of time. 

Because of the inflation, we should like to fix the prices of 
next month’s output at more than the current level; costs 
can easily jump o per cent during our one-month pro- 
duction time. But customers kick at such increases, and 
many of them stocked up with our goods while prices were 
still low. So we must compromise. 

The sales of most firms have dropped in a way that is 
unheard of in lands that are politically stable; ours fell 60 
per cent in 1975, and more than half our capacity is idle. 
Our solution is to export more. We are trying to build up 
a new trade with such far-away places as USA and Europe. 
We sell through agents, and have to give 120 days’ credit. 
But the government is trying its hardest to foster exports, 
so we get generous loans and tax refunds — even on the nails 
in the packing materials. 

This export venture of ours mirrors what is happening 
throughout Chilean industry; because copper has proved 
such an unreliable staple, firms are being forced to boost 
non-traditional exports — such as fruit, wine, and parts for 
refrigerators and washing machines. Brazil is one of the 
most hopeful markets, and lorries laden with Chilean goods 
now trundle through the Andes on the four-day trip. Chile 
is even sending shoes to Paris. 


Tax 


Before the junta’s reforms, companies and individuals were 
supposed to pay their income taxes a year in arrears; in fact, 
the system was so slackly run that still more delay was 
common. This was comfortable, as inflation whittled down 
the real burden during the waiting time. You could be sure 
that this reduction outweighed any conceivable penalty. 
Those days are gone; the junta may like free ‘enterprise, 
but it regards prompt tax-gathering as an essential part of 
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its fight against inflation. So now the process has been 
speeded up, enforcement is tough, and the penalties include 
indexation. We must deduct tax from wages. We must pay 
tax on the company’s income every month — an advance 
payment on our estimate of the current year’s profits. The 
rate is 67 per cent and, if the month’s payment is not 
made at once, it is raised by ‘monetary correction’ 
(indexation). ) 

The system brings us many worries. It calls for self- 
assessment, with no breathing time. In the past, we were 
not fussy about speedy accounting; now we need monthly 
data, so that we can try to see how the year’s profits are 
shaping — a hard job, as sales and other figures are jerky 
over such a short period. If we guess high, we lay out too 
much money; if we guess low, we become liable to mone- 
tary correction, and the officials may suspect that we are 
hiding something and get us into trouble. There are various 
refinements to the rules — for instance, the provisional pay- 
ment must not fall below a minimum percentage of sales 
(but we get a refund — with monetary correction — if such 
payments turn out to be too high). The system is harsh 
but fair. 

We also have to pay heavy taxes for social security. Chile 
has various state schemes; we are in one that calls for a 
company contribution of nearly 60 per cent of wages for 
white-collar staff, and 50 per cent for blue-collar. The 
employee contribution is smaller — around 12 per cent. In 
return for these heavy payments, the employees get sickness 
and unemployment benefits, family allowances (for children 
up to 18 years old), and also a small but indexed retirement 
pension. 


Inflation accounting 


The junta made inflation accounting mandatory in 1975 as 
part of the new tax code; our company had already started 
it on our own steam, so that the change-over to the official 
way came easy. 

Less experienced firms seem to have found the switch 
more troublesome; Chile’s system was built on the older 
one of Brazil!, but has benefited from the latter’s ex- 
perience. It is much more logical and complete, and 
Chileans claim that it is the most sophisticated in the 
world. 

Some firms wait till the end of their financial year before 
doing the inflation adjustment, but our company does it 
monthly, so as to have useful accounts for management 
and the tax calculation. Every stale figure (even legal 
capital) must be revamped. Mostly this is done with a 
general index, but some figures are raised to current market 
values — for instance, old stock is revalued at its replacement 
cost, securities at their quoted prices, and foreign currency 
items at the exchange rate. 

Of course, the money-assets and money-liabilities stay 
untouched; but these often amount to less than you might 
think, because so many claims are indexed. The net change 
from all the revaluations is taken to the profit and loss 
account, and — according to the financial structure of the 
given firm — either lessens or raises profit and tax. At least 
we no longer feel that an archaic accounting system is 
rotting our capital. 





1See “The Brazilian Experiment’, The Accountant, December sth, 1974. 
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REVISED RATES AND INFORMATION 


A minimum charge is made for each advertisement ` 


which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5 cm 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the norma! 
rates. 


CLOSING TIMES 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 
10.30 a.m. on Monday of the week of publication. 


If proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication, 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


Con- 
Linage Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-60 £2-40 


per line (5 words) in addition 72p 48p 


SITUATIONS WANTED 

{including Training Contracts Required) 

Minimum covering 5 lines £3.00 £200 
per line (5 words) in addition 60p 40p 


SEMI-DISPLAYED 
All headings: 

per single-column cm 
{minimum 2 cm single column) 


FULLY-DISPLAYED 
Al headings: 

per single-column cm 
(minimum 5 cm single column) 


£4-80 £3-20 


£5-40 £3-60 


Box numbers if required ~ Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 
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TAX BONANZA - 1976 


it is no secret that particularly at senior level the taxation market has been tight in 
1976. We are therefore pleased to report a substantial increase in vacancies registered 
in November. Whether or how long this will last is difficult to predict, but tax 
specialists seeking a change would be well advised to contact Mr Pembroke or 
Miss Wild NOW, 


TAX — THEATRICAL 


Strand. 3 vacancies in personal tax departments concerned mainly with stage, 
television personalities, authors, artists, etc. Must be fully conversant with Schedule 
D Case |l, preparation of expense claims. £3,800~-£4,750. 


TAX — SHIPPING to £6,000 


Fenchurch Street. Well-known shipping group seeks corporate tax senior, not 
necessarily qualified. Similar vacancies in oils, electricals. 


PERSONAL TAX— COMMERCE c. £5,000 


City. World-wide food manufacturers seek personal tax senior to deal with 
shareholders, employees returns. Excellent opening for candidates disillusioned 
with the professions. 


PERSONAL/TRY COMPANY to £5,500 


A.T.L.1. students with practical personal tax experience, whose company tax 
knowledge is mainly theoretical, may broaden their horizons, in the following firms: 


BAKER STREET. Medium-sized firm (100 staff} P.A. Partner to £5,500 
BAKER STREET. National firm. Large tax department £4,000+ 
BLOOMSBURY. Small firm. Chance of becoming manager early £4,750+- 
OLD STREET. Small but impressive firm c. £4,000 
WATERLOO. Medium firm with theatrica! clients £4,750 
LONDON BRIDGE. Small expanding firm e £4,500 
PERSONAL TAX MANAGER £5,750 


City. International firm with modern offices and relaxed atmosphere, seek A1 
candidate (A.T.I.l. preferred) initially as assistant manager at £5,750 to become 
full manager. 


PERSONAL TAX SUPERVISOR £5,500 


St Paul’s. National firm with large tax department offer personal tax senior first 
supervisory post. Similar vacancies Euston (small firm), Gray's Inn (small firm), 
Holborn (national firm). Early promotion to manager. 


TAX PARTNERS £6,000—£9,000 


Mr Pembroke has been retained to fill the following vacancies: 
CITY. C.A. for prestige multi-branch firm. To manage group of six £8,000~-£9,000 


LONDON EC1. Small firm. Mixed company/persona! department £6,000 
GRAY’S INN. Small/medium firm. Initially to set up new company tax department 

c. £6,000 
OXFORD STREET. Small/medium firm shortly amalgamating £7,000 


TAX RESEARCH £5,500-£12,500 


COMMERCE. 2 Vacancies with consultancies outside the profession: (a) Trainee 
with 1 year’s post-qual specialised experience £5,500; (b) Top Consultant with in- 


depth knowledge of Corporate, Personal and Close Company tax to £10,000 
NATIONAL FIRM. City. To head new consultancy department. c. £9,000 
PERSONAL TAX & FINANCIAL PLANNING. International firm. e £8,000 
INTERNATIONAL TAX. 2 vacancies with major City firms to £7,500 
ASSISTANT CONSULTANT. Tax-oriented national firm c. £7,000 


TAX ACCOUNTANT. To advise management of major European industrial 
combine. West End £8,000-+ 


COMPANY TAX MANAGERS £6,500—£9,000 


CITY. Manager. Small but prestige national firm £6,000- 
BLACKFRIARS. Assistant Manager. Tax-oriented national firm £6,500 
WEST END. National firm. Vacancies at all levels to manager £ neg. 
LIVERPOOL STREET. Manager. International firm to £8,000 
TAX TEMPS £80-£120 p.w. 





OVERSEAS TOURS 


1977 
Brochures are available at both offices covering: 
URGENT. Please ring NOW for AUSTRALIA (Sydney, Melbourne} £8,000. 
TEHERAN Ris 1,400,000 (£12,000 basic}. LISBON Assistant Manager to £8,000. 
CAYMANS Manager £7,500 tax free. LUSAKA K10,000-+ bonus. CHANNEL ISLES. 
1977. CANADA $17,000. FRANCE, BELGIUM, GERMANY, SOUTH AFRICA 
R10,000, JAMAICA $13,500+car. FIJI, KENYA, GULF STATES, CENTRAL 


AFRICA $16,000. 
BIRMINGHAM £3,500—-£6,000 


Mr Pembroke will be in Birmingham next week to advise on: 

COMPUTER AUDIT. Trainee or experienced specialist for national firm to £6,000 
NEWLY QUALS. Audit or taxation with major firms to £4,200 
TAXATION: Ambitious corporate tax specialists for national Hirm to £5,750. 
Personal tax senior and semis to £4,000 
CA. For small consultancy department £4,000+- 
DA PARTNER. National firm seeks young CA as p.a. to partner dealing with 
receiverships, investigations £5,000+- 


NEWCASTLE £4,000 


Our clients, probably the largest independent practice on Tyneside, seek at least 2 
newly quals, finalists or audit seniors at London salaries. Similar openings with 
international firms at Newcastle rates. 


AUDIT MANAGERS/PARTNERS to £7,000 


BOND STREET. P.A. Partner, medium firm £7,000+- 
PARK LANE. Medium firm (50 staff), prospective partner to £7,000 
WEST END. Medium firm (100 staff} seeks CA initially to review procedures, 
later to revert to general practice, partnership prospects. to £6,000 
VICTORIA, Multi-branch firm (70 staff) partnership prospects. £5,500 
HOLBORN. P.A. Senior Partner. Medium firm with continental connections. 
Partnership prospect. 1 year’s post-qualifying experience. £5,000 
Similar openings national firms St Paule, Chancery Lane and Holborn £5,500. 
Medium firms Cannon Street, Park Lane. Small expanding firms Marble Arch and 
Regent Street. 

CANNON STREET. Medium firm, C.A. of partnership calibre £5,500 


HOME COUNTIES — THIS WEEK'S TAX 


THAME, Manager, not necessarily qualified. Personal and Company to £6,000 


BERKS/BUCKS. Tax specialist for one-off situations c. £6,000 
BEDFORD. Personal Tax semis. National firm £4,000+ 
BRIGHTON. Personal tax senior — local firm £4,000 


BERKSHIRE. Assistant Manager. Full managership of department within 


18 months. National firm £5,500 
CAMBRIDGE. Personal tax and trust seniors. National firm to £5,000 
CLAPHAM. Personal Tax Assistant. London firm £3500-++ 
CROYDON. Company/Personal Tax. National firm decentralised £6,000 

Personal Tax Senior. London firm £4,500 
EAST MOLESEY. Company tax — ATI preferred £5,000 
EAST GRINSTEAD. P.A. Tax Manager. Palatia! office £4,000 
LUTON. Personal tax semis, National/local firms £3,500+- 
MAIDSTONE. Personal and Business tax. Multi-branch firm £3,750 


REIGATE, Personal Tax Senior. Relocated department of London firm £5,000 
ST ALBANS Personal Tax Senior. London firm £4,000 
TUNBRIDGE WELLS. Trust assistant, solicitors £4,000 
WEMBLEY. Personal Tax Assistant. London firm. £ neg. 


WEYBRIDGE. Assistant manager. Multi-branch firm £5,000 
WINDSOR, Experienced Company and Personal tax seniors £4,500 

Newly Qualifieds specialise in tax £4,250 
HOME COUNTIES — AUDIT to £5,500 


NORWICH. Newly/recently quals, associated office of major national firm. 


to £4,500 

OXFORD. National firm. A.C.A. 2 years’ post-qualified experience. Excellent 
prospects. £4,800 
‘ALDERSHOT. Multi-branch firm. Manager £5,500 
BRIGHTON. Prospective partner. Multi-branch firm to £5,500 
CLAPHAM. Unqualified senior £5,000 
MAIDSTONE. Prospective Partner. Large Kent practice £4,000-—£5,500 
TONBRIDGE. Multi-branch firm. Excellent prospects to £5,000 


READING/SLOUGH. Assistant Manager. Expanding Multi-branch firm £5,500 
CROYDON, Audit senior. Dynamic London firm £London Rate 


TEMPING IS TEMPTING WITH PEMBROKE 
AND PEMBROKE 


Immediate bookings London, Home Counties. 


In the first instance please telephone or write (quoting age, dates of relevant qualifications and your home telephone number) 


Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TFI FPHONE : 021-236 5513 








76 CHEAPSIDE : LONDON EC? 
FELEPHONE + 01-236 0011 


Pembroke 
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THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 






WILLIS 


LONDON/ 
NATIONWIDE 


Although a large proportion of our advertising is geared to oppor- 
tunities overseas we have a very large number of vacancies in London 
and throughout the country. Current jobs include: audit seniors, 
supervisors, managers, personal assistants, potential partners, as 
well as openings in tax, trusts, investigations, insolvencies, com- 
puters, etc. In addition we handle many jobs in commerce and in- 
dustry for accountants wishing to make their first move from the 
profession. If you would like information about current vacancies 
telephone or write to Laurence Smith stating briefly what experi- 
ence you have had and what salary you require. After 7.30 telephone 
TunbridgeWells 37695. i 


AUDIT SENIOR £4,500 


A competent audit senior who need not be qualified but should be 
well experienced is required by our clients, a medium-sized London 
firm. Good future prospects exist with this rapidly expanding firm. 
For details please reply to Laurence Smith. 


MANAGEMENT CONSULTANT 
CENTRAL LONDON to £8,000 


Well-known firm of Management Consultants seek a senior qualified 
consultant. Some previous experience in this field is essential. 
For further information please reply to David Wilkinson. 


TAX ACCOUNTANT 6,000 


This job with a public property company in LondonW‘1 is open to 
someone with three or four years’ corporate tax experience. Quali- 
fication is not necessary. Involvement will be in the preparation of 
computations, their agreement with HMIT, and the provision of 
internal advice to minimise tax liabilities. For details reply to Alan 
Snow,F.C.A. 


ASST. FINANCIAL ACCOUNTANT 
CENTRAL LONDON 
INSURANCE to £3,500 


Responsible to the Financial Director, this position with an insurance 
company offers an excellent first move to a recently qualified Chart- 
ered Accountant wishing to leave the profession. For details please 
reply to David Wilkinson. 


SYSTEMS ANALYST | 
LONDON WI £5.5 00 


Well-known retail group seek an experienced Analyst to be respon- 
sible for the development and maintenance of approved applications 
and lead a small programming team. Successful candidate must be 
able to communicate with users, control projects and design practi- 
cal solutions. For details please contact Alan Snow, F.C.A. 


THE ACCOUNTANT CHEMICALS 
UXBRIDGE to £3,000+ car 


Excellent opportunity for an ambitious Chartered Accountant 
wanting his first job out of the profession. Our client, a small com- 
pany engaged in the manufacture and sale of chemicals requires a 
person able to take charge of the whole accounting system and pro- 
duce annual accounts and other financial data required by the Man- 
aging Director. Future prospects are very promising for a career- 
minded accountant. For details please contact David Wilkinson. 


£3,000-£7,000+- 





Cardinal House 


D 39-40 Albemarle St, London W1. Tel : 01-629 4463 


AUSTRALIA to £8,000 


A top internationally known firm of accountants has vacancies in 
their Sydney and Melbourne offices for Chartered Accountants 
qualified within the last 2 years. Excellent experience and good post- 
qualification training is available. For further details please reply to 
Laurence Smith. 


IRAN to £12,000+UK leave 


mid-term paid for 
Several chartered accountants, qualified within the last three years, 
are required by our clients for their Tehran office. First-class training 
and experience as well as really excellent prospects for capital 
accumulation. For details please reply to Laurence Smith. 


LIBERIA io £9,000 +free accom. 


One of the most politically stable African countries. International 
C.A.s in Monrovia require newly qualified person for a two-year 
contract, Salaries are paid in U.S. dollars. Personal tax at about 
15 per cent. Savings in excess of £2,500 per annum. For further details 
please reply to Laurence Smith. 


ZAMBIA to £8,000+free accom. 


Vacancies currently exist with our clients, a well-known firm of 
accountants, for their Lusaka office. Pleasant climate, good experi- 
ence and excellent prospects for capital accumulation. For further 
details please reply to Laurence Smith. ` 


CAYMAN ISLANDS . to £7,500 


tax free+profit share 
A firm of chartered accountants in Grand Cayman has asked us to 
help them recruit å chartered accountant with one or two years’ 
post-qualification experience. A good all-round knowledge of pro- 
fessional work is preferred and although this is a two-year contract, 
the future prospects for an ambitious person could be exceptional. 
A single person would also be preferred. For details please reply 
to Laurence Smith. 


ONAN £8,000 tax free+allowances 
:+UK leave mid-term paid for-+ free 


furnished accommodation 
Newly or recently qualified chartered accountant (must be single) 
is required by our clients, an international firm of accountants for 
their offices in Muscat. Oman has expanded considerably during the 
past, six years using its considerable oil revenue to diversify and 
expand the economy. Please reply to Laurence Smith for details. 


MALAWI to £7,800 incl. bonus | 


+free furnished accom.+allowances 
Our clients, a well-known and respected firm of accountants require 
a recently qualified C.A. for their office in Blantyre. Good com 
bination of experience, savings, and social life. Please reply to Laur- 
ence Smith for details. 


HONG KONG - c. £8,000 


Our clients, a large international firm of accountants have several 
vacancies for newly qualified audit seniors. Excellent terms and 
conditions are offered plus first-class post-qualification experience. 
Candidates should have a good exam record and ideally some large 
firm experience. For information about Hong Kong please reply 
to Laurence Smith. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W1 01-493 9441. RATES 
from £1:50 per hour-to £3-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 
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_ ‘There can be more to post-qualifying 
education than just attending lectures. 


O Levels, A Levels, University books, and our post-qualifying In other words, as you work you 
Degree and now Chartered education programme emphasises learn, and strong post-qualification 
Accountant -approaching twenty the benefits of learning by experience Im an international 


years of learning and examinations experience and using video cassettes, environment can be one of the 

and you are still expected to study! case studies and group discussions. greatest assets to an ambitious 
Someone once said that there is This is backed up by presentations ` young chartered accountant. 

more to learning than reading on specialist subjects. For further information, write to:- 





J.M. Harries, Deloitte & Co. Box 207, 128 Queen Victoria St., London EC4P Aly, 
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GREATER LONDON 


AUSTRALIA BOUND? . 
NEED A JOB ON ARRIVAL? 
Ge now have an office in Sydney at 16 O’Connell Street, Sydney 


Whether migrating, returning or wanting to go on a 2-year con- 
tract, simply contact our Moorgate office for up-to-date information 
on salaries and jobs, etc. 

PROVISIONAL INTERVIEWS OR TEMPORARY WORK 
CAN BE ARRANGED TO AWAIT YOU ON YOUR ARRIVAL 
IN AUSTRALIA. 


‘TOP 50° FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective 
introduction to ALL firms within the ‘Top 50° backed by our advice 
on the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. 

BROCHURES ON ALL THE ‘LEADING FIRMS AVAILABLE 


TAX PARTNERSHIP £6,000 NW. LONDON 
if you are an energetic and experienced tax person seeking to make 
an active contribution to the growth of a medium broad-based 
practice, our clients can offer you total responsibility for the 
D of their tax department. PARTNERSHIP WITHIN 


TRUST MANAGER - Partner-designate £6,000-+ CITY 
National practice offers rare opportunity to reorganise and take 
total responsibility for thriving department. 


WHY COMMUTE? 

WE COVER THE HOME COUNTIES 

Ring 01-588 8978 and get up-to-the-minute advice on salaries and 
vacancies in your area — choose from our index of firms in Beds, 
Bucks, Essex, Herts, Kent, Middx, Surrey, Sussex. 


SENIORS/SEMI-SENIORS SLOUGH 
Opportunity to gain broad all-round experience in either auditing, 
tax or accounts preparation with leading provincial practice. 
Salaries excellent according to age and experience. 


ACCOUNTANT £4,500-£5,000 UXBRIDGE 
Ideal career opening for "recently qualified with management 
potential taking charge of the finance and accounting functions of 
expanding go-ahead private manufacturing company. 


TEMPORARY WORK 

As the largest agency for temporaries we ALWAYS need reliable 
and experienced bookkeepers, inters, finalists and qualified staff 
for varied, interesting and well-paid assignments. Contact us on 
01-628 9015 (London area) or at any one of our regional offices. 


AUDIT MANAGER £5,000 BRIGHTON 
Partnership prospects, qualified A.C.A. (27+) with H.O. of 
expanding medium-size practice, control of larger credits, pleasant 
working conditions. 











accountancy The biggest and best 
6 @/ personnel 





Nationwide Service 
for all Accountants 


THE PROVINCES 


COMPUTER AUDITOR TO £5,500 HUMBERSIDE 
Specialist required to introduce and control department within 
large national firm. You should be qualified (2 years+-) dedicated 
and ambitious. Reward both financial and in career development 
are outstanding. 


AUDIT SUPERVISOR (DESIGNATE) TO £4,200 BRADFORD 
Recently-qualified C.A. of ddministrative ability and sound audit 
experience is offered rare opportunity to progress to future manager 
status at this international practice. 


CHIEF ACCOUNTANT c. £6,500 LEICESTER 
A major, engineering group offers qualified person, preferably in 
28-38 age range, complete responsibility for the accounts function 
of one of their largest subsidiaries. ' 


ACCOUNTING SYSTEMS MANAGER c. £6,000 LEICESTER 
To be based at the H.Q. of a large group, the person appointed 
will take responsibility for developing and costing systems. 
Knowledge of internal audit systems development or data pro- 
cessing is advantageous although not essential. 


CORPORATE TAXATION - CARDIFF 
International practice offers responsible position within their Tax 
Department to a qualified A.C.A. with 3—4 years’ corporate taxation 
experience. Also opportunity for recently qualified A.C.A. who 
wishes to specialise in taxation. 


QUALIFIED SENIOR c. £4,500 CARDIFF 
Medium-sized Cardiff practice seeks qualified A.C.A. with 3-6 
years’ post-qualified experience for variety of work including audit 
and taxation. 


P.A. TO PARTNER £5,000-+ BIRMINGHAM 
A young A.C.A. with experience of receiverships and liquidations 
is offered the chance to join an international practice as P.A. to 
the Partner of the Insolvency Department. 


AUDIT MANAGER c. £5, 000 S. BIRMINGHAM 
An experienced A.C.A., aged over 30, is offered a managerial 
position with an expanding practice south of the City. Thorough 
experience of small audits and taxation is essential. 


COST ACCOUNTANT c. £4,500 MERSEYSIDE 
Responsibility for full cost accounting function, partially com- 
puterised, offered to I.C.M.A. who should have 3 years’ sound 
costing experience. Some financial accounting involvement. 


NEWLY QUALIFIED A.C.A. £3,500 MANCHESTER 
International practice offers early formal training to young A.C.A. 
with good all-round auditing/accounts experience. Excellent pros- 
Dee for early advancement. 


t 





14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-834. 9733 


63 Moorgate, LONDON EC2. 01-628 8525 
14 Great Castle St. Oxford Circus W1.01-580 8035 
64 George Street, CROYDON. 01-686 4686 9 East Parade, LEEDS.0532 38384 
7 Mackenzie Street, SLOUGH. Slough 35939 1 West Street, LEICESTER. 0533 24182 
27 Windsor Place, CARDIFF. 0222-371446 
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PERSONAL TAX 


- If you are thinking of a change of job 


in the taxation field, why not call 
Topcare? We are the tops when it 
comes to slotting the right people into 
the right positions even though the 
range of jobs is vast. We list below but a 
few of the numerous posts on our 


. register. So why not contact us right 
- away for further details. 


SENIOR, ECH Large friendly firm 


Circa £4,500 

MANAGER, W1 -Preferably A.T.LI. 
£5,000-£5,500 

SENIOR, EC2 - International firm 

Circa £4,750 
SUPERVISOR, EC1 ~ Qualified A. T LL 
preferre Circa £5,500 
SENIORS, WC2 - 2 experienced 
persons £4,500-+- 


SENIOR, EC4 - Professional office 
experience necessary 
SENIOR, W1 - Medium-sized firm 
£4,000--£4,500 
SENIOR/ASSISTANT, ECI - Flexi- 
hours. Medium-size firm Circa £4,500 
SENIORS/ASSISTANTS, EC2 ~- Op- 
portunity to deal with Company Tax 
£4,000 -+ 
ASSISTANT, EC2 — Ex Tax Officer 
(HG). International firm £4,200+ 
ASSISTANT, WC2 ~ Small friendly 


firm 
ASSISTANT, WI ~- Medium-size. 
Rapidly expanding £4,000-£4,500 
ASSISTANTS DL EC - Large firm. 
Good prospects £4,500-+ 
JUNIOR, W1 - Excellent training 
„000+ 
JUNIOR, EC2 — Some Personal Tax 
experience necessary Circa £3,000 
SENIOR, THORNTON HEATH - 
Small friendly firm Circa £4,000 
SENIOR, REDHILL — Good experience 
essential £3,500-£4,500 
SENIORS/ASSISTANTS, CROYDON 
~ Large International firm 
£3,000--£4,500 
MANAGER, ee — Ex- 
cellent prospects £3,600+ 
ASSISTANT, WATFORD — London- 
based firm Circa £3,500 
ASSISTANT, SHEFFIELD - Inter- 
national firm £3,200 L 
BIRMING- 
HAM — Large National firm £3,250+ 
SENIOR, LANCASTER — Expanding 
medium-sized firm £3,000+ 


lop : 


mExecutive Limited 


= taxation& Audit Appointment Specialists | 
Telephone: 01437 6063 


£4,500-+- ` 


Circa £4,000 . 





COMPANY TAX 
NEWLY QUALIFIED, EC2 £4,250+ 


_ Large National firm who have a sub- 


stantial Tax Department can offer 
excellent training and good future 
prospects to a recently qualified A.C.A./ 
A.C.C.A. who wishes to specialise in 
taxation. 


SENIOR, EC2 £5,000-£6,500 
A very large shipping company in the 
City are urgently seeking someone for 
their go-ahead Company Tax Depart- 
ment. 


MANAGER, EC4 £6,000-- 
Our clients are seeking someone with 
first-class tax experience. Preferably 
qualified. This is a medium/large firm 
who can offer excellent future prospects. 


SENIOR, EC1 - Circa £5,000 
This large and rapidly expanding firm 
offer a most interesting, and rewarding 
position to a keen young Tax Assistant. 


SENIOR, EDINBURGH £6,000 
.A Corporation Tax Senior is sought 
by this International firm who can offer 
excellent prospects. Preferably qualified. 


MANAGER, MANCHESTER 

£5,000+- 
This medium-sized firm are seeking a 
person who is well experienced in Com- 
pany Taxation to head up their ex- 
panding department. , 


TRUST STAFF 


TRUST ACCOUNTANT, WC2 

Circa £4,500 
Our clients are a small friendly firm and 
they are seeking someone with very good 
previous experience in the Trust field. 


TRUST SENIOR, EC1 Circa £4,500 
A very good opportunity has arisen 
with this medium/large Nationa] firm. 
They seek a lady/gentleman with at 
least 4-5 years Trust experience. 


TRUST' SENIOR, SUSSEX 

Circa £4,500 
Our clients require a good Senior Trust 
Assistant who has experience of hand- 
ling the taxation work involved. 


PROVINCIAL VACANCIES ` 
Our register continues to bulge with vacancies for all levels of tax and audit 








AUDIT 


SENIOR, SWI £5,000-£5,500 
This small firm are seeking to engage a 
person who has had very good pro- 
fessional office experience and who is 


` keen to advance. 


NEWLY QUALIFIED, WC1 £4,000+ 
International firm can offer interesting 
post-qualification experience to some- 
one with a good examination record. 


MANAGER, WI Circa £5,750 
Our clients are a 4-partner firm who have 
a very varied practice and can offer not 
only a very interesting work pattern, 
but also an extremely congenial working 
atmosphere. 


P.A. TO PARTNER, SW1  £4,250-- 
This small firm who are expanding very 
rapidly wish to engage a recently quali- 
fied young A.C.A. They offer definite 
Partnership prospects for the future. 


SENIOR/MANAGER, EC2 

£5,000--£6,000 
Substantial City firm are requiring a 
well experienced qualified Audit Senior 
who is now seeking advancement. 


SENIOR, EC4 Circa £4,750 
A well experienced, but not necessarily 

qualified, Audit Senior is sought by this 
old established medium-sized City firm. 


SENIOR, NORWICH Circa £5,000 
A qualified A.C.A./A.C.C.A, with good 
post-qualification experience is sought 
by a large International firm who can 
offer excellent future prospects. 


SENIOR, LIVERPOOL Circa £4,500 
This medium-sized firm are keen to 
engage a well experienced Audit Senior. 
Preferably qualified, but good previous 
experience is of prime importance. 


MANAGER, PORTSMOUTH 

Circa £5,000 
Partnership prospects exist in this post 
which is with a medium-sized progressive 
firm. A qualified A.C.A. who has 
gained good auditing and taxation 
experience, is sought by our clients. 


MANAGER, BOURNEMOUTH 
£5,500 


A qualified Accountant with good. 


previous experience is sought by this 
medium-sized firm. Excellent prospects. 


staff. There are now more opportunities than ever in most Cities and Towns. 
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Personnel Resources Ltd 


Accountancy and Taxation Recruitment 


Permanent or Temporary 


The 
Financial 

. Techniques 
Group 


TAXATION 
Edinburgh — Assistant Manager — 
To £5,000. — A very interesting post 
exists for someone with this firm of 
Chartered Accountants to be engaged 
as a Junior of Assistant Manager 
Grade. The emphasis will be on 
Corporation Tax. Ref. 1059 
Edinburgh — Senior Tax Assistant 
— ¢. £4,500. ~ A vacancy occurs in a 
firm of Accountants for a Senior 
Taxation Assistant to work mainly 
on Corporation Tax. Ref. 1058 
Birmingham - Senior Personal 
Tax Assistant — c. £4,000. — Wall- 
known firm of Chartered Accountants 
requires a person who can work with- 
out supervision dealing with about 
150 personal tax cases. Ref. 1057 
London WC1 — Personal Tax 
Senior ~ c. £4,500. — A good per- 
formance on this job wili result in 
the possibility of promotion to 
Manager. ATLL an asset but not 
essential, Ref. 1054 
London — Personal Tax Junior — 
£1,500 to £2,500. — We have one or 
two vacancies for learners in personal 
tax and this is a good opportunity for 
young people to commence a worth- 
while career with opportunity to study 
for an appropriate qualification. 

1053 
Brighton — Personal Tax Assist- 
ant — c. £3,500. — For a firm of 
Chartered Accountants. Ref. 1052 


Bristol ~ Personal Assistant to Tax 
Partner — c. £4,500. — A chartered 
accountant is required for this firm 
of chartered accountants and the post 
will involve all aspects of personal 
taxation with some accountancy and 
other work. Good prospects. 

Ref. 1050 
Provinces. ~ We have a number of 
taxation posts in the Provinces ranging 
from salaries at £3,650 to £6,000. 
These posts are with firms of chart- 
ered accountants. Ref. 1043 
Slough — Assistant Manager 
Grade. — Corporation Tax feading to 
Manager. A.C.A. required with two 
years’ post-qualification experience. 
Salary about £5,000 plus. Ref. 1042 
Slough. — Technica! Taxation Senior 
with three years’ qualified experience 
in taxation. Salary £6,000 or there- 
abouts. Ref. 1042 
Southampton ~ Senior Tax Assist- 
ant — c. £4,500. — Mostly Company 
tax but some personal tax. Ref. 1041 
London — U.K. Tax Adviser — 
c. £8,500. — This is with a large 
industrial company and involves the 
provision of advice on a wide variety 
of taxation matters affecting trading 
and financing operations throughout 
Europe and Africa with special em- 
phasis on expanding U.K. activities. 
Applicants should be accountants or 
have a relevant degree. Ref. 1046 


London - Taxation Consultancy — 


£4,500 to £6,000. — Recently 
qualified accountants who wish to 
specialise in taxation should apply for 
this post with a well-known Financial 
Planning Consultancy where tney will 
receive expert tuition and a wide range 
of experience. Ref. 1004 
MANY OTHER TAXATION POSTS 
THROUGHOUT LONDON AND THE 
PROVINCES. 


01-236 9225 
(6 lines) 


6 WARDROBE PLACE. 
LONDON EC4V 5HR 





INDUSTRY & COMMERCE 
Essex — Accountant — c. £5,000. 
A large building services company 
requires a young accountant to deal 
with the preparation of monthly 
accounts, management information, 
annual budgets, etc. Previous ac- 
counting experience within a con- 
tracting organisation would be ideal 
but is not essential. Applicants should 
be qualified or nearly qualified. Ref. 160 
Sussex. — Three accountants are 
required by one of our clients and the 
salaries are about £4,000 per annum. 
These posts are within an industrial 
Environment and one post concerns 
the preparation of balance sheets and 
income statements and monthly 
reports. The second post involves the 
control of accounts in both sterling 
and foreign currencies. Ref. 159 
Sussex — Factory Accountant ~ 
c. £4,500. — Corporate membership 
or finalist status is required and the 
ability to deal with effective financial 
control information. Practical cost 
accounting experience in a mass 
production environment is essential. 
Ref. 159 
London - Group Internal Auditor — 
Negotiable salary. — The appointee 
will be required to assist in the 
establishment of the group interna! 
audit function. Mature outlook and 
commercial experience is required 
with a professionali qualification. This 
is a senior position with first-class 
company benefits and a good salary 
will be negotiated. Ref. 158 


PROFESSION 
London WC1. — Recently qualified. 
Senior Audit A.C.A./A.C.C.C.A. for 
seven-partner practice. Ref. 2047 
London WCi — Senior Book- 
keeper. — To work for a firm of 
chartered accountants and to deal 
with the book-keeping and accounts 
for clients in the acting profession. A 
most interesting job. Salary up to 
Ref. 1056 
Yorkshire — Audit Senior. ~ Good 
salary negotiated. There is consider- 
able travelling involved with this post 
and during the week it will be neces- 
sary to stay away from home and over- 
time work will be required. A quali- 
fied accountant is preferred. The 
successful applicant must be able to 
take charge of audits and work on 
own initiative. Hei, , 2045 
Slough — Assistant Audit Man- 
ager. c. £5,500. Ref. 2043 
Reading — Senior Audit. — Quali- 
fled or Unqualified but with five 
years’ audit experience. Salary to 
£5,000. Ref. 2043 
Aldershot — Semi-senior — £3,200. 
Basingstoke — Semi-senior — 
Ref. 2043 
Slough — Senior Audit. ~ Qualified 
or unqualified up to £5,060. Ref. 2043 
London — Computer Specialists. ~ 
Salaries according to age and experi- 
ence. These posts are with a very large 
firm of chartered accountants and are 
within their Management Services 
Department. They have two vacancies. 
The first for someone aged 27 to 28 
and the second js for an older person 
aged 35 to 36. Both must have excel- 
lent backgrounds in computer ac- 
counting. Ref. 2042 


AFTER 7.30 p.m. or WEEKENDS RING 0323 764128 





where wi 
you be 
in 5 years 
time? 


Having qualified as a chartered accountant 
your next move.will be one of the most important. 


of your life. 


if you want to develop your career in accountancy 
then you should call us. 


Why ? 


Because as one of the major UK accountancy 
firms with strong overseas connéctions, 
Whinney Murray can offer the right applicants 
a wide range of jab opportunities both at home 
and abroad. 


You will get experience of working on big audits, 
the chance of investigation work; experience 

in taxation, receivership and computer auditing. 
You will be given the opportunity to specialise 
and gain the necessary experience to become 
first a manager, then a partner. 


We help you to develop your career through 
progressive training courses covering advanced ` 
audit procedures and computer auditing. 


Not that itis all work. You can also play hard in 
one of our sports teams. 


If you would like to know more about us, , 
telephone the Staff Partner at any of our offices, 
or write to Arthur Hammond, 57; Chiswell 
Street, London, ECTY 4SY. 


London 01-6286088 Glasgow 041-221 6242 
and Overseas . Huddersfield 0484 23788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-2369151 Leeds 0532 42631 
Bristol 0272293505 Liverpool 051-236 1141 
Cardiff 0222 44641 Manchester 061-2281551 
Edinburgh 031-226 4621 Newcastle 0632 24333 


Wr 
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01-628 7931 PERMANENT PLACEMENTS 


ACCOUNTANCY TASK FORCE LTD 


21 COPTHALL AVENUE, LONDON EC2R 7BN 


01-628 7934 TEMPORARY ASSIGNMENTS 





Please note that we can always interview outside normal office hours. Our telephones are manned until 6 p.m., alternatively, you can ring Bishop's 
Stortford (0279) 53773 (reverse charges) after 7.30 p.m. 


INDUSTRY AND 
COMMERCE 


SENIOR INTERNAL AUDITOR. — 
West Sussex. £5,000. A.C.A. or A.C.C.A. 
with 2-5 years’ post-qualification ex- 
perience in commerce or practice. Not 
run of the miil appointment — willinclude 
appraisals of financial, internal and 
Operating controls, computer operations 
and systems for the use of computer 
programmes. Interesting job with full 
benefits including a mortgage subsidy. — 
Ref. 5018. 


YOUNG ACCOUNTANT, — Essex. 
£5,000. Reporting to general manager. 
Will be responsible for smooth running 
of all accounting systems, preparation 
of monthly accounts, management 
information, annual budgets and cost 
controls. Experience of financial ac- 
counts within contracting organisation 
would be useful. Attractive job con- 
trolling own department but within 
farge group. — Ref. 5034. 


GROUP INTERNAL AUDITOR. - 
London. Up to £7,000 p.a. To assist in 
the establishment of department within 
British group, in order to relieve senior 
financial executives of control. Mature 
applicants with previous commercial 
experience and a professional back- 
ground. There are first-class benefits to 
go with this new senior position, — Ref. 
031. 


STOP PRESS! Brief details of vacancies notified at time of going 
to Press ~ fuller information will be available by the time you read 


this. 


Senior Assistant to Financial Director, London, £9,000. 


Divisional Accountant, London, £6,000. 


Both jobs within major advertising company. 


Phone us for further details as soon as possible. Ref. 5039/5040. 


FINANCIAL ACCOUNTANT. — Lon- 
don NW10. £4,500. Qualified man, 
duties will include preparation of 
monthly management accounts, cash 
forecasts, flow statements and day-to- 
day control of the accounts department. 
Unqualified men will be accepted with 
good experience. ~ Ref. 1014. 


CHIEF ACCOUNTANT (DESIG- 
NATE). ~ London SW15. £5,500 p.a. 
AC.CA/ACA/A.C.M.A. Reporting 
to Company Secretary in liaison with 
Cost Accountant. Responsible for 10 
Staff. Preparation of monthly/annual 
accounts, some secretarial duties, fami- 
liarity with computers, etc. will be an 
advantage. Good prospects. — Ref. 5011. 





ASSISTANT GROUP TREASURER, ~ 
London W1. £6,000 pa Young quali- 
fied accountant with 2+ years’ post- 
qualification experience for large U.K. 
public company, initially to work on 
cash flow, general cash management, 
capital expenditure, price commission 
work. Opportunity to be involved in 
consolidation of financial accounts in- 
cluding inflation accounting. Big com- 
pany benefits including 5 weeks’ 
holiday. — Ref. 5022. 


ACCOUNTANT. — Essex. £4,500. 
Required by publishing and distribution 
group, running small accounts depart- 
ment with minimum supervision. — 
Ref. 5032. 





é 


MANAGEMENT ACCOUNTANT. — 
West London. £7,500 p.a. Qualified 
A.C.A./A.C.C.A./A.C.M.A. Preparation 
of and co-ordination of financial budgets 
and statistics, project budgets and re- 
ports, preparation of cash resources. 
Aged 30-55 with D years’ senior ex- 


_ perience on budgetary control. Prefer- 


ably with petrol or construction industry 
computerised experience. Excellent op- 
portunities. — Ref. 1016. 


CHIEF ACCOUNTANT/COMMER- 
CIAL MANAGER. — SE. London. 


_ £5,000 p.a. Preparation of accounts, 


management information in areas of 
cost and expenditure. Participation in 
general management, would suit young 
person looking for first significant step 
into management. — Ref. 5010. 


MANAGEMENT CONSULTANCY. — 
London. To £7,000. Qualified. Aged 
28-34. Minimum 2—3 years’ commercial 


` and industrial experience. Wide range of 
- assignments including computer-based 


systems, U.K. and possible overseas 
work. Excellent career prospects. — Ref. 
5013. 


SUPERVISOR CORPORATE RE- 
PORTING. — £4,000 pa To assist 
Head of Corporate Reporting, duties 
include preparation of balance sheet, 
income statements for major inter- 
national group dealing in accounts in 
sterling and dollars. — Ref. 5029/1. 





Temporary accountants immediately available for assignments throughout the country and Europe. 
Temporary Division 01-628 7934/39 (6 lines). 


PROVINCIAL OFFICES 
Call or write: 
Birmingham ` 
R. J. Page, Local Director 
65 New Steet, Birmingham, B2 4DU 
Tel. 021-643 5241 


Thames Valley 

Roy Gatenby, Local Director 

8 Gueen Victoria Street, Reading, Berks. 
Tel. 0734-59 9830 


Glasgow 

M. J. Cobley, Local Director 

45 Renfield Street, Glasgow, Scotland. 
Tel. 041-221 3312 


CHARTERED ACCOUNT- 
ANTS, WEST END. - Two 
partners require a qualified per- 
sonal assistant to help run their 
interesting and varied practice. 
Excellent prospects for a person 
showing ability and initiative. 


Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us, Or, if you are near Moorgate, just callin. To make sure you get the list you want, 


Salary in excess of £5,000, de- 


pending on experience. 
Please apply to: 


Jacobs-Sassoon 
Oxford House 
9-15 Oxford Street 
London WAR 1RF 
Tel. 01-734 3939. 


please quote the appropriate reference number when you contact us. 


Commerce & Industry 

Ref. MA roo One hundred vacancies from 
£3,500 - £7,000 + in the U.K. and overseas. 
Ref.QA eo Over fifty jobs for part-qualified 
accountants and bookkeepers to £4,000. 


The Profession 
Ref.PA roo One hundred posts of all grades i in 
Britain and abroad offering salaries to £7,000 -+}. 





Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 
(24 hour answering service). 








PLEASE MENTION 
THIS SUPPLEMENT WHEN 
WERING ADVERTISEMENTS 


Richard Owen Associates 


Our service is personal, confidential and free. 






eneen — = A 
D 
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01-628 7931 PERMANENT PLACEMENTS 
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ACCOUNTANCY TASK FORCE LTD 


21 COPTHALL AVENUE, LONDON EC2R 7BN 


01-628 7934 TEMPORARY ASSIGNMENTS 





Please note that we can always interview outside normal office hours. Our telephones are manned until 6 p.m., alternatively, you can ring Bishop's 
Stortford (0279) 53773 (reverse charges) after 7.30 p.m. 


PUBLIC PRACTICE 


AUDIT MANAGER. — Surrey and 
London. Experienced Audit Manager 
with experience of smail practice work. 
Progression to partnership is definitely 
envisaged by our clients. Salary totally 
Open and negotiable. — Ref. 3038. 


AUDIT REVIEWER. -- London. £5,000. 
Would suit qualified man with two 
years’ experience, preferably with large 
international firm, who would like to 
bring a fresh viewpoint to our clients 
audit review procedures. It will be 
envisaged that he will hoid this post for 
two years and will take further interest 
in the practice. Our clients do offer 
great scope and include the possibility 
of ultimate partnership. — Ref. 3037. 


A.C.C.A,. — London W1. Salary negoti- 
able. If you want to join a large firm 
but one which is not impersonal our 
clients would be interested if you would 
like to further your career in audit, 
taxation, insolvency, trust. There is also 
the possibility of joining their overseas 
associates in Europe, Africa or Australia. 
Further details may be obtained by 
phoning us. — Ref. 3010. 


AUDIT STAFF, for large/medium-sized 
practice, who would like to progress in 
their audit careers, including post- 
qualification training. Salaries are nego- 
tiable and will be in line with your 
ability. — Ref. 3009. 


CORPORATE TAX SPECIALIST Canada $30,000 + high benefits 


Our client requires an experienced Corporate Tax Specialist who 
will report to the Senior Tax Consuitant. His prime responsibilities 
will be provision of tax service to management as well as partici- 
pating in tax research planning and compliance. Background in 
business/legal/accounting with considerable experience in cor- 
porate tax work including some practical work with foreign 
taxation would be useful, particularly knowledge of World tax and 
international tax situations. Challenging job where tax specialist 
will make a significant contribution to multi-national corporation 
while satisfying personal professional development objectives. 
Our client will provide extensive relocation assistance and benefits 
and living conditions will be discussed at interviews which are 
planned to be held as soon as possible in London. Further inform- 
ation please contact Mr M. Riley-George, Head of Permanent 
Recruitment. 





AUDIT STAFF all grades for national 
practice up to £6,000 p.a. Our client 
is looking for newly-qualified or up to 
4 years’ post-qualified men or women 
who would like to develop their career 
in either audit or specialist departments 
and would wish to continue their training 
and development. — Ref. 3007. 


AUDIT SENIOR. — London SW1. 
£5,500. A.C.A, with up to 2 years’ post- 


~ qualification experience to work for 


medium-sized practice. — Ref. 3007. 


AUDIT SENIOR. — London W1. Up to 
£5,000 p.a. For large practice, preferably 
someone who would like to expand into 
management. — Ref, 3015. 


LIQUIDATIONS AND RECEIVER- 
SHIPS. — London. £5,250. Preferably 
A.C.A. aged 25 who must have experi- 
ence in this field. — Ref. 9003. 


AUDIT. — London. To £5,250 pa 
A.C.A. Aged 24+ preferably with 1-3 
years’ experience of modern audit tech- 
niques and procedures. — Ref. 3002. 


A.C.A. — City. £5,000 p.a. C.A. who 
would like to gain experience in big 
audits and the chance to work on 
investigations, taxation, receivershipsand 
computer auditing will be given the 
opportunity to specialise if required. 
Good opportunities eventually of man-. 
agement and partnership. — Ref. 3004. 


AUDIT MANAGER. — Surrey and 
London practice. Salary good. Qualified 
audit person with experience in small 
practice work and taxation. Progressing 
to partnership is in view since practice is 
expanding and one partner is due to 
retire shortly. — Ref. 4010. 


NEWLY QUALIFIED. — Holborn or 
Essex. £4,250+ negotiable. For me- 
dium-sized practice to work as P.A. to 
partner. There are good prospects of 
management and partnership with this 
practice. — Ref. 3016. 


TECHNICAL DEVELOPMENT AND 
TRAINING OFFICER. — London. 
£7,000 p.a. A.C.A. with up to 6 years’ 
post-qualification experience. Assist in 
introduction of new accounting prin- 
Ciples. Post-qualification experience with 
one of multi-national professional firms, 
possibly abroad, with degree would be 
useful. Must be logical, analytically 
minded, patient and sympathetic with 
ability to explain and persuade. — Ref. 
3021. 


AUDIT SENIOR. — Chichester. A.C.A. 
Either Part ll or with up to 3 years’ post- 
qualification experience. £4,000 negoti- 
able. — Ref. 3001. 


AUDIT SENIOR. — Oxford. £4,800 p.a., 
2 years’ post-qualification experience, 
good knowledge of audit practice. — 
Ref. 3001A. 





Temporary accountants immediately available for assignments throughout the country and Europe. 
Temporary Division 01-628 7934/39 (6 lines). 


Thames Valley 

Roy Gatenby, Local Director 

8 Queen Victoria Street, Reading, Berks. 
Tel. 0734-59 9830 


QUALIFIED A.C.A. 


TRUST 


PROVINCIAL OFFICES 
Call or write: 


Birmingham 


R. J. Page, Local Director. 
65 New Street, Birmingham, B2 4DU 


Tel. 021-643 5241 


Taxation Positions 


Glasgow 

M. J. Cobley, Local Director 

45 Renfield Street, Glasgow, Scotland 
Tei. 041-221 3312 





TRUST 


ASSISTANT 


Medium-sized city firm. We are looking 
for a qualified man who will assist our 
trust partner in dealing with trusts and 
some related personal tax. The position 
has high potential for a qualified man who 
wishes to make his professional career in 
trust and tax orientated work. 


Please write: Buzzacott & Co., 99 St. 
Paul’s Churchyard, EC4M 8AH. 


The complexities of taxation have led to an exceptional demand for experienced 
personnel and consequently generous salaries and prospects. if this demanding 
and stimulating field is your choice our clients provide a wide selection. If you 
wish to specialise in taxation we have positions in persona] or company tax at 
all levels. From a taxation assistant to taxation manager/prospective partner we 
have the vacancies to offer you. Are you making the most of your opportunities? 


Applications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy professsion, 168 Finchley Road, London NW3 6HP. 


Telephone 01-794 0202, 


Many other unadvertised vacancies available in London and throughout 
the U.K. 


Clients’ inquires welcomed. — All advertising is FREE. 





ASSISTANT 


Medium-sized city chartered accountants 


require a trust assistant. The position 
offers interesting work and responsibility, 
Previous experience essential. Three 
weeks’ holidays, L.V $, one year’s season 
ticket paid in advance. Salary negotiable. 


Please write to: 
Buzzacott & Co., 99 St. Paul’s Church- 
yard, EC4M BAH. $ 
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GABRIEL DUFFY "e 
(C ONSULTAN CY) 01-937 9521 


ACCOUNTANCY 
INSOLVENCY £6,500-£7,500 
Assistant Manager for leading firm. Preferably A.C.A. Some travel. 
INSOLVENCY £4,750-£5,250 
Pref. A.C.A. Age ¢. 25. SE in Liquidations and Receiverships. 
AUDIT SENIOR. CIT To £5,500 
AC A. with big firm Se for aA international. 
2 NEWLY/RECENTLY QUALIFIED A.C As To £5,000 
Cee let any firm using Geh eea techniques. 
PE2 FINALIST £3,500-£4,000 


Paid study EH Public Company work. Modern auditing techniques. 


SEMI-SENIOR.WEST END £2,500-£3,000 


May suit disenchanted Transferee, or failed Finalist out of Articles. 

P.A. TO PARTNER. STRAND £4,750-£€5,000 
Newly or recently qualified person interested in general practice. 

P.A. TO PARTNER. LIVERPOOL STREET To £5,250 
Audit-orjentated AC A. seeking REES prospects. 

TRUST MANAGER.WEST END £5,500-£6,000 
Experienced mature Specialist to control section. 

SEMI-SENIORS, ALL AREAS £2,750-£3,750+- 
A.C.A. or A.C.C.A. Students — seeking experience, salary, appreciation. 


SENIOR/P.A. TO PARTNER RUISLIP 
To £4,500. (For AC A. a bias. — PE2, £Negotiable. 
ASSISTANT MANA : SLOUGH 
To £5,500, Exceptional aan prospects in this vigorous multi-branch firm. 
AUDIT SENIORS SLOUGH & READING 
Finalists or Qualified Accountants. London rates in a stimulating environment. 
FINANCIAL SERVICES BIRMINGHAM 
c. £6,000, A.C.A. age 27 4+. Key position with leading firm of C.A.s. 
ACCOUNTANT UXBRIDGE 
o £5,000 + poss. of car. Assisting MD of new prospering concern. 
INSOLVENCY COVENTRY 
To £4,500+ Mainly dealing with creditors voluntary liquidation of companies. 
MANAGER BUCKHURST HILL 
£5,000 +. deht includes systems analysis and review for this expanding firm of CAS, 
SEMI/SEN OR HARROW 
To £3 ioe Suit transferee or Finalise out of articles. 
AUDIT SUPERVISOR HARROGATE 
To £4,500 + car allowance. Local office of London firm. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
OXFORD, CHESTER, PRESTON, LUTON, BRADFORD, MORECAMBE, WITNEY, 
SWINDON, SHEFFIELD, WORTHING, NORWICH, CROYDON, GREAT YAR- 
MOUTH, BASINGSTOKE, BIRMINGHAM, ALDERSHOT. 


Telephone or write for full details. 


GDC - KENSINGTON . 01-937 9521 














Talk Training» 


There is plenty of talk about wanna — pre and 
postqualification .... formal tuition. ...on-the-job 
instruction.... 

It can all sound very impressive. 

We believe in training because we attach the 
greatest importance to achieving the highest 
standards at all levels throughout our practice. 

Whether specialising, or as a member of an audit 
team, you will benefit from the continuous review 
of our training programmes. This will be evident by 
your participation in our development and by your 
contribution, at first hand, to our clients. 

if you share our outlook and are seeking an 
environment which encourages ability, write to me 
for information on the opportunities within our 
practice. 


A.D. Harverd 
Hacker Young 
St. Alphage House, 2 Fore Street 
London, EC2Y 5DH. 








CORPORATE TAX 


Supervisor/Assistant Manager 


LONDON 


f'5,000—£7,000 


The Firm A major national practice with strong international associations. 


The Tax Practice 


Comprises 4 partners 50 staff, with separate departments for corporate and 


personal taxation, enjoying an excellent reputation for its high standards and 


technical achievements. 


Client Range Small private companies to major publicly quoted groups. 


Due to substantial growth and an inflow of major national and international clients, the firm now has 2 
vacancies for above average men or women witha minimum of 2 years’ tax experience. 
The firm has a well established training programme and this is an excellent opportunity to maximise your 


personal and technical career development. 


For more detailed information contact Trevor Atkinson A.C.A., quoting reference 1714. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 





and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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BIRMINGHAM 


Qualified Accountants and finalists are invited to ‘apply for 
existing vacancies. 


We have one of the largest offices in the West Midlands, our 
clients ranging from international companies to a wide variety. 
of smaller, locally-based businesses. 


Opportunities exist for rapid promotion for accountants 
with drive and initiative.. 


Progressive training courses are provided for professional 


development commencing with a three-week 


induction 


course in London. 


Please contact: 


David Corney, 
Deloitte & Co., 
Edmund House, 


t 


12/22 Newhall Street, 
Birmingham B3 3DX. 
Tel. 021-236 9898. 


j 


21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


TAXATION 
TAX CONSULTANT 


LeadingVWest End firm of financial advisers; bias to Company Tax. 
COMPANY TAX 
A.C.A. ar ATLL for medium-size Hofborn Practice. 
PERSONAL TAX SUPERVISOR. CITY To £5,450 
Own portfolio of quality cases, while supervising small section. 
PERSONAL & COMPANY TAX. WEST END £5,000 
Suit Specialist seeking autonomous responsibility in an atmosphere of prosperity. 
PERSONAL & OR COMPANY TAX. (£AAE) £4,500-£5,500 
Baker Street, Holborn, St. Paul's, Oxford Circus, Barbican, Bank, London Wall. 
TRUSTS AND TAX £4,500-£ 
Openings: Oxford Street, St. Paul’s, Bank, Barbican, Chancery Lane. 

€5,500 
PERSONAL TAX 


ASSISTANT MANAGER. CITY' 

c. £4,500 
Vacancies around this salary level far too numerous to list; please i naue. 
TAX TRAINEES/SEMI-SENIORS £3,500-£4,500 
Age 20 to 60; in the urgent demand for competent staff age is largely immaterial. 


COMPANY TAX KR CROYDON 
, £4,800-£5,000. To age 35. Some Personal Tax as required. 
TAX WEYBRIDGE 


c. £5,000. Assistant to Manager on Personal and Company Tax 

LIVERPOOL 
PERSONAL TAX STAINES 
£4,500-£6,000, sorpena on present rank, qualification and experience, 
TAX SLOUGH 
£5,000+ A.C.A., with view to assuming Mansgerslp within 2 years. 

CROYDON 

TAX PARTNER DESIGNATE 
£3,400-£4,000. Pleasant conditions and work of high quality. 
WORTHING, HARROW, WROTHAM, LUTON, GREAT YARMOUTH. 


£9,000 
c. £5,750 


* Top grade Personal Tax in leading International firm. 


ASSISTANT MANAGER 
To £6,000. Company and Personal Tax in sophisticaced expanding si ia ai 
c. £4,500. eric rapidly developing local firm of C.A.s. 
TAX MANAGER THAME 
ASSISTANT MANA BIRMINGHAM 
£3,000- £4,000. Age c. 27. Office of National firm. 
One off Technician, to £6,000. Specialist to take charge of CTT, c. £4,500. 
ASSISTANT TAX MANAGER. (COMPANY TAX) SLOUGH 
PERSONAL TAX 
£3,500 to £4,500. Decentralised Deparment of London i iy 

ORNTON HEATH 
£5,000+ Bias to Personal Tax and Trusts; some Company Ta ee 
PERSONAL TAX RI CUMOND AND RUISLIP 
OTHER IMMEDIATE OPENINGS INCLUDE: 
NORWICH, ALDERSHOT, FINCHLEY WITNEY, LIVERPOOL, REDHILL, READING 


Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 


TAX CONSULTANCY GLASGOW 


‘Our client offers an extensive range of tax services to a varied portfolio of clients. 


AA MAAN, 
EE 


GC 


bs ah 
Ce 
wi 


e They now intend to expand these services and as a result wish to make the following Se 
St appointments: = 
_ TAXATION MANAGER ` TAXATION ASSISTANT 
: £10.000+car+benefi £4 000+benefi : 
` C£IQ0U0+car+benerits c £4,000+Dbenefits S 
S The manager, male orfemale, will demon- Thisis an opportunity tojoinan expanding 2 
SS strate a sound knowledge of tax law and will taxconsultancyandcontributeimaginatively E 
SS advise and evaluate schemes for the mitigation to the solution of ad hoc problems. i 
and deferral of tax liability. The applicant, male or female, need not SS 
S Candidates should preferably be Chartered necessarily be qualified but will have exper- e 
- Accountants with substantial experience of ience in all aspects of personal taxation and e 
a CTT and estate planning. He/she will be be capable of handling the day to dayrunning SS 
S expected to be fully conversant with the of the department with the minimum of e 
S major aspects of personal and Corporate supervision. 
te taxation. Ref: 1708A Ref: 1708B ke 
fe For more detailed information on the above appointments contact Bruce Page C. A. or I 





Vi 





Nigel V. Smith A.C.A. BËSCH the relevant reference number. 
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Douglas Llambias Associates Ltd., 

410 Strand, London WC2R ONS. 

Telephone: 01-836 9501 

PERS CaS UR IRE SS to eee meanest and 3 Coates Place, Edinburgh EH3 7AA. 
i Telephone: 031-225 7744. 


COMMERCE & INDUSTRY 
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TONNES OF COFFEE 


WITH LITRES OF CREAM. 


As an accountant with us you 
could be working on the books ofa 
commodity dealer one day and down 
on-the farm sorting out the accounts 
ofa dairy farmer the next. And then 
onto a shipbuilder ora travel agent or 
a bank or an advertising agency; our 
large client list covers virtually every 
kind of business you can think of. 

Variety like that is one of the best 
groundings fora successful career as 
a chartered accountant. ` 

But you get even more than that 
with us: progressive training in 
advanced audit techniques; a chance 





to specialise in taxation, management 
consultancy and many other fields; 
opportunities to work in our 
European offices; and a friendly 
working atmosphere where ability 
counts for more than conformity. 
Men and women interested in 
furthering their career in any of the 
offices shown below should get in 
touch with David Gwynne-james, 
Arthur Young McClelland Moores 
& Co., Moor House, London Wall, 


London EC2Y SHP. 
Tel. 01-628 4070. , Aë 


Wider experience for a better career 





Offices in: Aberdeen, Birmingham, Bristol, Dundee, Edinburgh, Forfar, Glasgow, Jersey, Liverpool, London, Manchester, Newcastle, Nottingham and Perth. 


t 






























ILPAR the recruitment problem solvers, 


There follows a selection of our permanent vacancies currently on our 


register: 

OVERSEAS 
BRUSSELS £8,000 + 
Headquarters of multinational company require Qualified Senior 
Auditor with 2-3 years’ experience in external or internal operational 
auditing. Extensive travel. Real career prospects and capital accumu- 
lation. — Ref. A.D.P. 

We currently have extensive vacancies in the Profession for account- 
ants waung e go overseas particularly in Africa and the Middle East, 


— Ref. N 

U.K. (COMMERCE / INDUSTRY) 
MID-BUCKS £5,500-£6,000 
International Group relocating accounts departments to Bucks. has 
several middle-management vacancies for Qualified Accountants, Jobs 
include (1) MANAGEMENT ACCOUNTANT responsible for group 
cash-flow projections, (2) MANAGEMENT ACCOUNTANT t 
prepare sales and distribution accounts for group and (3) MANAGE- 
MENT ACCOUNTANT with responsibility for consolidation of 
overseas Subsidiaries accounts. Also preparing management accounts 
and reporting to boards of some overseas companies, — Se A.D.B 
W. LONDON £5,000 
QUALIFIED ACCOUNTANT (A.C.C.A, or A.C.M. AA 35-38, is ` 
sought by International Group to work closely with senior Marketing 
Managers, and thus contribute to future marketing decisions rather 
than just collate historical data. You will need 3-4 years’ experience 
in a financial accounting environment in an operating situation, Career 
progression prospects within company are excellent. — Ref. BCL, 
SE. ESSEX c. £5,000 
2-3 MANAGEMENT ACCOUNTANTS with experience of product 
costing are required for International Group. Excellent career pros- 
pects for young ees accountants. ~ Ref, A DP. 


PERMANENT D REMENT: 01-353 0042 (after 8.00 p.m. 
Pavilion (78380, OË reverse charges) 
TEMPORARY DEPARTMENT: 01-353 5624 





ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V GAA 





CHARTERED ACCOUNTANTS 


Vu 


WORCESTERSHIRE ` 


Chartered Accountants have vacancies for a Qualified Accountant preferably wich 
at least 2 years’ post-qualification experience and currently employed in the Pro- 


fession and a recently Qualified Accountant or Part 2 Finalist. 


Both appointments offer the opportunity of advancement, participation in the 
regional training programme, experience of modern accounting and auditing methods 
and progressive salaries in a provincial office of a National Firm. 


Applicants should write giving full details to Pannell Fitzpatrick & Co, Orchard 
House, Victoria Square, Droitwich or telephone the Staff Partner, Droitwich 5555. 





TAX MANAGER 


We require a fully qualified and experienced manager 
with a thorough knowledge of current taxation. 

The successful candidate will be responsible for de- 
veloping a fully intergrated department within the firm. 


An attractive salary will be offered commensurate with 
the responsibility of the position and the experience and 
knowledge of the candidate. A partnership will be made 

available in due course. 

Newly qualified accountants need not apply. 
to The Staff Partner, Lyons Gainsley Newman & Co, 
Wilberforce House, Station Road, London NW4 4QE. 


— Write 
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PUBLIC PRACTICE 





ABOUT TWO YEARS QUALIFIED, a 
leaning toward taxation, would like to be 
part of a smallish but very active practice 
with personal responsibility for a block of 
clients, would like a good salary dependant 
upon your experience ~ is this you? — If so 
Mr Parrott or Mr Oakes of Couch Bright 
King & Co, 91 Gower Street, London WC1, 
would be pleased to hear from you. 


A CAPABLE SENIOR is required as a 
personal tax manager to partner in a 
Somerset Chartered Practice that has 
enjoyed a significant rate of expansion 
in recent years. 


The post would suit a recently quali- 
fied senior who is prepared to work hard 
and is willing to assume responsibility. 
Alternatively a senior qualified by experi- 
ence in personal tax matters would also 
be considered. 


Rewards include an attractive salary 
commensurate with ability and an annual 
bonus scheme. A contribution towards 
removal expenses will also be paid. ~ 
Box AC 7511. 


ACCOUNTANTS IN WOODFORD AREA 
have vacancy for ambitious young audit and 
accountancy assistant. The most suitable 
applicant will probably not be qualified but 
will have had several years’ continuous ex- 
perience with a professional firm. — Please 
write Box AI 1719. 


CHARTERED 
ACCOUNTANTS 


NEAR BAKER STREET 
STATION 


Medium-sized firm requires senior 


clerk (age 30-55) not necessarily 
qualified by examination. 


Experience of mixed practice 
and modern auditing techniques. 
Pension scheme. Salary according 
to age and experience. Box CA 
26062. 
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reference 1730. 
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ADVANCE NOW! Immediate interviews for 
all bright young accountants. — Telephone 
Accountancy Staff 01-724 1357. (Temporary 
or permanent.) 

ITIOUS YOUNG CHARTERED AC- 
COUNTANT required by smali progressive 
practice in Edgware. — Box AY 1739, 

AN EXPERIENCED senior and two semi- 
seniors required by an Islington firm of 
chartered accountants. Capacity to take 
responsibility and ability to work on own 
initiative is essential. — Applications in writing 
stating age and previous experience to Box 
AE 1777, 

AUDIT CLERK required by West End 
firm of chartered accountants (medium- 
sized). Good salary. — Box AS 1709. 

AUDIT MANAGER and senior for Thames 
Valley firm with well-established practice. 
Wide range of clients from substantial private 
companies to sole traders. Excellent ex- 
perience and remuneration. ~ Apply to 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Tel. Yeovil 25183. 

CAPABLE ACCOUNTANT qualified/un- 
qualified required to work in small client 
department of Wembley Chartered Ac- 
countants. Excellent, varied ana interesting 
working conditions. — Telephone Mr I. 
Ostroff 01-904 6272. 

CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6264. 





CERTIFIED ACCOUNTANTS 


North London, require senior and semi- 

‘senior audit staff. Applicants need not 
necessarily be qualified but must be able 
to deal with all matters pertaining to 
general practice with the minimum 
amount of supervision. Above-average 
salary and unlimited opportunity for 
those with initiative and willingness 
to accept responsibility. 


Please phone 01-440 8356. 


CHARTERED ACCOUNTANT requires 
manager for Worthing office commencing 
January Ist. Small, expanding, four-branch 
firm. Experience in profession and commerce 
required preferably with current taxation 
experience. ~ Apply to D. A. Turnbull, 
42a Elms Road, Aldershot, Hants. 


4 


TAXATION 


INTERNATIONAL GROUP 
~ Dorking, Surrey 


Ourclientis a British Group with diversified interests world-wide. 

The Group Tax Department is now being expanded. The company seeks 
a positive contribution from the department in terms of responsibility for U.K. 
tax matters and advice to management on the tax implications of overseas 
operations. There is a substantial emphasis on international tax planning. 

Candidates, male/female, for the appointment should be qualified accoun- 
tants and preferably graduates. Aged 26 to 30 they should have had around 
three years’ post qualification experience specialising in tax either with a 
major professional firm or in a large industrial/ commercial group. The ability 
to liaise with management at all levels is important as is an appreciation of 
multi-national operations. 

For more detailed information Ger his appointment and a 
personal history form, please contact Nigel V. 


Douglas Llambias Associates Ltd. 

410 Strand, London WC2R ONS. 

` Telephone: 01-8369501 [) 
RES OE Eee anid 3 Coates Place, Edinburgh EH37AA. 

Telephone: 031-225 7744. ° i E 

COMMERCE & INDUSTRY S 
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c. £7500 


Smith, A.C.A. quoting 


CHARTERED ACCOUNTANTS in Surrey 
require young senior to deal with variety of 
accounts/audits in small but expanding prac- 
tice. Good salary and prospects for the right 
applicant, who would be directly responsible 
to the partners. — Box CA 1731. 
CHARTERED ACCOUNTANTS, London 
SW19, require senior/semi-senior audit clerk, 
preferably experienced taxation. Salary 
according to age and experience. Fifteen days’ 
holiday per annum, pro rata to date of 
commencement; 75p per week luncheon 
vouchers; pension and bonus schemes. 
Curriculum vitae to Box CA 1763. 
CHARTERED ACCOUNTANTS, London 
SWI19, require senior tax assistant to deal 
mainly with personal taxation, but company 
taxation an advantage. Essential previous 
experience with either the Inland Revenue 
or professional accountants. Salary according 
to age and experience. Fifteen days’ holiday 
per annum, pro rata to date of commente- 
ment; 75p per week luncheon vouchers; 
pension and bonus schemes. — Curriculum 
vitae to Box CA 1764. 

CHARTERED ACCOUNTANTS require 
semi-senior audit clerks for their Grays and 
Gravesend offices with at least two years’ 
experience in a professional accountant’s 
office. Qualifications should be chartered part 
I Finalist or certified section U or equivalent. 
Salary negotiable. ~ Telephone Mr Cook, 
Rowland Hall & Co. Grays Thurrock 73828. 
CHARTERED ACCOUNTANTS, SE. Kent, 
require personal assistant to partner. Salary 
according to age and experience. — Box CA 


CHARTERED ACCOUNTANTS (two part- 
ners), West London, require managing clerk 
{not necessarily qualified} with good all- 
round knowledge. Partnership prospects for 
qualified applicant. Salary £5,000+ possible 
for the right person. ~ Box CA 1779. 


CITY CHARTERED ACCOUNTANTS 
require an assistant to work in their 
payroll and book-keeping department. 
An excellent opportunity to join a 
rapidly expanding firm with good work- 
ing conditions and a variety of work. 
Experience in book-keeping and payroll 
essential. Salary negotiable. — Telephone 
Mr Klein on 01-353 9926 for further 
` details and to arrange an interview. 





CITY 


Recently qualified chartered accountants 
with initiative. £4,250 plus bonuses. — 
Box CR. 7498. 
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COUNTRY TOWN PRACTICE with office 
in Avon and Wiltshire currently seeking 
seniors 25-40 qualified or experienced tc 
assist in development of expanding practice 
Suitable experience will carry attractive 
prospects. ~ Apply to Wessex Consultants. 
ree Street, Yeovil, Somerset. Tel. Yeovii 
EXPERIENCED QUALIFIED C.A. re 
quired by small established Brighton firm. 
leary poets for suitable applicant. 
— Box ; 

GLOUCESTERSHIRE CHARTERED AC- 
COUNTANTS seeking qualified senior as 
p.a. to partner in medium-sized country 
practice. Attractive salary available for com- 
mencement of employment eariy 1977. - 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Tel Yeovil 25183. 
LEYTONSTONE. — A small firm of CA: 
close to the station require a qualified 
accountant to assist the continued rapid 
growth of the practice. Full range of ex- 
perience from incomplete records to small 
audits and investigations offered. Partnership 
prospect for right applicant. — Box LA 1772. 
LUTON. — R. K. Fryer & Co, Chartered 
Accountants, 20 Cardiff Road, Luton, Beds, 
invite an experienced qualified and competent 
chartered accountant living within a 30-mile 
radius, who is capable of running the prac- 
tice, as well as being interested in developing 
management consultancy services involving 
the use of computers, to write to them with 
a view of senior employment leading to 
partnership. 

MARKET TOWN PRACTITIONER located 
in West Country with small but select prac- 
tice is looking for competent manager able 
to appreciate small office and small town 
atmosphere. Relevant experience is important 
— age 25-50. Salary attractively negotiable. — 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Tel. Yeovil 25183. 
MACCLESFIELD FIRM of chartered 
accountants seek a_ qualified or semi- 
qualified accountant. We are an expanding 
practice, and prospects for advancement are 
good. Salary will be commensurate with 
qualifications and experience. — Please apply 
to Mr A. J. Heard, Smith Atkins & Co, 3 
Beech Lane, Macclesfield, Cheshire. Tel. 
Macclesfield 22972. A 
MARKET HARBOROUGH firm require 
senior assistant with two years’ (more pre- 
ferred) experience of dealing with clients on 
own initiative since qualifying. This is a 
position of responsibility and opportunity — 
salary negotiable — willing to pay the right 
price for the right person. Experienced un- 
qualified senior also considered. — Apply 
Berry & Co, 13 High Street, Market 
Harborough. 
EE 


MERSEYSIDE 


Chartered Accountants, Liverpool firm, 
has a vacancy for the position of 
ASSISTANT AUDIT MANAGER. 
Applicants should have had at least 
three years’ experience in a professional 
office since qualification. They should 
be familiar with modern auditing tech- 
niques and must be competent in the 
preparation and the presentation of 
accounts for medium-sized and larger 
company clients. They will be expected to 
be capable of assisting in the organisa- 
tion and supervision of staff. 


The situation offers scope for promo- 
tion within a medium-size expanding 
firm. The commencing salary will be de- 
pendent on age and experience but will 
not be less than £4,250 per annum. — 
Applications should be made in writing 
to the Staff Partner, Mitchell Charles- 
worth, 80-86 Lord Street, Liverpool 
L2 ITW. 
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PERSONAL TAX ASSISTANT 


Hereford Chartered Accountants require 
an experienced assistant for their 
Taxation Department. Applicants 
should have had previous experience 
of personal taxation and capital gains 
tax with the Inland Revenue, a bank or 
other professional office. The hours are 
9.00 to 5.00 Monday to Friday, with 3 
weeks’ holiday p.a., L.V.’s, ete. 
Applications, with details of previous 


experience, to Sydenham & Co, 29 
Broad Street, Hereford HR4 9AT. 





PORTSMOUTH CHARTERED AC- 
COUNTANTS have vacancies for Audit 
Assistants who have already had several 
years’ experience in the Profession. Salary 
according to age, experience and quali- 
fication Gf any). — Applications, giving 
full relevant details to Box PC 7520. 
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QUALIFIED ASSISTANT required by 
North Wales chartered accountant. Must be 
conversant with incomplete records, private 
SES, audits and farm accounts. ~ Box 


RECENTLY QUALIFIED and experienced 
chartered accountant required for progressive 
West End firm. Excellent prospects partner- 
ship right person. — Box RQ 1668. 
RICHMOND ACCOUNTANTS require 
senior accounts assistant (qualified or un- 
qualified). Must have sound experience in 
preparation of accounts from incomplete 
records. Good working conditions 
friendly atmosphere. -- Box RA 1705. 

SENIOR ASSISTANT required, not neces- 
sarily qualified. Wide variety of work avail- 
able in both auditing and taxation. Would 
suit recently qualified man or finalist seeking 
further and wider experience. Salary negoti- 
abie. — Apply to Waterworth, Rudd & Hare, 
Central Buildings, Richmond Terrace 
Blackburn. ` 


a 


SENIOR ASSISTANTS 


Chartered Accountants require 

their Canterbury Office two a 
qualified or near-qualified accountants 
for varied and interesting work as per- 
sonal assistants to partners. Excellent 
prospects in a friendly, expanding prac- 
tice. Salary and other benefits negotiable 
according to age and qualifications, but 


well in line with provinci S 
SA 1730, provincial rates. ~ Box 


CLERK.. WALTON-ON- 
+ — We require a newly qualified 
A.C.A. or finalist to take over and leg die a 
block of clients consisting of incomplete 
records, audits, personal taxation etc. 
Applicants must be capable of controlling 
junior staff and the appointment would lead 
to early managership. Our Salary scale is 
e to age ang Up es together with 
sion scheme, as 
Tate Ol sae aad , tc. — Telephone Mr 
SENIOR REQUIRED | by Brighton char- 
tered accountants. Qualification not essential 
but must have good experience of incompiete 
ao and small companies. ~ Box SR 


SENIOR 
THAMES 


Se 
SENIOR TAXATION | 
ASSISTANT, WEYBRIDGE 


We require a Chartered Accountant 
under 30 years of age with at least two 
years taxation experience to act as 
assistant to Tax Manager. 


The work will involve Personal 
P and 
Corporation Tax planning together with 
advising on any Tax problems that arise 
within this medium-sized Practice, 


Our salary scale is linked to age and 
experience together with Pension scheme, 


UPA etc. and the appointment w 
lead to early Managership. ge 


Telephone Mr Halladey, 01-97 51461. 


eee 
SOUTHAMPTON CHARTERED AC- 

UNTANTS urgently require young senior 
23-28 for large- and medium-size private com- 
pany audits in their independent practice. 
Altractive salaries and excellent experience 
offered. ~ Apply to Wessex Consultants, 2 
ees Street, Yeovil, Somerset. Yeovil 


and | 





SMALL WEST END CHARTERED 
ACCOUNTANTS require the following 
staff: 1. Senior experienced in incom- 
plete records and medium-sized accounts, 
personal and company tax; used to deal- 
ing directly with clients with minimum 
supervision. Would consider partnership 
after suitable period by sale of propor- 
tion of equity. 2, Serni-senior to finalise 
accounts, prepare tax computations and 
deal with correspondence, 3. Junior 
willing to learn and be under guidance 
of sole practitioner senior and semi- 
senior. 

The above should be happy to work in 
a small but expanding friendly office, and 
have the initiative and willingness to 
accept responsibility. Salaries to be 
negotiated. — Box SW 7525, 





SOUTH BUCKS, — Chartered accountants 
require senior qualified and unqualified staff. 
Salary negotiable, dependent on age and 
experience, — Apply in writing stating age, 
qualifications and experience to the Staff 
Partner, Hemsley Miller & Co, Old Tele- 
phone Exchange, Kingsway, Farnham Com- 
mon, Bucks. 
SOUTH KENSINGTON C.A.s require 
young newly qualified audit/tax manager. 
Medium/fsmall businesses, Good salary. 
peat offices. ~ 01-428 0418 or 01-589 


5: 

STAINES ACCOUNTANTS seek capable 
senior staff (qualified or unqualified) for 
interesting and varied assignments in 
accounts or taxation. ~ Apply K. F. Morgan, 
7 Fairfield Avenue, Staines — Staines 55966. 
SURREY AND LONDON PRACTICE need 
a qualified audit manager with experience of 
small practice work and taxation. Progres- 
sion to partnership is in view since the prac- 
tice is expanding and one partner will retire 
in the next five years. ~ Please contact 
T. Edwards, Esq., Leaver, Cole & Co, 261 
High Street, Dorking, Surrey, RH4 iRL. 
Dorking 87721. 
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TAXATION 


Our clients, a large firm of Chart- 
ered Accountants, are recruiting, 
due to expansion, for qualified 
senior staff with the experience 
of corporate tax. 

They are also interested in newly 
qualified accountants with good 
exam records who wish to special. 
ise in this very interesting field. 
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TAXATION, ~ Immediate interviews all 
levels/all areas. Lack of «qualification no 
barrier. ~ Accountancy Staff 01-724 1357. 
(Temporary or permanent.) 


SOUTH COAST/WEST COUNTRY 


INDUSTRY AND COMMERCE 


Internal Auditors, preferably qualified, either A.C.A., ACCA. or A.C.MLA, are 
required by our clients on the Dorset/Somerset border to investigate and recommend 
Systems In various departments to management to monitor less expenditure. Salary 


up to £6,000. Ref. HW1001. 


, Soong Cost and Management accountant, qualified, is required by one of our clients 
in Poole. Thisis an opportunity for someone to use initiative to investigate systems and 
recommend to senior management, Salary up to £4,500. Ref. PM2001. 


PROFESSIONAL 


Audit senior required by medium-sized practice in Bournemouth to take charge of an 
audit group dealing with Large, and medium-sized clients. Responsibility offered. 


Salary negotiable. Ref. WM18, 


Taxation assistants, partly or fully qualified, required by two clients in Salisbury 
to deal with personal and/or company tax. Good salary offered. Ref. TMI9. 


Audit senior is required by one of our clients in Southampton to deal mainly with 
medium-size audits in expanding practice. Salary negotiable. Ref. 20. 


Seniors and semi-senior audit assistants are required by several of our clients in 
Bournemouth, Salisbury, Southampton, Andover, Basingstoke and Yeovil. Excellent 
salaries offered. Study leave facilities. Ref. FG21. 


We have several more positions to offer. Contact CBS Appointments, 224 Old 
Christchurch Road, Bournemouth. Phone 292155 or Wimborne 4891 after 7 p.m. 








UXBRIDGE C.A.s seek PE I finalist, 
newly qualified accountant or mature 
person qualified by experience for prepara- 
tion of accounts from incomplete records, 
together with allied taxation matters. — 
Application to Box UC 1708. ; 

WALES APPOINTMENT for North Wales 
coast suitable for well-experienced senior for 
well-established firm with two full-time 
offices. Experience more important than age 
and qualifications. ~ Wessex Consultants, 
SCC Street, Yeovil, Somerset. Tel. Yeovil 





WATFORD OFFICE of City Char- 
tered Accountants, require experienced 
tax assistant in personal tax depart- 
ment with wide range of interesting 
clients. Four weeks’ holiday per annum 
plus L.V.s. Salary negotiable. — Please 
telephone Watford 48134. Ref. FCP 
or TPM, 
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WALTHAMSTOW chartered accountants 
require capable semi-senior staff. Good 
salary. Excellent offices and friendly atmos- 
phere. — Box WC 1701. 





TRAINING CONTRACTS 


U.K. GRADUATE seeking a change. — Tele- 
phone Professional Accountancy Appoint- 
ments. 01-300 6109. , 
U.K. GRADUATES.-We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 

WEST END CHARTERED ACCOUNT- 
ANTS offer good experience to trainee under 
direct supervision of principal. Transferees 
considered. — Please write with full details 
to Box WE 1720. 








COMMERCE AND INDUSTRY 





ACCOUNTANT (not necessarily qualified) 
responsible for all accounting. statistics and 
management returns for an expanding group 
of building companies. Answerable to 
directors, Salary by negotiation. — Ring for 
interview. Tel. 61-527 7090. 


ACCOUNTANT 
required 
Experienced Accountant to control Con- 
ference income and expenditure and 
registration of participants for inter- 
national organisers. Experience of work- 
ing with computers desirable. 

Apply in writing, giving details of 
experience to Mrs F. Pannell, Con- 
ference Services Ltd, 43 Charles Street, 
London W1X 7PB. 


Qualified 
Accountant 


required by rapidly expanding 
Clothing Manufacturers, East Lon- 


don, able to control and accept 
responsibility for Accounts Office 
and supply management infor- 
mation for M.D. preferably aged 
25-35 with previous similar ex- 
perience. Top salary and prospects 
for the right person. Full c.v. to 
Box QA 26059. 





BUTTERWORTH 
MANAGING EDITOR 


Butterworth, the leading tax publishers, require a 
Managing Editor to take responsibility for their highly 
successful and vigorously expanding taxbook department. 
This department is responsible for developing a range 
of books on taxation relevant to the needs of practi- 


tioners and students. 


The post will be of interest to those with experience 
in tax and offers excellent opportunities for keeping in 
the forefront of developments in taxation generally. 


Applications, which should Include a curriculum vitae, 
are invited from suitably qualified people. The salary Is 
negotiable but will be commensurate with the demands 


of the post. 


Write to: Christopher Kent, 


Personnel 


Butterworth & Co (Publishers) Ltd 
88 Kingsway, WC2B 6AB. 
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London W2 office. 














for season ticket purchase, 





experience to Bax AR 26063, 






ACCOUNTANT 


Required by a limited company in the Sports administration sector, based at its 


The successful candidate will be responsible for the overall contro! of the accounting 
function including the preparation of final accounts, corporation tax computations, 
preparation of management data and reports, payroll, superannuation scheme 
administration, stock control, investments and company insurances. 


Candidates should be qualified with experience of accounting functions and pro- 
cedures, preferably in a commercial company. 


Salary is negotiable in relation to experience, qualifications and the responsibility 
of the position. Benefits include a contributory superannuation scheme and joans 


Please write with full details of education, professional qualifications and career 


WIMBLEDON 


FINANCIAL CONTROLLER 
£7,000 


For soundly based expanding old established family owned retail 
furnishing group of seven Companies with eighteen outlets, mainly 
in London, to head up financial function — responsible to Board for 
Management action reports, financial reports, budgets, accounting 
department (9 staff), credit contro! and general office administration. 
Preferred age range 28-35 - previous commercial experience 


advisable. Apply tn first Instance to: 


Messrs Eaton & Partners 
Letchford House 
Headstone Lane 


Harrow 


Middlesex HA3 6PE 


CHARTERED ACCOUNTANT 


Public property investment and develop- 
ment group, with gross assets of nearly 
£30 million, requires a young Chartered 
Accountant for the position of assistant 
group accountant. A competitive salary 
is offered and there is a non-contributory 
pension scheme. - Box CA 7526. 





INTERNATIONAL EXPORTING COM- 
PANY, City based, requires a chartered 
accountant to act as internal auditor, credit 
controller and company secretary. Would 
EE male or female any age. — Box 


L 





QUALIFIED ACCOUNTANT 


for Private Company near Ashford, 
Kent. 


Cirea £5,000 p.a. 


Candidates should be over 25 years 
and have A.C.M.A. or AC A. with 
industrial experience, 


Opportunity exists for an account- 
ant to join young management team to 
control and maintain financial and 
management accounting operations of 
an expanding Company. Knowledge in 
the use and installation of a visible 
record Computer would be an advant- 
age. 


_ Please write in confidence to Manag- 
ing Director, giving phone number, age 
and experience to: 


H. S. Jackson & Son (Fencing) Ltd, 
Stowting Common, 
Nr. Ashford, Kent. 


SENIOR STAFF CONSULTANTS 
Pembroke & Pembroke offer experienced 
person immediate directorship and sub- 
stantial salary. 


x 











SALARIES 
AND LOCATIONS 
Advertisers are invited to state in 
their advertisements the approxi- 
mate salary range that they are 


prepared to give or require, and ` 


also their geographical location. 

This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 





OVERSEAS 


CENTRAL AMERICA 


ACCOUNTANT 


A qualified and experienced accountant 
required to work with the Consumer Co- 
operative Federation in Honduras on a 
grain marketing scheme for ‘campesinos’ 
(subsistence farmers). 


A British Volunteer Programme post; 
Volunteer terms include living and other 
allowances, return air travel, language 
and orientation courses. 


Further information: CIIR Overseas 
Volunteers, Cambridge Terrace, 
London NWi 4JL. Tel, 01-487 4397. 












ACCOUNTANT 
FOR NIGERIA 


A vacancy is expected to arise shortly for an accountant, 
who is also a Nigerian citizen, at the headquarters of a 


long established Mining Company in Jos, North Nigeria. 
There will be prospects of early promotion to Chief 
Accountant for the right person. 
Please apply giving personal details, also qualifications, 
experience and salary required to Box AF 26025. 





PARTNERSHIPS AND 
PRACTICES 


A BLOCK of persona! tax clients in London 
area wanted by sole practitioner for purchase 
on annuity basis. ~ Box AB 7527. 

A.C.A., 30, seeks chartered accountant with 
own practice to share office and facilities in 
Edgware/Stanmore. — Box AC 1776. 
ACCOUNTANT, based in Brentwood, 
Essex, has 52 clients for disposal producing 
£6,000 p.a. plus. Requires deposit of £5,000 
and sixteen quarterly payments of £500. 
Transfer made on final payment. Every as- 
sistance given to complete transfer. Stationery 
and equipment at valuation. Premises not 
available. — Write giving full details of age, 
qualifications, experience and nationality 
to Box AB 1661. 

ACCOUNTANT, sole practitioner, has 
spare capacity to handle block of audits 
and/or tax cases, London area, on partner- 
ship or subcontract basis. — Box AS 1664, 
ACCOUNTANT, 43 YEARS OF AGE, seeks 
position at any leve! with A CA. A.C.C.A. 
or ATI Over twenty years’ audit/ 
accounting/financial experience. Last twelve 
years freelance. Some capita! available if 
required. Wishes to work in a professional 
environment with a view to obtaining a 
formal qualification. - Please write 
Advertiser, 14 Princes Road, Wimbledon, 
London SWI9. All replies acknowledged and 
treated as confidential. 

A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or early 
partnership with sole practitioner or small 
firm. Subcontract work and temporary 
assignment considered. ~ Box AC 1465. 





A LONDON WC2 FIRM of Chartered 
Accountants has approximately 1,000 
sq, ft. of modernised accommodation 
surplus to Immediate requirements and 
seeks sole practitioner/smaii firm to enter 
into a working arrangeement with the 
possibility of a succession in due course, 
on some mutually agreeable basis. The 
practice is broadly based, partners and 
staff total 80 and although departmental 
organisation exists, the need is recognised 
for personal and close relationships 
between partners and clients. 


Our views are flexible and we would be ` 
prepared to discuss any reasonable 
suggestions. — Box AW 7501. 





AMBITIOUS, YOUNG ACA., ATII. 
wishes to acquire block of approximately 
£10,000 G.R.F. Assistance to overburdened 
practitioners in all aspects of taxation and 
audit also given. Based North London. ~ 
Box AY 1721. 

ARE YOU A small/medium-sized firm out- 
side London? If so, would you be interested 
in joining our ‘Club’ to provide national 
service to clients, exchange of ideas, technical 
advice and support and training for students 
and others. ~ If you are interested in some 
or all of the above, please contact Box AY 


1791. 

BLOCK OF FEES £4,000-£10,000 for sale 
on a cash basis together with office and 
service facilities if required. South-east 
London area. ~ Box BO 1673. 

CERTIFLED ACCOUNTANTS, North Lon- 
donjSouth Herts, require young qualified 
accountant as P.A. to partner. Must be fully 
conversant with all aspects of general 
practice. Might suit man with own nucleus. 
Above-average salary. Partnership prospects 
envisaged. ~ Box CA 1694. 


CHARTERED ACCOUNTANT wishes to 
purchase small practice in Central or North 
London, — Box CA 1741. 
CHARTERED ACCOUNTANT, experience 
in smaller practice seeks to purchase a 
practice or share in partnership, London, 
Sussex, Surrey area. — Box CA 1671, 
CHARTERED ACCOUNTANT with very 
varied and comprehensive experience, from 
incomplete records to public companies, 
wishes to join firm requiring manager] 
possible partner. Some good fees also would 
be brought in on partnership. London 
dea a pallet but will consider any 
ona fide firm in Greater London. ~ B 
CA 1742. ge 
CHARTERED ACCOUNTANT with spare 
capacity wishes to purchase up to £20,000 
of fees or partnership share, South Wales 
area. — Box CA 1690, 
CHARTERED ACCOUNTANTS, EDG- 
WARE, would like to acquire small practice 
or block of fees not exceeding £10,000. — 
Box CA 1740, 
CROYDON CHARTERED ACCOUNT- 
ANTS with seven other offices wish to meet 
other firms in Croydon/Surrey/Kent area 
who could benefit from being part of, or 
associated with, a larger organization where 
service and individuality are of paramount 
importance supported by specialist tax 
departments and other expertise. If you are 
interested please reply to Box CC 1790. 
DO YOU HAVE CLIENTS who do not fit 
in with your next stage of development? If 
so, experienced London based PC a speci- 
alizing in incomplete record and systems 
work, would like to hear from you to arrive 
at a mutually acceptable arrangement. ~ 
Box DY 1662. 
EAST ANGLIA PRACTICE for sale, gross 
fees £65,000, cash only. Vendor is moving 
from area. Would suit expansion orientated 
practitioners. ~ Box EA 176i. 
F.C.A., Central London, with own small 
nucleus, wishes to share accommodation with 
small practice with view to amalgamation. — 
Box FC 1695. 
F.C.A. with own South London offices seeks 
to purchase practice or enter arrangement 
leading to eventual succession. Annuity 
method preferred. — Box FC 1660. 
B.C.A. (65), G.R.F. £28,000, Home Counties, 
South-west. offers practice for sale. Price 
including lease five years at favourable rent 
plus F.F. & E. payable part cash balance 
annuity, would accept short consultancy 
appointment to assist continuity. ~ Box 
FG 1672. 
GLOUCESTER. ~ London chartered 
accountants require assistance in handling 
work in the Gloucester/Bristof arca. Any 
proposition considered — association. merger. 
acquisition, etc. - Please reply to Box GL 


1789. 

GREATER MANCHESTER AREA char- 
tered accountants seek expansion. Would 
consider outright purchase at a practice or 
block of audits within 20 miles of Manchester 
City centre. - Reply in strictest confidence to 
Box GM 1645. 

GWYNEDD, NORTH WALES. ~- Expand- 
ing rural practice, G.R.F. £32,000, for sale 
as one or two equa! units. Cash basis. 
Twice G.R.F. - Box GN 1737. 
INTERNATIONAL TAX CONSULTANT 
seeks contacts with practitioners with a view 
to entering a long-term consultancy relation- 
shio. - Box IT 1765. 

JUNIOR PARTNER, A CA. 25-30, required 
by well-established offices in rural West 
Wales. ~ Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Tel. Yeovil 25183, 
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MEDIUM-SIZED London general practice 
wishes to meet smaller North London/ 
Hertfordshire firm with view to working 
arrangement or merger. Possible surplus 
accommodation available. — Box MS 1793. 





NORTH LONDON. ~ Part of well- 
established practice for sale. G.R.F. 
available approximately £21,000. Fully 
equipped modern offices also available 
with 21 years’ lease, 15} years to run. ~ 
Box NL 7523. 





PRACTITIONERS secking to retire in the 
confidence that their clients will continue to 
enjoy a high standard of personal service are 
invited to reply to Box PS 1711. , 
SENIOR C TERED PARTNER in a 
small but flourishing practice in the South 
of England relinquishing his position. 
Substantial income may be expected. 
Capital required. Seriously interested appli- 
cants invited to write for details and dis- 
cussion. — Box SC 1620. 
SMALL, BUT EXPANDING firm of char- 
tered accountants, whose objective is service 
to their clients, wish to meet retiring prac- 
titioners in the London or South West 
environs, who are contemplating retirement 
where a Joint venture over the next few years 
would lead to a small acquisition on a pro- 
perly agreed basis. — Box 6. 
SOMERSET/AVON chartered accountant, 
tired of London commuting, wishes to 
purchase practice or partnership in the above 
areas. Cash available. — Box SA 1722. 
SOMERSET, NEAR TAUNTON, - Old- 
established practice, owner retiring, mainly 
incomplete records, small, medium audits, 
sole traders and partnerships, {} years’ pur- 
chase on £6,000 fees, together with freehold 
residence and offices, £22,500 (o.n.0.). 
Going concern only. — Box SN 1792. 
OUTH SHROPSHIRE/NORTH HERE- 
FORDSHIRE. - Practice having spare 
capacity wishes to purchase block of fees up 
to £6,000. Will consider subcontract work 
or working arrangement leading to eventual 
acquisition. ~ Box SS 1692. 





SUBCONTRACT WORK 


BECKENHAM ACCOUNTANTS require 
subcontractor. Must be able to work at our 
offices in office hours. - Box BA 1674. 
SMALL FIRM NEAR SUTTON seeks ex- 
perienced senior subcontractor to work in 
our office or at clients’ premises, about one 
day per week. — Full details including hourly 
tate required to Box SF 1723, 
Bee 
a bc smel, Practice Tee sub- 
contract work. — D. Patel, airli 
Avenue, London NWIO0, 





A CHARTERED ACCOUNTANT in prac- 
tice, with wide experience, has time available 
for subcontract work in London area. Pre- 
pared to work at firm's offices, — Write Box 
AC 1795. 

AN ACCOUNTANT (&.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment 
for two-three months. ~ Please write Box 


AA 1466. 

A TAX SPECIALIST (F.C.A.) will assist 
practitioners on company, personal and 
trust tax. Also completion of accounts for 
tax purposes. — Box AT 1675, 
CHARTERED ACCOUNTANT in practice 
in Croydon with spare capacity seeks sub- 
contract work in London and Surrey. 
Experienced all types of professional work. 
Will collect and deliver and will be prepared 
to work on the premises. Will also consider 
permanent arrangements. — Box CA 1769. 
CHARTERED ACCOUNT. ; 

AREA, in own practice, has spare capacity 
for subcontract work: incomplete records, 
private companies, Can collect and deliver. — 
Write to Box CA 1712. 


EAST MIDLANDS, EAST ANGLIA. ~ 
Chartered finalist seeks subcontract work. 
Incomplete records, personal! taxation, ete. 
Wide experience in professional office. — Box 
EM 1766. 

EXPERIENCED LONDON SUBCON- 
TRACTOR, F.C.A. seeks assignments of 
any nature. Prepared to work on site. — Box 
EL 1666. 


EXPERIENCED SUBCONTRACTOR. -~ 
Able to provide satisfactory services requires 
subcontract/regular work op hourly basis. 
Eight years’ experience in small, medium and 
large firms. ~ Box ES 1767. 

AREA 


GREATER MANCHESTER 
A.C.C.A., has spare capacity to undertake 
subcontract work for overburdened practi- 
tioners. Confidential and reliable service, 
E collected and delivered. - Box GM 


MANCHESTER F.C.A. with industrial ex- 
perience seeks subcontract work, accounts, 
incomplete records, complete set of books, 
etc. — Telephone Saddleworth 2825. 061~ 
458 2825. 


NORWICH AND YARMOUTH firm of 
chartered accountants seek arrangement with 
City or national firm with a view to under- 
taking local audit, accountancy or taxation 
work, — Box NA 1748. 

SOUTH WALES. — Subcontract work 
required by experienced Accountant. Incom- 
plete records, final accounts, etc. Machine 
accounting facilities for payroll and ledgers 
available if required. - Box SW 1676. 
TAXATION SPECIALIST. — Chartered 
accountant with extensive experience will 
assist practitioners in complex, non-routine 
and planning matters. Individuals, companies 
and trusts. ~ Box TS 1774. 





SITUATIONS WANTED. 





ABACUS. ~ Figures — deadlines — rush — 
bright young accountants — solution. — Ring 
Accountancy Staff 01-724 1357 for quality 
temporary staff. 

IBLE OP COUNT ANTS y va 
able for temporary assignments throughout 
the U.K. All by Mark Pembroke, F.c.A. 
Lowest competitive rates and fair trial period. 
- Pembroke & Pembroke, 01-236 OOLI 
(London) or 021-236 5513 (Birmingham). 
A.C.C.A. REGISTERED STUDENT with 
eight months’ experience in audit, incomplete 
records and P.A.Y.E. seeks position or 
articles in a medium professional firm. 
London area. — Box AR 1699 
A.C.C.A, STUDENT, 21, with one year’s 
experience seeks employment in small/ 
medium-sized practice. Sound experience in 
EE records. — Please reply Box AC 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Reie competent personnel avail- 
able, Lowest competitive rates. ~ Call 
Veronica Harrison today at 01-493 9441, 
Harrison & Willis Ltd, 118 New Bond 
Street, London Wi. 


EE N S EE 
A MALAYSIAN CHINESE P.E. I with six 
years’ varied experience in small and medium- 
sized audit, incomplete records, personal and 
corporation tax seeks position in professional 
firm in London. — Write Box AM 1698. 
AN AMBITIOUS ACCOUNTANT with vast 
experience in profession and industry seeks 
working arrangement for long term. ~ Please 
reply to Box AA 1467. 








DIAL-A-TEMP 
01-628 2714 


We have a wide list of freelance 
accountants available immediately. 
Every applicant is scrutinized by our 
consultants. Lowest competitive rates. — 
Call Miss L. Yareham on 01-628 2714, 
Deboo Executive, 19-21 Wilson Street, 
London EC2. 





F.C.A., A.C.LS, (64), in early retirement, 
seeks part-time work in North Cheshire/ 
South Manchester. Professional experience 
in London and Paris followed by 25 years’ 
company secretarial work. ~ Please write 
Box FC 1796. ` 

F.C.A., with varied experience in all aspects 
of professional work, seeks secure and pro- 
gressive managerial position in medium- 
sized of chartered accountants in 
London. — Piease reply to Box FC 1717. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
Available on SELF-EMPLOYED 
TEMPORARY basis and for PER, 
MANENT posts in the U.K. and 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
d'et e and fob Applicants required 
a SO, 


FINALIST seeking position in London, taken 
chartered professional examination I in 
November ~ result awaiting. Completed 
articles with a large firm. Good all-round 
experience, ~ Please reply Box FS 1797. 
GA P.E. D FINALIST appearing in 
December 1976 examination, seeks position 
in a large professional firm. — Box IC 1755. 
HARTERED ACCOUNT- 
ANT with good all-round professional 
experience seeks permanent job with fringe 
benefits in London. Salary required around 
ce available immediately, — Box QC 


1724. 

SURREY F.C.A. aged 46, with professional, 
commercial and consulting experience, 
seeks evening or week-end work. ~ Box S 





TRAINING CONTRACTS 


A.C.C.A. FINALIST STUDENT (25 years 
old) sitting for examination in December 
1976, with one year’s audit experience, seeks 
training position. ~ Please reply to M. C. K. 
Chin, Esq., 4 Beaumont Park Road, Hud- 
dersfield, W. Yorkshire HD4 5JS, 
-C.A. STUDENT seeks articles in any 
in London. At present studying for 
foundation A. — Box AC 1725. 
A CHARTERED ACCOUNTANCY STU- 
DENT, recently passed foundation course, 





E 


seeks training contract with a firm of 


chartered accountants. — Z. Haji, 73 Long- 
ridge Road, London SW5 95G. Tel. 370 


3967. 

A FOUNDATION passed student seeks 
training contract with a firm of chartered 
accountants, anywhere. — Contact W. U. 
Din, 138 Wimbledon Park Road, London 
SW18 SUG. 

ITIOUS FEMALE STUDENT (resi- 
dent in London NW3) with DND. in 
business studies ~ I.C.A. intermediate ex- 
empted — seeks transfer of articles in London 
area. Principal’s approval gianted. Two-and- 
a-half years’ articles unexpired. Available 
immediately, — Please write (o Box AF 1756. 
A YOUNG EAST AFRICAN ASIAN with 
mature outlook who has successfully com- 
plated Foundation course and has a sound 
previous academic record seeks articles, — 
Please reply to Box AY 1775, 


: 


A YOUNG PAKISTANI GRADUATE, age 
23, foundation examination passed, over one 
year’s experience in a London firm, P.E. I 
examination taken November 1976, see 
transfer of articles in London area (principal’s 
approval given due to moving out of London 
area). ~ Please write to Box AY 1726. 
FOUNDATION PASSED. — An Asian 
student seeks articles or training with a firm 
of chartered or certified accountants. — Please 
write to M. Alem, 39 Cassiobury Road, 
London E17, 

DND IN BUSINESS STUDIES with 
full exemption from Foundation Course 
seeks transfer of articles in medium/semi- 
medium-size C.A. firm in London area. 
(Principals approval obtained.) Nine 
months’ experience in accounting. — Box 
HN 1680 


P.E. I out of articles, taken referred paper 
law in November, capable of preparing all 
accounts and small audits, some tax computa- 
tions seeks position in profession, permanent 
or temporary. — Please contact A. H. Miah, 
8 Elvendon Road, London N13. 

P.E. I taken in November. Articles com- 
pleted. Capable of preparing all accounts, 
small audits and taxation, seeks position in 
profession. — Please contact Mr Khan, 
Gunterstone Road, London Wis, 
STUDENT, aged 21, with some previous 
accounting experience, Passed the accounting 
Foundation Course in June 1976 and looking 
for articles with a firm of chartered account- 
ants. — Munir Tatar, 68 Grenoble Gardens, 
Palmers Green, London N13. 

STUDENT, B.Sc., M.B.A. (partial), seeks 
contract with small/medium-size practice. 
Partial exemption from foundation. Lots of 
initiative and enthusiasm. — Please reply Box 
SB 1799. 

STUDENT with foundation course and 
twelve months’ experience seeking articles 
with a reasonable medium-size firm o 
London C.A.s. — Box SW 1727. 
STUDENT WITH H.N.D. (business studies) 
seeking training contract. Full exemption 
from foundation exam. Available immedi- 
ately and with one year’s experience as ac- 
counts clerk. — Box SW 1667. 


YOUNG CHINESE (MALE) seeks trainee 
accountant position in U.K. or Eire. Would 
be interested to be articled to a certified 
publie accountant’s firm in Eire. ~ Box YC 
1716. 

YOUNG STUDENT with ten months’ ex- 
perience, completed foundation course in 


1975, seeks transfer. ~ Please reply to Box 
YS 1757. 





SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE.-Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London Nie 
(01-359 3387). 


LIMITED COMPANIES 


NEW FORMATIONS £80 
ON e eae 
READY-MADE COMPANIES 
FOR ALL TRADES £85 








Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AG S LTD 
38/40 Featherstone Street 


ndon ECH 
01-251 0344 





COMPANY SEARCHES and registrations. 
Full search £2, Prompt and thorough. 
New companies formed £73. — Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 1HY. 01-346 8943 (any time). 


LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC. 
42, Arran Road, London SEG 
Tel: 01-698 9983 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal, 


A quick, efficient and personal service for those whe expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day ~ any time — 24 hour service 
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LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
Including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361 19936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC1 


eea e a a a 








COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LID 


Temple Chambers 
Temple Avenne 
London EC4Y Op 


01-353 9471 (6 lines) 


READY-MADE COMPANIES | available 
now. Also formations, Tr 
Wing, 134 Percival Road, 
Telephone 01-363 4382 and ES (A.C.R.A. 
EE 

¥Y-MADE COMPANIES £88 in- 
sieve bide ia immediately. Companies 
registered from £26-38 (plus duty). Searches 
carried out. — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558 ) 


SAME-DAY COMPANY 
SEARCHES 
£2-00p 
SAME-DAY READY-MADE 
COMPANIES 


£70-00p 
(including book seal and duty) 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane ~ 
London EC4N 18J 


01-236 2970 





OFFICE MACHINERY 
AND EQUIPMENT 


we make 


na meplates 
in 7days! s 


stamps 
tool 

interchangeable Registered Otice’ 

directory boards also supplied quickly 


AUSTIN LUCE & COMPANY 
59 Coliege Road, Harrow. Middlesex 
Tel, 01-864 7342 (ask for Mr Conquest) 


RUBBER STAMPS ~ NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. -— F. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
3AR, Tel 061-480 3826. 





MORTGAGES 


ABANDON CHASING THAT MORT- 
GAGE. — 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50, - Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595), 





A COMPREHENSIVE 
MORTGAGE SERVICE 


Up to 100 per cent professional appli- 

cants. Remortgages, commercial loans 

etc, | 
NO ADVANCE FEES 

Personal service. 20 years’ experience. 

Members of the Corporation of Mort- 
gage & Finance Brokers 


ROWE CHARLES & CO LTD 


Hill House, Wembley, Middx 
HAS SLD. 01-908 3434 





106 PER CENT MORTGAGES available 
up to £22,000 for house purchase. 90 per cent 
up to £25, 000. Re-mortgage and investment 
property mortgages also available. ~ Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R 6EP (1-623 2844), 


~ 





MISCELLANEOUS 





FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 
at Competitive Prices 
SHARPTHORNE PRESS 


149 Staford Road, Wallington, Surrey 
Tel. 01-647 9510 





BUSINESS PREMISES 





— Busy position, 
Bakers Arms, London E10, Luxuriously 
furnished, telephonist, _Teceptionist, central 
heating and e eege and facilities in- 
cluded. ~ 01-439 3 

WILLESDEN, — Salk te of four rooms to let, 
first floor, newly decorated. — Phone 01-958 
5191, 01-450 7764. 





OFFICES 








‘BUSINESSES 


NURSES AGENCY together with accon- 
modation, for sale. Might suit married 
doctor, ~ Box NA 1802. 








FOR SALE 


NCR 32. — Ten register accounting machine 
for sale. Little used, three years old in ex- 
cellent working condition including six bars. 
£1,400. All reasonable offers considered. — 
Telephone Bedford 8 ae 

NCR 299 ACCOUNTING MACHINE, as 
ew, purchased 1974, little used. £2,256 
0.1.0. — Please phone Mrs Hale 636 5060. 





H 





PERSONAL 





Runley Road, Luton. CS onan 
ING UN 
service, — Please re Regent Business 


Services “01-437 3 

FIND FRIENDSHIP, LOVE OR MAR- 
RIAGE., — All ages, areas — — free details from: 
Dateline Computer Dating, Dept. Pee 
a Road, London W8, Tel. 01-937 


Warwick House 


25 
Buckingham Palace Road 


Swi 


Superior offices, refurbished 


to the highest standards 


close to VICTORIA STATION 





sq.1f,/30 ft. 


Gas-fired Central Heating 
Automatic Passenger Lift 


Rear Access 

Acoustic Ceilings 
Recessed Light Fittings 
Excellent Natural Light 


JONES LANG 


WR 
6 GROSVENOR STREET LONDON W1X OAD E Cer 


01-629 8191 


PARIS + GLASGOW + 


Directors’ Suite 
Elegant Entrance Hall 


Joint Sole Agents 


Edward Erdman 


Š company 


aa Surveyors 
103 Mount Street London W1LY 6AS 


01-493 6040 


LONDON AMSTERDAM 








STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, F.S.V.A., 121 
ae Road, East Molesey, Surrey (01-979 








R. W. HOLLIS ASSOCIATES 


Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and replacement cost value. 
Valuation and appraisal of stock- 
holding and MFG progress, ` ` 
Preparation of Asset Inventories, Plant 
Registers and stock control systems, 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 











JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS ANDO 
ASSESSORS TO BRITAIN'S 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or 
valuation of finished goods, component 


parts and stock-in-trade. Preparation or 
amendment of plant registers and appraisal 
of net realisation or current replacement 
cost. Stock card control systems checked, 
corrected or analysed. 


Operating throughout the United 
Kingdom. 
Head Office 


56 Hayes Street, Bromley BR2 INX 
Tel, 01-462 6237/8/9 


CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 
ADVERTISEMENTS 


1. The publishers cannot guar- 
antee insertion on any speci- | 
fied date, but every effort is 
made to comply with adver- 
tisers’ requirements. 


2 The publishers will not be 
held liable for any loss 
occasioned by the failure of 
any advertisement to appear 
from any cause whatsoever. 


LA 
b 


The publishers will not accept 
responsibility for printing 
errors which may appear or 
for any consequences arising 
therefrom. 


4. Box number addresses must 
not be used for the receipt of 
original documents, goods or 
payments of any kind, nor 
are they available for the 
distribution of circulars or 
canvassing matter. Any letter 
is liable to be opened for 
examination of its contents. 


a 
D 


The right is reserved to 
refuse, cancel, suspend pub- 
lication, or, alter any ad- 
vertisement which in the 
opinion of the publishers 
does not conform with recog~ 
nized professional standards. 
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CONGRATULATIONS! 
BICKERDYKE ... 
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NOW, ABOUT THE 
VACANT POSITION 
OF FINANCIAL 

DIRECTOR..... 


_ FOR YOUR 
TEMPORARY 
ACCOUNTING 

PROBLEMS RING 


01-353 5624 
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ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6A 


+ 
To 
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TAXATION, November 20th, 1976 


ACME APPOINTMENTS ` 





A.C.A. COMPANY TAX SENIOR (CENTRAL LONDON) 
to £5,500 
A large arm of C.A.s have a vacancy for a person who has been 
handling company Tax for a minimum of 3 years. This is a first-class 
opportunity, with future progression to International Tax work. 


A.C.A. POST QUAL. 2-3 YEARS (CENTRAL LONDON) 


to £5,250 


A large, National firm is seeking an A.C.A. with up to three years 
post-qualification experience. There are many opportunities which 
can arise within this firm for the right person, who is prepared to 
work for the promotion which is available. | 


TRUST MANAGER (WC1) £5,000 plus neg. 


A medium-sized firm of C.A.s seeks a Trust Manager, who will be 
responsible solely to the Trust Partner. This is a splendid firm in 
new offices, and the person selected can look forward to a secure 
future. 


TAX SENIOR AC AIATLL (Central London) £5,000 plus 


A National sized firm seeks a person with 3 to 4 years’ experience 
in Personal and Corporate Tax. The position involves all aspects of 
Taxation, and requires someone with an active mind, capable of 
moving easily from Personal to Corporate Tax. The ideal applicant 
could command a much higher commencing salary. 


PERSONAL TAX SENIOR (City) to £5,000 


A Personal Tax Senior is required by a progressive City firm of 
medium/large size. The applicant selected will be 25-30, have a 
minimum of 4 years’ experience within the profession, and be capable 
of handling a wide-ranging Portifolio. 


TRUST SENIOR (Central London) c. £4,500+- 


A National firm of C.A.s seeks an additional Trust Senior for their 
Trust Dept. The person sought must have had a minimum of 4 years’ 
Trust experience in the Profession, and be capable of handling all 
aspects of Trust work. 


A.C.A. ONE YEAR P.Q. (City) e £4,500 


A medium-sized firm is seeking an A.C.A., one year post-qualification 
to join one of their Audit teams, handling mainly Private Company 
Audits. This is a good firm with a friendly partnership, and is highly 
recommended. 


AUDIT SENIOR (West End) £3,000-£4,000 neg. 


A small West End firm with mainly Private company audits, is seek- 
ing an Audit Senior in the mid 20s to work in close co-operation 
with one of the partners. The person selected will not necessarily 
be qualified, but will have a similar type of background to this firm, 
and be prepared to aim for advancement 


AUDIT SEMI-SENIOR (SW1) c. £3,250 plus 


A small firm close to Charing Cross station is seeking a person of 
DEI standard, to be involved in mainly private company Audits. 
This is a good firm, who keep their staff for long periods, and mainly 
promote internally. 


, 158 BISHOPSGATE, LONDON EC2 
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SENIOR ` 
CONSULTANT 


We are seeking an additional ambitious 
consultant who must have good relevant 
experience. Applicants should be looking 


for Management responsibility. Salary is 


unlikely to be a problem. 


Telephone or write to JOHN WALKER, GA, A.C.A., in 
strictest confidence. 


HEWITSON-WALKER LTD 
73 WATLING STREET, LONDON EC4 
Tel. 01-236 0425 









Personnel Resources 


Accountancy and Taxation Recruitment 
Permanent or Temporary 


The 
Financial 

: Techniques 
Group 


TEMPORARY 
ASSIGNMENTS 


We chose our name carefully. We have the resources, 
and are able to supply Accountants, qualified or un- 
qualified, for short- or long-term assignments. If you 
have peak loads, whether they be on audit, taxation, 
accountancy, or systems investigations, let us know 
about your problems. We supply temporary account- 
ants to the profession, industry or commerce. 


01-236 9225 
(6 lines) 


6 WARDROBE PLACE 
LONDON EC4V 5HR 


Our rates are reasonable and our service is quick. 


We invite your inquiries. 





Personnel Resources for Temps. 


Gee's Studybook Series 


STATISTICS FOR ACCOUNTANTS 
AND ADMINISTRATORS 


second edition 
by Raymond Brockington 


Over recent years there has been a growing acceptance of the value 
of a study of Statistics to the student accountant and this has found 


its reflection in the increasing emphasis given to this subject in the. 


professional examinations. The subject is now a component of 
the nine months’ Foundation Course and of most degrees in 
Accounting, ~ 


£2'50 net £2°80 inc. post U.K. 


INTRODUCTION TO BUSINESS 
COMPUTER PROGRAMMING 


second edition 
, by T. W. McRae 


This book is intended for accountants and other managers who 
want to learn the basics of computer programming. It is particularly 
intended as preliminary reading for those who are able to attend a 
course in computer programming. The book explains the basic 
principles of flow charting and coding and provides a brief glimpse 
of higher level computer languages. 


£2°50 net £2°77 inc. post U.K. 


MANAGEMENT STUDIES 


Examination Questions and Answers 
by C. S. Deverell 


A book which saves student time as handsomely as this one earns 
its price. It will help students to pass examinations but also offers 
much more. It can be used for reference and it will be a first-class 
standby during revision. In management studies the very inter- 
pretation of questions is often a stumbling block. The book will 
remove this by training its readers to identify and tackle problems. 


£2°60 net £2°90 inc. post U.K. 


COMMUNICATION 


a book for Students 
by C. S. Deverell 


‘The first executive function is to develop and maintain a system of 
communication.’ Students have a more immediate goal — they must 
satisfy examiners, Hence the keynote of this book is a down-to- 
earth approach to the acquisition of acceptable standards of prac- 
tice. Good communication in business is partly a matter of human 
relations and partly of skills. 

£2°75 net £3°05 inc. post U.K. 


GEE & CO (PUBLISHERS) LTD 
151 Strand, London WC2R 1JJ 





19 
















20 





THE ACCOUNTANT, November [8th : TAXATION, November 20th, 1976 


HEWITSON-WALKER CPAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAXATION 


£3,900 to £5,500 


Our friendly, efficient introductory service has, over the last 5 years, made us the leading taxation appointments specialists. 


Whatever the reasons for moving now — seeking more responsibility, less responsibility, fexitime, 4-day week, relocation — we can quickly find the solution. 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service. 
PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenne or limited 
professional experience. Training and responsibility 
available. A.T.LI. trainees encouraged. 

PERSONAL TAX SENIORS £4,000-£5,5600 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 

FENCHURCH STREET £4,009-£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 
LONDON BRIDGE i __£ Neg. 
Large firm requires Personal Tax Assistant with good 
experience. Also small firm. 

WATERLOO £4,000-£5,506 
Several large/medium firms and one small firm with 
personal tax vacancies. 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 
EUSTON to £4,500 


Leading tax department seeks Tax Senior ~ opportunities 
for company tax. 


` TRUST VACANCIES £4,000-£7,600 
Manager — City to £7,006 
Senior/Assistants — City to £4,500 
Also Liverpool, Cambridge and Leeds £ Neg. 
TEMPORARY TAX urgent to £5 p.h. 


PERSONAL TAX SUPERVISORS/ 
ASSISTANT MANAGERS e £5,750 
Medium and large-sized practices seek experienced 
personal tax supervisors 
PERSONAL TAX MANAGERS £6,000-£12,500 
Prospective partner sought by medium size London 
practice. Good technical ability and supervisory experi- 
ence important, Similar vacancies with other firms, both 
West End and City. 
C.T.T. CONSULTANCY to £12,500 
Exceptional C.T.T. Senior Consultancy opportunity in 
the profession. A less experienced CTT specialist but 
with partnership potential would be considered. ` 

TAX TRAINING MANAGER £8,000-£10,000 


COMMERCIAL TAX 


Oil Co seeks U.K./Overseas Tax Manager £8,000-£15,000 
CORPORATE PLANNING £10,006 
INTERNATIONAL TAX PLANNING 
U.K. TAX COMPUTATIONS 


COMPANY TAX 


COMPANY TAX ` : £4,000-£10,000 
The growth of taxation services has created an increasing 
number of vacancies ranging from A.C.A./A.T.LL 
student level to Senior Consultant level with International 
practices. Senior Manager at £9,000 p.a.+ with Inter- 
national practice in London. Also three consultancy 
vacancies with leading firms. To £7,000 for A.T.LI./ 
A.C.A.s with three years’ tax experience. 

PROGRESS TO CORPORATE TAX £4,000-£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

WLY QUALIFIED TO SPECIALISE _ to £5,000 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required, 
CORPORATE TAX MANAGER £8,000~-£10,006 
Vacancies with International and medium-sized practices 
in both City and West End. 

CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL TAX CONSULTANCY £6,000 
1~3 years’ U.K. Company Tax experience required. 

U.K. COMPANY TAX PLANNING £6,000-—£7,500 


£7500 
£5,500-£7.500 





PROVINCIAL TAX VACANCIES 


BIRMINGHAM f £3,060-£5,500 
Personal Tax. Vacancies from Assistant up to Manager 
level with medium and large firms. Corporate Tax Senior 
~ Manager level to £5,750. 


BRISTOL £ Neg. 
Personal tax assistant. 

SHEFFIELD/NOTTINGHAM £3,750 +- 
Personal Tax Senior. 

LEICESTER t 
Personal Tax Assistant. arene 
CROYDON to £6,000 
Personal Tax Assistant/Senior. Corporate Tax Senior 
LEEDS to £4,250 
Tax Assistant and Senior vacancies. 

LIVERPOOL c., £4,250 


Tax Junior to Senior with medium and large practices. 
MANCHESTER £5,000 
National firm ~ Tax Manager. Personal and Company. 
Also Assistant and Senior vacancies with small and 
medium-sized firms. — £ neg. 

NEWCASTLE E Neg. 
Tax Juniors/ Assistants as P.A.s to Partners. 


HOME COUNTIES TAX 


BRIGHTON & HOVE - personal tax £4,000 
CROYDON - personal tax £4,000 to £6,000 
EASTBOURNE — personal tax £3,250 
IPSWICH & NORWICH - personal tax 


£4,000 
RICHMOND - personal tax to £4,256 
SLOUGH — personal tax £4,000 
ST ALBANS ~ personal tax £3,000-£4,000 
STAINES — personal tax to £3,750 
WEYBRIDGE — personal tax To £5,000 
WATFORD - personal Tax £3,750 


Many more vacancies nation-wide. Some other Jocations 
listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING, EDINBURGH, GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW- 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
WINDSOR, WINCHESTER, WOKING, YEOVIL. 


HEWITSON-WALKER (PUBLIC PRACTICE APPOINTMENTS) 





WE ACT FOR ALMOST EVERY FIRM IN THE U.K. LARGE, MEDIUM- AND SMALL-SIZED 


PE If FINALISTS/NEWLY QUALIFIED — LONDON 
to SA. 
We act for all the ‘top SO, Specialise in Audit, Tax, 
Insolvency or Management Consultancy. 
NEWLY QUALIFIED — LONDON £4,500-£5,500 
We have a few vacancies for newly qualified applicants 
with excellent academic backgrounds. 
P.A. TO PARTNER - EC2, WC1 £ Neg. 
Newly/Recently qualified for 2 excellent firms. 
PARTNER-DESIGNATE £5,000 +- 
Smali practice requires recently qualified as prospective 
partner. General practice experience essential. 


AUDIT MANAGER — CITY £6,888- 
Small, new medium-sized practice seeks additional Audit 
Manager. 

INCOMPLETE RECORDS — CITY to £5,000 
ee practice seeks unqualified man or woman 
age S 


COMPUTER AUDIT £ Neg. 
Qualified with good audit experience. Languages useful. 


AUDIT SENIORS - LONDON to £5,756 
Ten vacancies with medium-sized firms. 


NEWLY QUALIFIED/PE D FINALISTS to £4,000 
MANCHESTER, S, SHEFFIELD 


LEED 
Medium-sized and International firms. Good range of 
general practice experience. 


P.A. TO PARTNER - BIRMINGHAM’ £ Neg. 
Financial consultancy. 

AUDIT SENIORS — SOUTHAMPTON £ Neg. 
International practice and small firms. 

AUDIT SENIORS ~ READING/OXFORD £ Neg. 


Local firms and one large practice, 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


A 
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Capital Investment 


Decisions 


Positive decisions on new capital invest- 
ment in industry are rarely, if ever, taken 
on the basis of one factor, although 
negative decisions may be. High money 
cost, for instance, may finally tip the 
scale against expenditure. 

But the sets of circumstances making 
for positive decisions vary considerably 
between companies and between indus- 
tries, which makes chairman Mrs Jean 
Tyrrell’s comment on the decisions by 
the Sirdar knitting yarn group’s board 
particularly interesting. 

Towards the end of 1975 the directors 
decided to bring forward the company’s 
plans for machinery replacement. This 
decision, Mrs Tyrrell reports with the 
1976 Sirdar accounts, was taken for 
three reasons. The first was to take full 
advantage of the assistance offered under 
the Industry Act and the Wool Textile 
Scheme which was available up to 
December 1975. 

The second was to avoid as far as 
possible the rapidly rising costs of new 
plant, and the third was that the most 
suitable machinery for hand knitting 
yarn production is made in Western 
Europe and, with sterling rapidly dep- 


reciating, time was not on Sirdar’s side. 

Further orders were placed for plant 
to the extent of {1 million for delivery 
by the end of 1976 and, says Mrs Tyrrell, 
‘this expenditure was covered by forward 
purchases of currency — a precaution well 
justified by subsequent events’. 

Capital spending in the year to June 
30th, 1976, amounted to 852,191, 
leaving commitments outstanding for a 
further £727,000. Short-term banking 
arrangements have been made and after 
taking into account the grants and de- 
ferred tax available, cash flow is ex- 
pected to be adequate to finance the 
current programme. 

Installation of new equipment will be 

this year’s priority and stocks (£467 
million at June 30th against £3°34 
million previously) have been built up to 
guard against possible disruption to pro- 
duction. 
Be January next year Sirdar’s plant 
will be among the most up to date in 
Europe and the 1977 priorities, Mrs 
Tyrrell comments, ‘will then change to 
reducing borrowings, balancing stocks 
at a correct level and, if the market will 
allow, increasing profits’. 


Property Investment Prosperity 


As predominantly a property investment 
company, United Real Property Trust 
has kept apart from the turmoil of the 
property world and has quietly but 
noticeably prospered. The accounts for 
the year to last April show a rise in 
gross rental and service income from 
£2,094,175 to £2,642,703 against a rise 
in property outgoings from £440,592 to 
£570,087. The advance in net surplus was 
further increased by the addition of in- 
terest receivable of £455,829 against 
£360,533. 

The United Real accounts carry short- 
term loans of £5,022,715 at April 5th 
against {2,274,156 previously, mainly 
represented by the company’s loans to 
local authorities of £4,630,000 against 
£1,575,000. The balance is provided by 
short-term money market deposits by 
Australian subsidiaries. 


Government securities at cost are out 


of the 1976 balance sheet, as against 


£2,729,604 in the 1975 accounts, with a 
surplus of £284,503 on the sale included 
in ‘extraordinary items’ of £285,884 in 
the consolidated revenue account and 
taken to capital reserve. 

Government securities wili, however, 
reappear in the 1977 accounts. Since 
April sth the company has bought £6 
million nominal of 3 per cent British Gas 
Stock 1990-95 at a cost of approximately 
£2 million. The directors’ report states 
that this ‘shows a yield of about o per 
cent, and, if held to maturity, will pro- 
vide for the repayment of 60 per cent of 
the {10 million, 6 per cent secured 
mortgage repayable 1991/2000’, which is 
sound use of the gilt-edged market. 

Properties stand in the United Real 
accounts at {20:2 million. The report 
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states that the directors have considered 
the market value of the properties at the 
accounting date ‘and whilst some pro- 
perties, particularly those let with distant 
reversions, have fallen substantially in 
value over the past few years the aggre- 
gate market value of the freehold and 
leasehold properties of the group as at 
April 5th, 1976, was approximately £16 
million more than the book value thereof, 
after deduction of the minority interest’, 

This surplus, it is added, does not take 
account of taxation, if any, or expenses of 
sale which would arise in the event of 
assets being realized. 


Wide-ranging 
‘Anglovaal’ 


Anglo-Transvaal Consolidated Invest- 
ment Company heads a South African 
financial, industrial and mining group and 
is typical of the financial investment groups 
in South Africa that grew out of mining 
finance into a wide range of industrial 
finance and investment. There are seven 
spheres of interest. 

Gold mining accounts for 30 per cent 
of income and 28 per cent of total 
investment. Other mineral and metal in- 
terests account for 49 per cent of invest- 
ment but only 18 per cent of income. 
Food and packaging provide 24 per cent 
of income from o per cent of investment, 
building and allied industries account for 
3 per cent of each, engineering for 9 per 
cent of income and 4 per cent of invest- 
ment, financial interests for 1 per cent of 
income and 2 per cent of investment, 
and the ubiquitous ‘other industrial 
interests’ for 15 per cent of income and 
5 per cent of investment. 

Mining interests are therefore a con- 
siderable force in Anglovaal’s group 
effort, but the company’s joint auditors, 
Arthur Young & Co and Alex Aiken & 
Carter, ‘agree with the decision of the 
directors not to consolidate the financial 
statements of mining subsidiaries for the 
reason stated in Note 1’. | 

Note x states that mining subsidiaries 
are not consolidated ‘as the accounting ` 
practice of mining companies in South 
Africa differs from that of other com- 
panies and the directors are therefore of 
the opinion that financial information in 
respect of mining subsidiaries can be pre- 
sented more meaningfully in a separate 
statement’. 

The report on subsidiaries not consoli- 
dated puts members and outside share- 
holders’ interests at 33°44 million rands, 
of which 19°72 million is ‘outside’. The 
group balance sheet, excluding mining 
subsidiaries, totals a net 233°02 million 
rands. 

Under South African accounting prac- 
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tice mining assets are acknowledged to be 
of a wasting nature and the policy is to 
appropriate from profits to a fixed assets 
reserve within the lifetime of the mine 
such amounts which, together with the 
paid-up share capital and long-term bor- 
rowings, will equal the expenditure on 
mining assets and investments. 

The profit appropriated is not available 
for distribution to shareholders. No ac- 
count is taken of exhaustion of ore 
reserves and depreciation of fixed assets; 
replacement, maintenance or renewals 
expenditure on mining assets is charged 
against revenue when incurred. 


Audit Change at 
Trafford Park 


Price Waterhouse are taking over from 
Spicer and Pegler as auditors of the 
Trafford Park Estates company. For 
many years Spicer and Pegler ‘have 
served the group impeccably in their 
capacity of auditors’, the directors’ report 
states. But for as many years Price 
Waterhouse have served the group ‘for 
taxation and general accountancy work’ 
and the board now ‘consider it desirable 
on account of the benefits that will arise 
administratively and economically to have 
one firm of accountants in future’. 
Spicer and Pegler have ‘consented not 
to continue in office as auditors’ and 
bequeath to Price Waterhouse a ‘reserva- 
tion’ in the auditors’ report concerning 
property values. Properties and chief 
rents are in the accounts at {12-93 million 
on the basis of a February 1973 profes- 
sional valuation plus subsequent addi- 
tions at cost. Spicer and Pegler ‘are 
unable to express an opinion as to the 
amount by which the market value of the 
group’s properties and chief rents is less 
than the book value at June 30th, 1976’, 
The chairman, Mr N. G. Westbrook, 
states that the directors, ‘when they are 
satisfied that property values have be- 
come more stable than they have been 
for the past three years’, intend to 
instruct an independent firm of profes- 
sional valuers to prepare an up-to-date 
valuation of the group’s properties. In 
view of current uncertainties ‘the directors 
are reluctant to incur the high cost of a 
fresh revaluation at the present time’. 


Willows Francis 


In pharmaceuticals, the Willows Francis 
group had record turnover of £2,236,245 
and record profits of £230,660 in the 
year to last June. Willows Francis has its 
origins as far back as 1751 and more than 
100 years ago became linked with 
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specialized service to the veterinary 
profession which it now supplies with a 
range of ethical medical preparations. 

The Pharmaceutical Manufacturing 
Company, now part of the group, was 
formed nearly 50 years ago and is a leading 
name in dental anaesthetics. Other group 
members are the chemist manufacturing 
business of Wigglesworth and R. 
Sumner & Co. There are subsidiaries in 
Australia, South Africa and the United 
States. , 

This is a group of some substance in its 
specialist field but the directorial set-up 
is unusual. There are but two directors of 
Willows Francis Ltd, the quoted com- 
pany formed in 1949 — Mr A. J. 
Cornforth and Mr W. M. L. Fullerton, 
FCMA, FCIS, who is also deputy chairman 
and chief executive. In addition, Mr 
Fullerton is chairman of the nine-man 
board of Wigglesworth Ltd, which in- 
cludes Mr P. N. Hanna who is secretary 
of Wigglesworth and also of Willows 
Francis Ltd. The ‘Limited’ is essential 
because in the company detail Willows 
Francis (without the Limited) and Phar- 
maceutical Manufacturing Co appear 
under ‘Registered Business Names’. 

There are 1,304,740 ordinary 2o0p 
shares of Willows Francis Ltd in issue, of 
which 470,220 were held at June 3oth 
by Churfirsten Holding und Finanz AG, 
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of which Mr Cornforth is a director. Of 
these shares, 313,557 are registered in the 
name of Barclays Nominees (Grace- 
church) Ltd. 

Mr Cornforth, at June 30th, had no 
direct beneficial interest in the ordinary 
shares of the company but had ‘other 
interests in 521,695 ordinary shares of the 
company throughout the year’. 

The auditors, Coopers & Lybrand, 
draw attention in their report to the fact 
that depreciation is not provided on either 
freehold or long leasehold property and 
make the point that had depreciation 
been charged on the basis used in finan- 
cial years before June 30th, 1975, the 
depreciation shown in the profit and loss 
account at £51,479 would have been in- 
creased by approximately £6,600. 

In his statement with the accounts Mr 
Cornforth points to a ‘particularly strong’ 
balance sheet and states that ‘property 
represents 45 pence per ordinary share (a 
conservative figure in your directors’ 
opinion) and since the close of the year 
cash and near cash (cash plus debtors) 
has improved to the equivalent of ap- 
proximately 48 pence per share’. 

The shares at the time of the issue of 
the accounts stood at 50p on the market 
and Mr Cornforth says that ‘during the 
year under review many investors have 
shown an interest in our shares’. 





Description Problem 


‘The group has now been reorganized 
into two main divisions consisting of the 
Steel Division, with Tom Bailey as chief 
executive, and the Valve Division with 


‘Arnold Reed as chief executive.’ So writes 


Mr Peter Lake in his statement as chair- 
man of Lake & Elliott. . 

Next year, presumably, the accounts 
will show steel and valves rather than 
engineering and foundry in the analysis 
of turnover and profit. The following is 
the detail from the accounts to July 1976: 


PROPORTIONS OF TURNOVER AND PROFIT 
BEFORE TAXATION (AND „BEFORE EXTRA- 
ORDINARY ITEM 1975) 


PRINCIPAL ACTIVITIES 
Turnover Profit 
Engineering £000 % £000 % 
1976 11,474 63 500 25 
1975 10,716 67. § 645 42 
Foundry 
1976 6,816 37 1,527 75 
1975 5,172 33 910 58 


Always prepared to offer the benefit of 
the doubt, this column assumes that 
the reorganization was completed in the 
current financial year rather than in the 
year under review. Or is this column, 
along with shareholders, supposed to 


know that engineering means valves and 
foundry means steel? 

Describing a group’s activities is never 
easy, even when it appears as uncompli- 
cated as Lake & Elliott’s steel and valves 
or foundry and engineering. The first 
words in the brochure issued with the 
1975~76 accounts are ‘Lake & Elliott 
Limited is the parent company of a group 
specializing in the production of indus- 
trial valves’. No steel? 

Turn the page and under the heading 
‘Serving the customer’ the first words are 
‘Broadly speaking the group manufac- 
tures two basic end products: industrial 
valves and hydraulic jacks’. No steel — but 


jacks! 


What really happens is that Lake & 
Elliott companies make steel castings for 
the group’s own purpose of valve and 
hydraulic jack manufacture and market- 
ing and for making machined parts and 
other components sold to outside cus- 
tomers. The group is responsible for a 
large proportion of all high integrity steel 
castings used by the British valve manu- 
facturing industry. 

As the report and accounts have it — 
steel and valves, or should it be foundry 
and engineering? 


November 18th, 1976 





' See-saw 
Markets 


‘Volatile’ is a description of considerable conservatism when 
applied to stock markets. More than 30 points on the FT Index 
in one week, taking it from the depths of apparent despair to 
above a line that had been earlier considered the confidence 
level, did indeed emphasize the volatility of the equity market. 

It also did something else. It emphasized all over again that 
the virtual disappearance of the private investor as an operator 
in equities has made the market a matter of extremes. 

Some people will argue that the private investor has not dis- 
appeared and will say that, particularly in the provinces, the 
private investor still provides the bulk of the average stock- 
broker’s business. But the business is remarkably different in 
style from that of only a few years back. 


Equities ‘written off’ 

One prominent stockbroking firm in Lancashire recently circu- 
lated its clients in the normal way with a monthly ‘Market 
Letter’ but wrote off the equity market in a couple of paragraphs 
and concentrated the private client’s attention entirely on money 
management. " 

The broker’s connections with building societies, the local 
authority bond market, and various deposit-taking institutions 
were prominently mentioned and the need for management of 
cash funds discussed. 

Enclosed with the letter was advertising material of a ‘Bond’ 
offer by a life assurance company. Clearly the brokers are well 
connected with that company — and a sound one too. 

So here was a sizeable firm of provincial stockbrokers not ad- 
vising on stocks and shares but advising on sources of cash 
deposit, on general cash usage and indirectly advertising the 
benefits to be achieved from Life Assurance Bonds. 

And on the back page of the letter to clients there was an 
apology. It was that because of rising costs the brokers were hav- 
ing to increase their minimum commission charges, particularly 
those on small amounts of business. 


Straightforward basis 


Inflation makes a mockery of figures admittedly, but in another 
context it was interesting to note that another firm of stock- 
brokers — a London firm — was reported to consider that 
£25,000 was the kind of private client investment that could be 
dealt with on a straightforward basis. Anything less than that 
was a matter for unit-style investment, presumably in the 
firm’s own private unit trust. a 

Taking these two stockbroking attitudes into account — the 
accent on the use of cash in deposits (the stockbroker acting as 
agent) and the bulking of what private client funds there are into 
unit-style investment — the conclusion must be that while there 
may be a respectable amount of private client investment money 
going through stockbrokers’ hands, it reaches the markets in bulk. 

If private client funds are institutionalized in this way then 
the funds are most likely to follow the institutional line and 
follow the institutional money either out of the market or into 
it. The private investor used to provide the balancing factor in 
the stock market, particularly the equity market. 
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Private investor funds did not slavishly follow the institutional 
line and so made for elasticity in the market through two-way 
turnover. There are three things to be done in the stock market — 
buy, hold and sell — and private client funds used to help keep 
some balance between the three. 

Now the tendency is for the market to be ‘all one way’ at any 
given time. All buyers or all sellers or all holding off, with 
business almost at a standstill, having been experienced at various 
times in recent weeks. ` 

As the private investor becomes a less economic individual 
proposition for stockbrokers and the more private investor 
funds are bulked up for cash placing and unit investment 
purposes, still greater will become the volatility of the stock 
market. The very extremes of peaks and troughs will in them- 
selves tend to drive private money out. 


Gilt-edged 

Admittedly of late the gilt-edged market has had something to 
be volatile about. The preparation of the gilt-edged market for 
the issue of the two most recent tap stocks was a particular point 
at issue. 

The twisting of the market higher, the planting of the seed of 
possibility of a Bank rate cut and then the enforced admittance 
that public sector borrowing requirements for 1977—78 may have 
been under-estimated to the extent of £2 billion, shook what 
remaining confidence there might have been in Government- 
Treasury-Bank of England monetary policy. 

It is difficult to say which stands most discredited. But the 
assumption must now surely be that since the need to sell 
Government stocks outside the banks has now reached such 
enormous proportions, the only method of doing so must be a 
further rise in interest rates. 

But to what level? The point surely has been reached where 
still higher interest rates breed fear rather than confidence. 

So whereas money was beginning to move into the long end 
of the gilt-edged market it may now tend to be concentrated into 
the short end until the retreat to some new long yield line is 
completed, irrespective of what short-term juggling of the 
market there may be. : 

At the short and short-medium sector the pitch of the market 
is as follows: 


Yield Yield 1976 
Price Interest (red'n) High Low 
Treasury 33 per cent 1979-81 774 4-54 1024 86 76% 
Treasury 84 per cent 1980-82 824 1071 1423 943 79% 
Funding 5% per cent 1982-84 714 793 11:97 81% 698 
Treasury 82 per cent 1984-86 76% 1148 1335 875 74% 


Equities 
In the equity markets hope was kindled by a move of the FT 
Index through the 300 level at the same time that fleeting hopes 
were kindled of a temporary respite from rising interest rates. 
This showed the extent to which the equity market is now tied 
to gilt-edged trends. 

Reports coming out of industry continue to be of rising 1976 
earnings and to some degree of strong order books well into 
1977 with the accent placed on overseas operations and export 
business. Strong and profitable overseas and export business is 
essential backing for any equity investment now. 

The following shares come into that category: 


Price Cover Yield P/E 
Imperial Chemical Industries Eishares 300 KR 7°6 6-5 
BSR 10p shares .. ong .. 82 6:3 4-3 47 
Hanson Trust 25p shares a a, e 1-8 89 92 


Coats Patons 25p shares 504 37 8-2 GM 


Imperial Chemical Industries. In the first half of this year 
ICI’s overseas sales were £1,187 million against UK sales of 


592 


£773 million. Overseas sales rose 37 per cent on the 1975 first 
half against the 22 per cent rise in home sales, ICI is much a 
case of ‘buying the Index’, but the overseas content is not 


always recognized, 


BSR. As much as 88 per cent of BSR’s £61-8 million Sound 
Reproduction turnover was overseas in 1975. In the Consumer 
Products division 11 per cent of Cor million was overseas. 
Sound Reproduction accounted for {7:5 million of total 1975 
profits of {10-5 million and this proportion, like total profits, 


will be considerably higher this year. 


FOR HIGH RATE TAXPAYERS 


High rate taxpayers should not overlook 
the new issue of National Savings Certi- 
ficates, which may be on sale for no 
longer than up to the end of March. If 
held for the full four-year term, there is 
an equivalent compound yield of 8-78 per 
cent, free from all tax. The certificates 
can be bought in units of £5 (which in- 
crease to £7 over the four-year period), 
and the maximum holding is £1,500. 

The ordinary account of the National 
Savings Bank also should “not be over- 
looked, since interest on the first £1,000 
is free from tax. From January 1st, the 
tax free rate of interest goes up from 4 
per cent to 5 per cent. For special in- 
` vestment accounts (particularly suitable 
for charities and others who do not pay 
tax), the rate goes up from g per cent to 
io per cent. For anyone paying tax, a 
share account with a building society is 
preferable. 


OUTSTANDING VALUE 


A PIMS (Personal Investment Manage- 
ment Service) report from Schlesinger 
Trust Managers Ltd takes the view that, 
all things being equal, the rise in interest 
rates will lead to higher unemployment 
and a further deferral of capital invest- 
ment plans, thus exerting a generally de- 
flationary influence on the economy, in- 
cluding the possibility of increasing the 
marginal propensity to save. 

The report, to unit-holders in the Nil 
Yield Fund, takes the view that British 
Government securities are offering truly 
outstanding investment value, particu- 
larly to pension funds. The managers 
stress that their view is based on the 
assumption that they are advising a 
genuine investor, and not a day-to-day 
short term trader. ‘In our experience, the 
best investment results are achieved by 
taking strategic views and remaining 
with those views unless events cause a 
change of policy.’ 

They take the view that the movement 
of the market itself is not a sound reason 
for allowing one’s strategy to change. 
Thus the recent rise that has taken place 
in interest rates has not in the least 
shaken their strategic view that interest 
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Hanson Trust. Of 1975 profits of £12°13 million, nearly £8 
million was earned in the United States and {500,000 in 
Australia. American interests are locally financed. The com- 


pany carries substantial cash resources in the UK — over £30 


million in the September 1975 accounts. 


Coats Patons. Home operations accounted for 32°8 per cent 
of this textile yarn group’s turnover in 1975 and 16-7 per cent 
of profit. Overseas earnings were: 30°8 per cent Europe, 
10:8 per cent North America, 29-4 per cent South America, and 


12°3 per cent Africa, Asia and Australia. 


rates will decline significantly over the 
next two to three years. 


CTT OPTION PLAN 


The New Zealand Insurance Co (UK) 
has introduced a capital transfer tax 
option plan. Basically, this is whole life 
assurance (with or without profits) on 
the husband’s life. Should he predecease 
his wife, the sum assured will be payable 
and his wife will have the option (pro- 
vided she has not then attained the age of 
70) to take out a new whole life policy 
(with or without profits) on her own life 
for up to twice the original amount 
assured. If, however, on attaining the age 
of 70, her husband is still alive, she has 
the option to take the assurance on her 
own life, with her husband’s policy con- 
tinuing uninterrupted. 

It is suggested that this type of con- 
tract facilitates deferring a decision about 
life assurance for capital transfer tax pur- 
poses until those concerned can see how 
much cover is needed for this purpose. 
Meanwhile, there is provision for ready 
and immediate cash on the death of the 
husband. Under this contract, the cover 
on the wife’s life will be granted at the 
normal rate of premium applicable to her 
age when the option is exercised, irre- 
spective of her state of health at the time. 

Although, usually, the initial cover is 
likely to be arranged on the husband’s 
life, the New Zealand is prepared to 
write the original policy on the wife’s 
life, with the same option being available 
to the husband. 


COMMODITY OUTLOOK 


Commodity shares have out-performed 
most industrial sectors of the market, 
say the managers of Save & Prosper 
Securities Commodity Share Fund in 
their latest report to unit-holders. The 
chief reasons for this relatively good per- 


formance have been the attraction of com- ` 


modity shares as a hedge against the 
falling value of sterling, the fact tha 
rising commodity prices are expected to 
be reflected in higher share prices, and 
also because increased world demand is 
expected to lead to greater profits for 
producers. l 


The managers say that, over the past 
six months, there has been a significant 
improvement in the level of economic 
activity on a world-wide basis, with the 
recovery being particularly marked in 
Japan - where domestic demand and 
exports are buoyant. The managers 
expect that demand for raw materials 
will continue to rise in the foreseeable 
future. In the medium term, tin mining 
and plantation stocks are expected to be 
particularly attractive, while overseas 
trading companies should benefit from 
the world recovery. In the longer term, 
prospects for the shares of coal and 
uranium producers are considered to be 
good. The managers expect the Com- 
modity Share Fund to continue to out- 
perform the OK market over the next few 
months. 


PLANNED ENCASHMENT 


The Scottish Equitable Life Assurance 
Society is suggesting that its regular 
premium life assurance policy linked to its 
own unit trust can be used to create an 
income after, say, 14 years, free of tax, 
without losing tax relief on premiums. 
For instance, a man could buy four such 
policies at the outset. After 14 years, he 
surrenders one, and arranges another, 
repeating this process at five-yearly 
intervals thereafter. When a policy is 
surrendered, the proceeds are taken as 
units, with one-fifth of these being 
cashed each year. 

The Scottish Equitable has produced 
figures on the basis of various assump- 
tions, including growth in the value of 
the units at 8 per cent per annum — while 
in the life fund and in the hands of the 
policyholder. The values quoted are net 
of estimated tax on capital gains payable 
by the Scottish Equitable and also stamp 
duty at 1 per cent after encashment as 
units. 

In addition, of course, a policyholder 
may be liable for capital gains tax on any 
gain achieved by the units after he has 
taken them over. Under current legisla- 
tion, this tax would be payable only if the 
policyholder pays more than basic rate ` 
tax and, even then, it is not likely to 
amount to very much. 
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it is, of course, always later than any- 


one thinks. When, in the classic 
phrase, ‘a leading firm of stockbrokers’ 
forecasts a bull market of some mag- 
nitude in 1978, that bull market seems 
to be a long way off. 

But as a less leading stockbroker 
commented, ‘All we have to do is 
survive 1977.’ One commentator at 
the beginning of this year took the 
view that there was no need to worry 
about 1976 because the year that 
needed worrying about was 1977. 

The third week in November may be 
a shade early for the New Year fore- 
casting season, but it is indeed later 
than anyone thinks. it has certainly 
this year always been later than either 
the Chancellor of the Exchequer or 
his Treasury's advising officials have 
thought. 

Chancellors, because they are politi- 
cians, get all the kicks and none of the 
ha’pence, but there has to be a grow- 
ing supposition that Treasury advice 
has as much to do with the current 
disastrous economic situation as Mr 
Healey’s political stance. Probably the 
Treasury is more to blame, and there 
is no doubt at all that the Treasury lost 
control of the situation last spring 
when sterling first broke. 

Assuming the November December 
‘measures’, the IMF drawings and the 
enforced change of economic course 
combine to keep the pumps working, 
the waterlogged Ship of State might 
possibly reach safe harbour by this 
time next year and 1977 could then 
see that forecast boom in 1978. 

But 1977 is going to seem an aw- 
fully long year. 


RISING INFLATION 


Certainly the Ship of State limps into 
the last month of 1976 in poor shape. 
A £360 million trade deficit in October 
and an acceleration of the rate of 
increase in inflation are two vital 
November statistics which, unfor- 
tunately, have little prospect of im- 
provement in December. 

That particularly applies to the 
Retail Price Index which at 163-5 in 
October made for a 14-7 per cent per 
annum inflation rate and which, to put 
it bluntly, is ruinous. Particularly so 
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since the full impact of the slump in 
sterling has yet to be felt in terms of 
higher import, and therefore higher 
food and raw material, prices. 

The Government is now resigned to 
a rate of rising inflation over the next 
few months. By the end of this year 
inflation will be running at 15 per cent 
whereas the Government's promise 
was of a reduction to below 10 per cent. 


TAKE-OVERS 


A minor rash of take-over operations 
has added a spice of interest to the 
City scene. Some are of quasi-rescue 
style, such as the Chubb & Son bid 
for Gross Cash Registers; others in- 
triguing, such as the Lonrho bid for 
the rest of London City & Westcliff 
Properties; others contentious, such 
as the Johnson Firth Brown bid for 
Dunford & Elliott against the re- 
financing operation launched by 


Dunford & Elliott's institutional share- 


holders and bankers. 
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INVESTMENT RATES 


It is becoming clear that the building 
societies did not increase their in- 
vestment rates enough. In deciding 
on 123 per cent mortgage rate and 
7:8 per cent net investment rate, the 
societies pitched the mortgage rate at 
the level they considered the market 
would stand. 

But so far it seems that, while 
borrowers have decided they can 
afford the mortgage rate, investors 
feel inclined to spurn the investment 
rate -- which is not surprising since 
9 per cent and even 10 per cent net 
can be obtained on money else- 
where. 

Net new investment of £142 million 
plus credited interest and mortgage 
repayments made £379 million avail- 
able to the building societies in October 
against £515 million lent and a 
further £492 million promised. Liquidity 
cannot stand that sort of lending 
without mortgages being rationed. 


Rates and Prices 


Closing prices, Monday, November 15th, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Jan.30,1976 .. 10 % April23.1976..103% Daytoday 1423-15 % Bank Bills 
Feb. 6, 1976 93% May 21,1976 .. 114% 7days 143-143% 2months 143-142 % 
Feb. 27,1976 .. 93% Sept.10,1976..13 % Trade Bills 3 months 14—143 % 
Mar. 5,1976 9% Oct.7,1976 ..15 % 4 month 152% 4 months 1343-138 % 
1 o 
Finance House Base Rate eee SE o months ee 
November 1st, 1976, 14% 
nT Kë a Three Months’ Rates 
S e Ge SE 16th, 19764 oni authority deposits .. ds 143-1 43% 
‘ hes ocal authority bonds ws 144-1334% 
interest on payment of tax 9%; Sterling d 5 ifi 143-146% 
withdrawn toréssh 6% erling deposit certificates a 43—148% 
Euro-sterling deposits .. , 154-1641% 
FT industrial Ordinary Index Euro-dollar deposits d SCH 58% 
November 15th, 1976, 31 1 8 inter-bank rate ae + oe 148-1 42% 
Treasury Bills Foreign Exchanges 
Sept.10.. £12-4799% Oct.15 .. £14-3822% NewYork .. 1-6415 Frankfurt.. 3-9750 
Sept. 17.. £12-4488% Oct.22 .. £14-4166% Montreal 1:6030 Milan  .. 142050 
Sept. 2å .. £12-3454% Oct.29 .. £14-4337% Amsterdam.. 4-1550 Oslo 8-6875 
Oct. 1 . £12-3748% Nov.5 .. £14-2942% Brussels 60-9000 Paris e 8:1975 
Oct.8 .. £14:3807% Nov.12.. £14:2544% Copenhagen 9-7200 Zürich 4-0100 
Gilt-edged 
Consoals 4% on eg EN 264 Treasury 134% 1997 si SN , 89 
Consols 24% ie T N .. 174 Treasury 94% 1999 aa Si , 65% 
Conversion 34% .. ex N: .. 243 Treasury 9% 1994.. ie e , 613 
Funding 34% 99--04 Se =z .. 27 Treasury 81% 84—86 T geg >. 774 
Funding 53% 78-80 Os is .. 812 Treasury 84% 87-30 va gie .. 623 
Funding 54% 82-84 i Ke -. 718 Treasury 34% 77-80 SH s . 794 
Funding 532% 87—91 ; 49% Treasury 34% 79-81 ‘ i e.. 713 
Funding 6% 1993.. Bé 484 Treasury 5% 86-89 e 50 
Funding 64% 85--87 AR 623 Treasury 54% 08-12 és SN ,, 374 
Treasury 13% 1990 eg ré .. 913 Treasury 23% ms ‘i xy ,, 164 
Treasury 123% 1993 ei T .. 86 War Loan 33% .. a s .. 234 
Retail Price Index (Jan. 1974=100) 
` dan, Feb. Mar. Aprii May June July Aug. Sept. Oct. Nov. Dec. 
1972 82:9 833 83-6 844 84-8 85-3 856 86-3 868 880 883 887 
1973 89-3 899 90-4 921 92:8 933 93-7 94:0 948 96:7 97-4 98-1 
1974 400-0 101-7 102-6 106-1 107-6 108-7 1097 109-8 111-0 1132 115-2 116-9 
1975 119-9 121-9 124-3 129-1 1345 1374 138-5 1393 140-5 142-5 144-2 146-0 
1976 147:9 149-8 150-6 153-5 155-2 156-0 156-3 158:5 160-6 163-5 


(For earlier index numbers on this basis, see April 29th issua, page 514.) 
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Distraint and 
Preferential Creditors 


On January 29th, 1975, the Inland Revenue distrained on the 
goods of company X for about £9,500 in respect of unpaid 
PAYE and National Insurance graduated contributions. On the 
same date, for the convenience of the company, a ‘walking 
possession’ agreement was concluded whereby, in consideration 
of the collector of taxes not leaving a man in possession, the 
company agreed (a) that the distress had not been abandoned 
and (b) that it would not allow the distrained goods to be removed 
from the premises without the collector’s written authority. 

X subsequently went into creditors’ voluntary liquidation on 
March zoth, 1975, with an overall deficiency of £91,000, 
including preferential claims for £31,000. By agreement 
between the liquidator and the collector, the distrained goods 
were sold on March 27th for £10,500, without prejudice to the 
lega! rights of either party. 

The collector of taxes claimed to retain the full amount of 
the unpaid taxes out of the proceeds. The liquidator contended 
that the Crown was entitled to payment only pari passu with 
other preferential creditors, and that the collector had prejudiced 
his position by accepting the ‘walking possession’ agreement of 
January zoth. 

In the Chancery Division, Templeman, J, held that the 
collector was entitled to proceed with the sale provided that 
he had asserted his statutory right to distrain by taking posses- 
sion prior to the date of winding-up. The ‘walking possession’ 
agreement had been freely entered into by the company for its 
own benefit, and bound the company, the liquidator and other 
creditors. The Court would not interfere in the absence of 
inequitable conduct, and the fact that the unpaid taxes would 
otherwise rank as a preferential debt was not a special circum- 
stance rendering it inequitable for the distress to be completed. 


Re Herbert Berry Associates Ltd ([1976] 3 All ER 207). 


Oral Term Overriding 
Exemption Clause 


The plaintiffs were machinery importers and the defendants 
their forwarding agents. Prior to 1967 the defendants had ar- 
ranged transportation in crates or on trailers, and these were 
always shipped under deck as the machinery was otherwise liable 
to rust. In 1967 the defendants proposed to change to trans- 
portation in containers, and in the course of discussions with the 
plaintiffs gave an oral assurance that these containers would 
continue to be shipped under deck. 

Relying on this assurance, the plaintiffs accepted the defen- 
dant’s quotations for container transport and placed orders 
accordingly. By an oversight, one container was shipped on deck 
and was lost overboard. Against the plaintiffs’ claim for damages, 
the defendants pleaded their standard printed conditions of trade 
which allowed them complete freedom in respect of the means 
and procedure of transportation, subject only to the plaintiffs’ 
express written instructions. 

Allowing the plaintiffs’ claim, the Court of Appeal held that 
the contract of carriage was part oral and part written; the Court 
was entitled to look at all the evidence to determine the bargain 
that had been struck between the parties. The oral promise 
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that the goods would continue to be shipped under deck was 
enforceable as a term of the contract, and the defendants could 
not rely on their standard printed conditions to exempt them- 
selves from liability for breach of that promise. The oral promise 
was to be treated as overriding the printed conditions, as the 
latter would otherwise render the promise illusory. 


J. Evans & Son (Portsmouth) Lid v. Andrea Merzario Lid 
([1976] 2 All ER 930). 


Application of Proceeds of Sale 


With a view to assisting his son to raise finance for a business, 
the owner of a house conveyed it into the joint names of his 
son and himself, and the two of them subsequently executed a 
legal charge over the property in favour of a bank to secure the 
overdraft of either of them. In fact the father had no account 
with the bank. 

The son’s business failed within a comparatively short time, 
and he was adjudicated bankrupt. After payment of a dividend 
of zop in the £ from assets other than the house, there remained 
a deficiency of some £5,000, including at least £4,300 due to the 
bank. The county court made an order for sale of the house 
(valued at £10,300) and for division of the balance, after 
payment of the bank’s debt, equally between the father and his 
son’s trustee in bankruptcy; against this the father appealed, 
contending that he was merely a surety for his son’s indebtedness 
and that the bank’s claim should be satisfied first out of the son’s 
share of the house. 

Allowing this appeal, a Divisional Court inferred a provision 
that the son’s beneficial interest should be primarily liable for 
repayment. The trustee’s interest in the proceeds of sale, having 
regard to the amount of the bank’s claim, plus interest and costs, 
to be satisfied out of the son’s half-share could only be minimal, 
and the case should be adjourned to give the father an 
opportunity of negotiating with the trustee for purchase of the 
latter’s interest. 


Re a Debtor, ex parte Marley ({1976] 2 All ER toro). 


Absolute or Contingent Interest ? 


The trustees of a will brought a summons to determine the true 
construction of certain provisions under which the testator set 
up a trust for the benefit of his children. The defendants, 
daughters of the testator, were half-sisters, both being un- 
married and one an infant. 

For tax purposes, it was advantageous to the elder sister 
that there should be a finding that her interest under the will 
was an absolute interest, while in the case of the infant daughter 
it was of advantage to hold that her interest was contingent only 
on attaining the age of 25 years. The will provided that ‘My 
trustees shall stand possessed of the investments and property 
(hereinafter called the trust fund) upon trust for all my children 
living at the date of my death and, if more than one, in equal 
shares on their attaining the age of 25 years absolutely.’ 

There was, however, a proviso that ‘in the event of any of 
my children predeceasing me or dying within one month of my 
decease leaving issue, then such issue shall take, and if more than 
one in equal shares, the share which his or her or their parent 
would have taken had he or she so survived me’. The paragraph 
of the will making a bequest to the daughters, it was argued, 
could not be construed as providing a contingent interest if 
the proviso providing for a bequest in favour of a grandchild in 
the event of the death of the parent was not contingent on the 
daughter attaining the age of 25 years absolutely. 

In the Chancery Division, Whitford, J, held that the trust 
fund had been left upon trust for the daughters in equal shares 
absolutely. 


In re Frederick Binns’ Will Trusts. 
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new from McGraw-Hill Book Company (UK) Ltd 


British Industries: | * 


A Comparison of Performance 


This book is an up-to-date analysis of the Census of Production figures for the period from 1963 to 
1974. These figures, issued annually since 1970, are based on information from 150 industries 
covering the manufacturing, extractive, construction, and gas, electricity and water supply industries. 


This data has been computer analysed and tabulated in an easy-to-read format. The facts and figures 
contained in the tables have been subjected to a close and careful scrutiny, and the results are set out 
in: a commentary comparing industries in terms of total output, employment, total wages and salaries, 
and capital expenditure; and a discussion focusing on twenty broad industrial groupings (orders) 
and highlighting trends in each. 


The conventional measure of return on capital is no longer adequate to show where investment 
pays off. In this up-to-date report, a new — and effective — method of determining where investment 
should be made is set out. The concept of the added value, or net output, the author argues, is a more 
reliable yardstick of performance than profit. By studying the relationship between capital expenditure 
and output per head, he singles out the performers — and the non-performers. Additionally, the ratio 
of output per head to wages and salaries per head shows where wage increase demands are justified, 
and where they are not. Finally, by providing a new set of business ratios relevant to industrialists, 
employees, investors and customers alike, this report can serve to promote concerted efforts to 
improve British industrial performance. 


07 084484 4 November 1976 576 pp. £39-50 
Other related titles from McGraw-Hill 
WRIGHT: Director's Guide to Finance and Accounting 
1976 208 pp. £6-00 07 084479 8 
ARGENTI: Corporate Collapse: Causes and Symptoms 
1976 208 pp. £6-00 07 084469 0 
WILSON: Financial Control 
1974 380 pp. £6:°95 07 084439 9 
FARNSWORTH: On The Way Up 
1976 180 pp. £3-95 07 084471 2 


Order form: 


Please send Me ou... sec copy/ies of WOOD: British Industries 
Ee ere copy/ies of WRIGHT: Director's Guide to Finance and Accounting 
SE copy/ies of ARGENTI: Corporate Collapse: Causes and Symptoms 
Ee copy/ies of WILSON: Financial Control 
Loni COpy/ies of FARNSWORTH: On The Way Up 

plus 50p postage and packing per book, I enclose my cheque/P.O for £ 
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A Comparison of Performance 
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Essential for every Practice both Large and Small 


The CHARTAC Administration Manual 


by M. J. GROOM, F.C.A. Foreword by Kenneth Sharp, T.D.. MA. J.P. F.C.A, 


Gr 


The Manual provides a loose-leaf practical aid for improving efficiency in a professional office. 
It contains some 150 forms and check lists and 70 narrative sections. 


it offers practical assistance to practitioners and staff to help reduce time on routine work and 
improve efficiency to overcome some of the problems faced by most practitioners. 


Well presented in a special binder, indexed dividers for easy reference. 


£15 net post paid U.K. — For overseas orders postage extra £1-55. 


£13-50 privilege price available ONLY to Members of The Institute of Chartered Accountants in 
England and Wales. Orders for sixth and subsequent copies £10 per copy. 


OBTAINABLE FROM THE PUBLISHERS 

GEE & CO (PUBLISHERS) LIMITED 151 STRAND, LONDON WC2R 1JJ 
Telephone 01-836 0832 

Or by personal call at the above address 


Also from The Inquiry Desk, The Institute of Chartered Accountants in England and Wales, 
Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ 


GE COMMUNICATION 


A Book for Students 


By C. S. DEVERELL, M.A., B.Sc.(Econ.), B.Com., F.C.1S., A.M.B.I.M. 


The first executive function is to develop and maintain a system of communication. Students have a more immediate goal—they must satisfy 
examiners. Hence the keynote of this book is a down-to-earth approach to the acquisition of acceptable standards of practice. 

Good communication in business is partly a matter of human relations and partly of skills. As far as human relationsis concerned, Mr Deverell’s 
book stresses the role of communication in the art of getting things done through peopie in organizations. 

What are the skills ? The new examinations schame of the Institute of Chartered Secretaries and Administrators emphasizes the importance 


of such skills as handling correspondence, reporting, comprehension and summarizing, attaining readability and coherence, speaking and inter- 
viewing, public relations, presenting statistics, charting, audio-visual aids, and the preparation of matter for meetings. This is a much wider 
approach than the traditional test of English. . 

Students preparing for !.C.S.A. examinations, Ordinary National Diplomas and Certificates in Business studies, or other professional examina- 
tions and courses in business communication will find no substitute for practice, To meet this need practical work has been included at the end 
of each chapter in Communication. The exercises given there can be used for private study or for group discussion in college-based and other 
courses. 


233 PAGES LIMP BOUND PRICE £2-75 net £3:05 BY POST U.K. £3-49 OVERSEAS 
Gee & Co (Publishers) Limited | (Publishers of The Accountant) 
151 STRAND, LONDON WC2R 1JJ 01-836 0832 


Viz 


THE 
vm ACCOUNTANT 


paren 
D 

Ei 

Se 


case. 





November 18th, 1976 


ACCOUNTANT 


TEMPORARY BINDING CASES 


This is the only self-binding device that 
makes a real book and allows the pages 
to lie perfectly flat when open. Twenty- 
six-issues and Index may be bound by 
Inserting a new metal rod each week. 
The case is covered in blue cloth suitably. 
worded and of an extremely attractive 
appearance worthy of the best book- 


£1:95 including VAT. (For Personal Shoppers) 
£2°55 by Post U.K. 
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For Whom 
the Bell Tolls 


Sir, — I read with interest the remarks of Sir William Pile, 
Chairman of the Board of Inland Revenue, made at the English 
Institute’s Annual Conference and reported in your October 
21st issue. The implications of those remarks should strike 
at the very cofe of every practising accountant in the UK. 

While relief may be expressed over the apparent intention of 
the Revenue to reduce its number of ‘small inquiries directed 
mainly at computational adjustments’ the greatest concern 
should be felt over the more thorough inquiries proposed. 

Combined with the recent powers granted to the Inland 
Revenue in the last Finance Act, it requires little foresight, for 
accountants especially, to add two and two together and 
realize that a more detailed examination of clients’ basic records 
and the manner in which the accounts are constructed, will 
involve the submission of all the client’s books, papers, etc, 
together with the accountant’s working papers prepared in 
the course of production of those accounts. 

In view of the Revenue’s lack of expertise in accounting, both 
client and accountant will be hauled before the Inspector to 
explain the ‘machinations’, and once more hours and hours 
of extra time will be necessary. Clients will again be called upon 
for higher fees and increasing numbers of them will decide 
that the battle to remain self-employed is too great. 

In addition to this, there is the absolute necessity for all 
practising accountants to produce model sets of working papers 
which will stand up to scrutiny and examination of the Revenue. 

Once it is realized that audits do not necessarily take place 
on sole traders and partnerships etc, and statistics have been 
gathered and summarized, it can be seen that the short step 
to State audit of all businesses will be the final objective to be 
achieved by the Inland Revenue. 

Must we then accept the inevitable? Is the nationalization of 
the profession the goal sought by the professional accountancy 
bodies? Is this the wish of practitioners? 

I for one have no desire to become part of the State system, 
but the lack of independent leadership within the profession 
leads me to believe that I am part of a very small minority. 

In recent correspondence with my own professional body, the 
English Institute, it is obvious that I cannot call upon this body 
to protect my interests as a self-employed practising accountant. 
The Institute has made it quite clear that it is not a trade union 
and will not involve itself with any political or quasi-political 
organization. These ideals are beyond reproach and have my 
respect and admiration, but unfortunately have been overtaken 
by the current economic and political situation. 

Legislation is politically motivated. It is directed at present 
against the interests of self-employed people including practising 
accountants. It has a double edge because it also seriously 
attacks the clients upon whom the practising accountant depends 
for a living. 
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There must, therefore, be a body that will protect our interests 
and if the existing ones cannot provide this cover, then another 
must be found. 

One could argue that an ‘Association of Practising Account- 
ants’ should be formed, but surely another administration to be 
set up, subscriptions to be paid, etc, would prove unacceptable 
to the majority. 

I believe that the answer lies with the National Federation 
of Self-Employed which is a body to protect the interests of our 
clients as well as ourselves and through which we can express 
the contained frustrations built up over the past few years 
during which we have realized the impotence of our own 
Institute in resisting the burdens placed upon us by successive 
governments. 

The Federation has led in the initiation of an Alliance for 
Independent and Professional Workers in which 25 trade and 
professional bodies have agreed to partake and with many 
others showing interest. This is the sort of representation 
needed by us to defend and eventually improve our present 
position, together with all other working professionals. 


Yours faithfully, 


Horncastle, Lines. D DEXTER, FCA. 


Ink or Pencil ? 


Sir, — Having worked for many firms, both large and small, 
over the years, I never cease to be amazed at the passions 
aroused in partners over preparation of working papers. 

I refer to their preparation in ink or in pencil. It might be in- 
teresting to see whether there is any consensus on this in the 
profession. 

Yours faithfully, 


London We. MICHAEL BROOKE, aca. 


Hybrid Firms 


Sir, — Having just returned from abroad, I have had the chance 
to read as an entity the interesting articles on the taxation of the 
farmer and the ensuing correspondence. 

Mr Harry Brown’s reputation as a writer and lecturer on 
areas of personal tax planning goes before him. The implica- 
tions of his letter underline an inherent weakness in the ac- 
countancy profession that was mentioned in Mr Dawes’s letter 
(October 28th issue). Accountants in the UK generally try to 
give advice which encompasses the specialized knowledge of 
other professions. 

Many practitioners look forward to the day when hybrid 
firms are formed incorporating the skills and experiences of 
accountants, lawyers, insurance brokers, stockbrokers and 
others. That day, should it ever dawn, is a long way off. Action 
is needed now; the tax paying public demands that in the UK, 
as in other countries of the world, rapport between professional 
advisers should be fostered. The client should know that the 
advice he gets is unbiased, updated and, above all, correct. 

As Mr Brown asserts, it happens in other countries. We have 
to make it happen here. 

Yours truly, 


Farnborough, Hants. BRIAN BIRCHETT, 


01-402 8361 
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Successful Start for 
Practical Instruction Centre 


Following the Solomons Report, the Training Sub-Committee of 

The Institute of Chartered Accountants in England and Wales formed 
a working party under Mr Raymond Wilson, FCA, JDipMA, a member 
of the Council, to examine the means by which Practical Instruction 
Centres could be established to provide the coverage required for 
20,000 students. A pilot scheme was set up at Newcastle upon Tyne 
Polytechnic and in this article Mr Wilson, and his co-author Mr 
Godfrey Whitehead, FCA, President of the Northern Society of 
Chartered Accountants, outline the success of the scheme to date. 


The working party, in the course of its 
deliberations, considered setting up Prac- 
tical Instruction Centres by basing them 
either in private sector teaching establish- 
ments or in polytechnics and/or large 
firms’ in-house training centres. Although 
the various alternatives are still under 
consideration, it was agreed that a pilot 
scheme be implemented at Newcastle 
upon Tyne Polytechnic and that this be 
backed financially to the tune of £20,000 
over a five-year term from education 
trust funds, 

A steering committee was appointed 
consisting of three members of the 
Polytechnic and a like number of char- 
tered accountants representing the inter- 
ests of the Institute and the Northern 
Society of Chartered Accountants. It was 
agreed from the outset that the standard of 
the documentation and teaching would 
be at least equivalent to that available to 
students of the large firms through their 
own training departments or with private 
sector tutors. 


Flexible approach 


To this end a close examination was 
made of available material and the com- 
bined resources of the Institute and 
Polytechnic have produced the initial 
modules for basic accounting and audit- 
ing. Apart from the paperwork, the 
material incorporates the latest videotape 
techniques. Further modules for taxation 
and management accounting are in the 
course of preparation and this process will 
be continued until all the basic subjects 
are covered. This will then meet the 
recommendations of the Solomons Re- 
port and provide students with an expo- 
sure to real life situations as far as they can 
be reproduced in the classroom. 

One of the main objectives was to make 
the modules available at the Practical 
Instruction Centre as flexible as possible. 


For example, a large firm with a bias 
towards auditing could take a view to 
support the accounting and taxation 
modules while a small firm with few 
audits could support the audit module. 
Thus the firms supporting the Centre 
could fulfil the obligations of the training 
contract to provide students with oppor- 
tunities in accounting which might other- 
wise be denied to them because of the 
nature of their principal’s practice. 

The response was most encouraging 
from both large and small firms who 
quickly booked up the places on the 
week’s basic auditing module so that it 
had to be extended to two separate courses 
with a third one in Carlisle. The response 
to the book-keeping was enough for two 
courses with a large demand for tuition 
of accounting staff and a book-keeping 
course was arranged for them. 

The first course started in September 
and. the class was divided between 
relevant, non-relevant or ex-foundation 
course students all in their initial weeks 
of three- or four-year training contracts. 
Most had no clear idea about double entry 
but after lectures on day-books, ledgers, 
postings, double entry, trial balances, 
final accounts and — more important — 
writing up a complete set of books 
themselves under tutorial guidance and 
working a seven-hour plus day, they felt 
confident enough to tackle any set of books 
and prepare final accounts. The first 
week concluded with a practical course on 
incomplete records and VAT, both of 
which helped the student to grasp the 
principles of double entry. 


Objective of auditing 


T'he second week was devoted to auditing 
with the first two days being educational. 
Starting with the basic philosophy and 
objective of auditing, instilling straight- 
away the concepts of judgement and 
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independence, the students were quickly 
introduced to a real life audit situation 
through the medium of closed circuit TV 
where, on a 26-inch colour monitor, the 
company. was brought to the classroom. 

Students were taken round the factory, 
met the management team, listened in to 
‘discussions with the financial director’, 
and heard at first hand about the company, 
its products, its systems and its financial 
arrangements; they learnt that it is neces- 
sary to identify a company and its char- 
acteristics before planning the audit. 

The next ‘visit’ was to the auditor’s 
office to meet the audit team and learn 
who was responsible for the various audit 
stages. From then on they followed the 
audit of this specific company on CCTV 
and were taught the systems approach to 
auditing aided by guided discussions with 
course tutors and practical experience of 
flow charting accounting systems and 
the use of evaluation techniques. 

It was heartening to observe the en- 
thusiasm of students throughout this 
module and the rapid progress they 
made. One student on the course who 
had just moved into practice commented 
on his assessment form that he had learnt 
more about auditing in a week than he 
had learnt from correspondence courses 
during a three-year period. 

There is no doubt that students wel- 
comed this new teaching approach and 
on the Institute Courses Department 
marking system rated no module at lower 
than 85 per cent and most at roo per cent. 


Worthy of emulation 


The pilot scheme is therefore under way, 
its first six weeks of training a success, and 
already large bookings have been made 
for further modules on more advanced 
auditing and taxation which are to take 
place in the spring. The Institute should 
be well pleased with the response to the 
grant approved by them to set it up and 
should also be grateful to the enthusiasm 
of the Northern Society whose efforts 
ensured that the Newcastle experiment 
was one worthy of emulation of poly- 
technics throughout the country. 

As to the future, one sees the incorpora- 
tion of practical instruction tuition as an 
integral part of the PE I and PE II courses 
to meet the total Solomons concept. This 
depends, however, on the general accept- 
ance of the proposal for one examination 
of practical competence and to this end 
the ‘Newcastle experiment’ saw the need 
to develop student assessment techniques 
which would be necessary if students 
were to be tested at the end of a three-year 
contract. 

The development of practical instruc- 
tion can now take place in educational 
establishments in both the private and 
public sectors, so as to give students a 
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practical instruction facility which is 
entirely complementary to the PE I and 
PE II courses, and there is no reason why 
the concept should not be extended into 
post-qualification education, currently 
one of the major discussion points at 
Moorgate Place. 


AUDITING THE STOCKS 
IN BIRMINGHAM 


There was an attendance of nearly oo 
members of Birmingham CASS at a 
lecture meeting on Thursday of last week 
on ‘Stock audit’. The speaker, Mr Emile 
Woolf, rca, began by stressing the less 
readily identifiable nature of this material 
_ balance sheet item, thereby emphasizing 
the need for adequate audit work. 

To make students aware of what they 
face when auditing stocks, he outlined 
historical stock frauds and the resultant 
definitions of the auditor’s responsibility. 
Special emphasis was laid on physical 
stocktake attendance with a view to 
deterring auditors from merely accepting 
documentary evidence of stock. 

Having dealt with the quantity aspect 
of the stock equation, he then covered 
costing which was a difficult subject 
because all costs were valid in particular 
circumstances. Valuation of raw materials, 
work in progress and finished goods was 
considered, with particular reference to 
the need for stratified sampling in stock 
tests. LIFO especially was examined as 
the base stock method and a form of 
inflation accounting and replacement cost 
on raw materials was criticized as invalid 
where it caused losses to be created before 
the lower cost items in question formed 
part of the production line. 


PE II CANDIDATE GUILTY 
OF MISCONDUCT 


A candidate for the English Institute 
PE II who had ‘certain notes’ in his pos- 
session when taking the auditing paper 
has been found guilty of misconduct 
within the meaning of Bye-law 78 (a) by 
the Institute’s Disciplinary Committee. 
Jalal Haji Sayed Mohseni, who was 
sitting the exam in Leeds, had been 
warned in the leaflet Instructions to Candi- 
dates that he must not have in his 
possession any book, paper or manuscript 
during the course of the exam. He was 
declared ineligible to sit the PE II for 
two years from the date of the hearing. 


COURSE DIRECTOR 


Mr David Dagley, aca, has been ap- 
pointed course director of the London 
School of Accountancy Manchester 
centre. Mr Dagley, who has worked in 
practice and industry, will also lecture on 
financial accounting and auditing. 
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MANCHESTER HEADING 
FOR FINANCIAL CRISIS 


‘Massive debts totalling several thousand 
pounds’ have been incurred by Man- 
chester CASS, according to the current 
issue of the Society’s magazine, Double 
Entry. 

The reason given for this financial 
crisis, it is stated, is due to a prolonged 
delay on the part of the Institute to 
sanction subscription increases from 
£5-50 to £8. The Society apparently put 
forward this rise in members’ subscrip- 
tions to the Institute’s District Societies 
Committee some months ago, but the 
proposal was referred back to the Society 
for reconsideration. 

New proposals were submitted to the 
Institute several months ago, but the 
Society was, at the time Double Entry 
went to press, still awaiting a decision. 


| Observer's Column | 


THEORY AND PRACTICE 


When the Solomons Report came out in 
favour of putting the responsibility for 
training accountancy students into the 
hands of the universities and polytechnics, 
wi h study courses leading to a Diploma 
of Higher Education or a relevant degree, 
many practising and industrial account- 
ants expressed the fear that education for 
the profession was likely to become 
excessively academically orientated and 
too remote from the practical environment 
in which most accountants have to earn 
their living. 

Indeed, pressure has come from many 
accountancy lecturers in the public sector 
for the professional bodies to hand over 
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their examining functions completely to 
the educationists ~ as already 
happened in Australia whete the Aust- 
ralian Society of Accountants has largely 
abandoned its own examination system 
in favour of the internal examinations 
set by approved educational institutions. 
Obviously such a development has its own 
attraction for professional educationists 
and cynics have been heard to suggest that 
they have an axe to grind in pressing for 
this kind of change. 

There is a danger that the courses 
devised by the colleges ~ and, for that 
matter, the syllabuses of the profes- 
sional bodies — will come to be dominated 
by the pressure for an academic approach 
and will lead to a neglect of the need for 
practical skills of the kind that are re- 
quired by the accountant who has to 
earn his living in the real world beyond 
Academia. There are signs that some 
papers in the professional syllabuses have 
succumbed to this pressure. There have 
also been complaints from some em- 
ployers about the kind of tuition given in 
the Foundation Courses run by some 
colleges. 

The ‘discovery’ of DCF in the early 
1960s (as though compound interest had 
not yet been invented!) and the re- 
discovery of inflation accounting in the 
late 1960s proved to be happy hunting 
grounds for many accountancy lecturers 
and examiners and saved them from hav- 
ing to spend too much time talking about 
that dreary old double entry book- 
keeping. The ‘conceptual approach’ was 
the thing and the menial tasks — such as 
getting out the trial balance — could 
presumably be left to members of the 
Institute of Accounting Staff. O tempora, 
O mores, Oh Pacioli! 





LETTER TO ROUNDABOUT 


The Education Debate 


SIR. — In ‘Roundabout’ of the October 21st 
issue, ‘Observer’ chides the Association of 
Independent Tutors in Accountancy 
(AITA) for not taking part in what he 
calls the ‘educational debate’. 

AITA does, of course, take part in the 
general policy-making processes of the 
Education and Training Committee of 
The Institute of Chartered Accountants in 
England and Wales through its representa- 
tive on that committee. Generally speaking 
that is sufficient. The objective of AITA 
is to serve the profession by gently nudging 
the Institute into the correct path on 
educational matters. The private sector 
tutors have no wish to build up yet an- 
other bureaucratic body to put pressure on 
here, there and everywhere. 

There will be occasions where an AITA 
view will be helpful when the accumulated 
experience of the private tutors will be 


made available. In the autumn of 1976 
tutors and students are still settling down 
during the early stages of a new syllabus 
and a viciously low pass rate. No material 
changes are accumulating in the pipeline; 
there is no in-depth debate, so this is not 
the moment for AITA to make a con- 
tribution to the political arena. Their 
task is to make the present system work. 

However, ‘Observer’ does touch upon 
the point about accreditation of private 
tutors and it is here that quite easily and 
inexpensively the Institute could bring 
some discipline into the tutoring function. 
This lack of discipline is a very- real 
problem. The present methods of tuition 
are untidy and uncontrolled. 

Chartered accountants have never been 
trained in universities and polytechnics in 
material numbers. Neither body particu- 
larly cares for preparing students for 


598 


examinations they do not set themselves. 
The method of remuneration in the public 
sector, although higher than that in many 
private sector colleges, is not sensitive to 
peak period work and examination results. 

Public sector colleges have two big 
attractions — the incidence of cost is on the 
taxpayers in general and not on the pro- 
fession, and they often have excellent 
lecture halls and library facilities. But 
unless the examining functions are to be 
handed over to the colleges, they are un- 
likely to have a big part to play in the 
training of chartered accountants. Public 


sector colleges are in no way under the - 


control or influence of the Institute or the 
employers. 

If the polytechnics are not to take over 
the training of accountants, there is a case 
for the Institute doing so itself through a 
college of accountancy or district society 
colleges. This would be very, very ex- 
pensive and would almost certainly neces- 
sitate the abandonment of the 29 per cent 
pass rate. It would be intolerable for a 
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a 71 per cent, or worse, failure rate! In 
the short run district societies would 
probably have to subcontract the work to 
the present firms of private tutors. It is 
difficult to see that a proposal for district 
society colleges would find many support- 
ers at the local level. The present system 
works reasonably well. No district society 
would favour taking on board all the 
problems currently handled by the private 
tutors! 

If the Institute were to appoint 
merely a single inspector, on the basis of 
HM Inspectors of Schools, who would in- 
spect and accredit approved establishments 
for running PE I and PE II courses, they 
would obtain considerable control over 
student training at negligible cost. They 
would also obtain a considerable fund of 
information and experience about the 
running of accountancy colleges. 

Such an inspectorate fits readily into 
the Institute’s function. Its work would 
be to check and to guide but not to carry 
out the teaching itself. It would be able to 


November 18th, 1976 


genuine student grievances about accre- 
dited colleges. It would provide an ex- 
perienced and useful member of the 
Education and Training Committee. 

it is not being suggested here that only 
accredited tutors would be able to provide 
accountancy tuition. New firms of tutors 
must be allowed to develop where there is 
a demand, but after they have been in 
practice for a year or so, they would be 
encouraged to apply for accreditation. 

The establishment of a small inspector- 
ate must be right for the Institute, It 
would check the present lack of super- 
vision immediately and form a sure 
foundation for future development. If 
the right man is appointed it would not be 
necessary to bring yet another Professor 
Solomons from the United States to 
attempt to sort out our educational 
problems! We would have an expert of our 
own on the Institute staff. 


Yours faithfully, 
R. C. IND, Ba, FCA, 


district society college consistently to have 


cope in a swift and helpful way with 


London. CHAIRMAN, CHART TUTORS. 
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Land Development 
Encyclopedia 


Edited by Grorce Dosry, Micusrt Barnes and RODNEY 
STEWART-SMITH. 


Butterworths, £25. 


This loose-leaf encyclopedia is planned to provide the pro- 
fessions with up-to-date guidance on the Community Land 
Act 1975 and the Development Land Tax Act 1976. When in 
its complete form it will cover community land, development 
land tax, statutes, statutory instruments, circulars, and prece- 
dents. 

The first division covers over 160 pages of exposition of the 
Community Land Act 1975, with references to the circulars 
issued in relation to it. The third division reproduces, with 
annotations, the Land Compensation Act 1961, relevant parts 
of the Town and Country Planning Act 1971, the Community 
Land Act 1975, and certain other Acts. The statutory instru- 
ments reproduced cover forty-odd pages already and will no 
doubt grow. There are already 150 pages of official circulars. 
The Development Land Tax Act 1976, and an exposition of it, 
will appear later, together with precedents. 

It is extremely comforting to have all this material assembled 
in one volume. Moreover the preface, the introduction to the 
exposition of the Community Land Act, and the exposition of 
that Act in the light of the official circulars, are a powerful aid 
to understanding the maze. 

The authors have not shied from consulting a crystal ball, as 
it were, since it is anyone’s guess as to how this complicated 
legislation, to be administered by so many different authorities, 
is going to work out in practice. There may be some dispute 
with the assertion that development land tax will affect ‘most 
land transactions’, if in ‘land’ the authors include houses; most 
sales of private houses are unlikely to attract the tax, bearing 
in mind the 10 per cent tolerance and the {£10,000 exemption. 


Inflation 
by JoHN FLEMMING. 
Oxford University Press, £3°25, paperback, {1-40. 


This short book is an attempt by a professional economist to 
bring together the various explanations of inflation within the 
context of monetary expansion so as to bring out, as far as is 
possible, the inter-relationship between the various sectors of 
the economy and thereby develop an understanding of the 
causes and effects of inflation. 

This is not a book for the intelligent layman; it is written 
primarily for a first- or second-year undergraduate in economics, 
or someone who is familiar with the basic propositions which 
make up modern economic theory. There is no padding, few if 
any concessions in the exposition to the less able but, for the 
good student, this will prove a most interesting and helpful study. 


Implementation of 


Computer-based Models 
by Henry C. Lucas, Jun. 
National Association of Accountants, New York. 


This book is the result of a research study, conducted in the 
USA, into the uses of computer models in the operations 
research field, and into the factors which affect the success of 
such project. Its major conclusion is that the attitude of 
management towards a model is the major factor influencing 
its success as a decision-making tool. 

This is a useful book for those actively engaged in this field, 
but it is not a book for those wishing to learn about operations 
research from first principles. 


The New Beginners Please 
Investors Chronicle, £3-85. 


Five editions and several reprints since this work first appeared 
from the Investors Chronicle advisory service in 1955 is eloquent 
tribute to the undoubted quality of this work. It provides a 
comprehensive review of most forms of investment and the 
considerations governing them. Every student accountant 
should browse in its pages and many practitioners will find it a 
useful volume to keep on the reference shelf. 
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PROFESSIONAL NOTICES 


A. F. Ferguson & Co, Chartered 
Accountants, Karachi, announce that 
with effect from October 31st, 1976, Mr 
J. P. Patel and Mr F. Alam ceased to be 
active partners of the firm. They will, 
however, continue as sleeping partners. 
With effect from November Ist, 1976, 
the active partners of the firm will be 
Messrs I. Husain, senior partner, M. K. 
Mian, S5. Saleem, D Azfar, A. Q. 
Kapadia, F. Khan, and F. A. Hashimi. 


APPOINTMENTS 


Mr Frank W. Ansell, IPFA, has been 
appointed treasurer of Waverley District 
Council. He was previously deputy 
director of finance at Winchester. 


Mr Roy Charnock, acts, has been 
appointed to the board of Winterbottom 
Products, part of the Tootal Group. He 
will continue as chief accountant and 
secretary. 


Mr Richard J. Elms, rpra, has become 
accountant of the Ministry of Finance in 
Zambia. 


Mr Clifford E. Fell, IPFA, has been 
appointed treasurer of Teesdale District 
Council. He was previously assistant finan- 
cial officer of Bolsover District Council. 


Mr Richard Flenk, aca, has been 
appointed financial accountant of Show- 
erings Ltd, of Shepton Mallet, Somerset. 
He replaces Mr Tony Higgins, aca, who 
has been appointed deputy chief ac- 
countant. 


Mrs Patricia M. Hewitt, IPFA, has been 
appointed training officer (accounts) of 
Roan Consolidated Mines, Zambia. 


Mr Victor Minards, Bsocsc, ACCA, has 
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been appointed financial controller, North 
West Region, Central Electricity 
Generating Board. 


Mr Graham: Townsend, FCA, has been 
made finance director of Brook Shaw Ltd, 
Ford main dealers, in Sheffield. 


Mr Robin Young, ca, has been 
appointed to the board of Scottish 
Equitable Life Assurance Society. He 
is also a director of Edinburgh Invest- 
ment Trust. 


FRINGE BENEFITS: CARS 
"insubstantial Business Use’ 


Section 62 (1) of the Finance Act 1976 
introduces a special method of taxing the 
benefit derived by an employee from the 
provision of a car made available for his 
private use where the car is either not 
used at all for his business travel, or 
where its use for such travel is ‘insub- 
stantial’ compared with its private use. 

‘The word ‘insubstantial’ is not defined; 
in the view of the Inland Revenue, its 
application must depend on the facts of 
each case and be determined, if necessary, 
on appeal. In response to questions which» 
have been raised about the interpretation 
of the subsection, the Inland Revenue 
wish it to be known that, in practice, 
Inspectors of Taxes will concentrate their 
attention on cases in which two or more 
cars are provided for the use of a director 
or employee or of their families, or where 
a car appears to be provided as a recog- 
nition of his status with the employer 
rather than for business use. 

The business use of a car will not be 
regarded as ‘insubstantial’ for the pur- 
poses of section 62 (1) if that use exceeds 
10 per cent of its total use in the tax year. 


NEW COMPANIES BILL 
Formal First Reading 


The latest in a series of Bills, in the name 
of Sir Brandon Rhys Williams, mp, and 
other Members, to make provision for the 
appointment of non-executive directors 
and for the appointment and functions of 
audit committees in major public\com- 
panies, was given a formal First Reading 
last week. 

The sponsors’ presumed objective is to 
keep alive an issue which has attracted 
significant support both in and outside 
Parliament. Sir Brandon’s previous Bill 
will lapse at the end of the present session. 
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VAT SPECIAL RETAIL SCHEMES 
Consumer Credit Act 1974 


The Commissioners of Customs and 
Excise have announced an impending 
review of the VAT special retail schemes, 
preparatory to the changes of detail likely 
to become necessary when regulations are 
made under the Consumer Credit Act 
7 974 repealing parts of the Hire Purchase 

cts. 

A CCAB working party is undertaking 
a study of the special retail schemes to see 
whether any improvements or alterations 
appear appropriate at the moment, and 
would be glad to receive views from those 
with experience of the operation of the 
schemes. Letters should be addressed to 
Mr G. C. Wintle, PO Box'433, Chartered 
Accountants’ Hall, Moorgate Place, Lon- 
don EC2P 2B]. 


THE ASSOCIATION OF 
CERTIFIED ACCOUNTANTS 


Exclusion of Member 


The Disciplinary Committee of The 
Association of Certified Accountants has 
ordered that Mr Florence Felix McCarthy, 
acca, formerly of 115 Leicester Road, 
New Barnet, be excluded from member- 
ship. 

Mr McCarthy was convicted by the 
Central Criminal Court of conspiring to 
cheat and defraud the public revenue, and 
was ordered to be imprisoned for three 
years and to pay a fine of £10,000. 


HEALTH SERVICE TREASURERS’ 
ANNUAL CONFERENCE 


The Association of Health Service 
Treasurers (incorporated in The Char- 
tered Institute of Public Finance and 
Accountancy) held its annual conference 
and annual general meeting at the Con- 
naught Rooms, London WCz2, on Thurs- 
day and Friday of last week. 

On the first day, Mr L. Pliatzky, CB, 
Second Permanent Secretary, Public 
Services, HM Treasury, spoke on ‘Market 
and non-market forces (allocating re- 
sources)’. This was followed by a dis- 
cussion introduced by Mr E. J. Patrick, 
IPFA, chief executive officer of Oxford 
City Council. 

Sir Patrick Nairne, KcB, Mc, Permanent 
Secretary, Department of Health and 
Social Security, opened the second day 
with an address on ‘Value for money in 


MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being qualified, 
SO make sure you dont waste any time in passing 
your CA exams. Study them at home with a 
Rapid Results College course. Forty-five years of 
correspondence tuition has produced over 295,000 


The Rapid Results College. Dept AH6 - 


passas. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Charterad Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. 


Send today for our special linked tuition Informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


Tuition House, London SW19 4DS - Telephone 01-947 7272 


or ring 01-946 1102 (24-hour recording service for Prospectus requests) 


600 


the National Health Service’. A discus- 
sion followed, led by Mr B. H. Bailey, 
OBE, JP, chairman of the South Western 
Regional Health Authority. 

At the annual luncheon, the toast to the 
Association was proposed by the Rt Hon. 
David Ennals, mp, Secretary of State for 
Health and Social Security. He referred 
to the responsibilities of treasurers in 
ensuring the best use of available funds 
in the present period of restraint. T'he 
Chairman of the Association, Mr 5S. 
Baddeley, IPFA, ACMA, ACIS, responded. 


ENGLISH INSTITUTE COURSES 


Forthcoming courses organized by The 
Institute of Chartered Accountants in 
England and Wales include the following: 


December Ist: ‘Counter-inflation controls’, 
at the Royal County Hotel, Durham, 
fee £38. 

December 2nd and 3rd: ‘Financial re- 
porting in the EEC — France and 
Germany’, at Chartered Accountants’ 
Hall, fee £110. 

December 6th to 8th: ‘Financial models — 
their application in industry and com- 
merce’, at the Bloomsbury Centre Hotel, 
London WC1, fee £160. 

December 7th: ‘Property companies ~ 
accounting and taxation implications’, 
at Chartered Accountants’ Hall, fee £42. 

December 7th and 8th: “Taxation of pro- 
perty’, at the Hotel Metropole, Brighton, 
fee £08. 

December 8th to roth: ‘Capital transfer 
tax’, at Churchill College, Cambridge, 
fee £85. S 

December 9th: ‘Practice profitability’, at 
Chartered Accountants’ Hall, fee £35. 


All fees are exclusive of VAT. Inquir- 
ies and applications should be addressed 
to the Courses Department of the In- 
stitute at Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ 
(01-628 7060). 


INSTITUTE OF ACTUARIES 
New Fellows and Associates 


The Council of the Institute of Actuaries 
has announced that at the recent exami- 
nations held in London, Birmingham, 
Bristol, Dublin, Edinburgh, Liverpool, 
Manchester, Norwich and York, five 
candidates qualified as Fellows and 71 
qualified as Associates. 

Four candidates completed the Inter- 
mediate Examination but are not eli- 
gible under the bye-laws for adinission 
to the class of Associate either because 
they are not yet 21 or because they were 
not admitted as members of the In- 
stitute before June gth, 1975. 

In addition, three candidates became 
eligible for the Certificate in Finance and 
Investment. 

The examinations were also held in 
4I overseas centres, and one candidate 
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Mr David Gibson, ACCA, has been 
elected President of the Ulster Society of 
Certified Accountants. He began his career 
with the Post Office in London before moving 
to Northern Ireland in 1963. He is presently 
industrial accountant at the Department of 
Commerce for Northern Ireland. 

In the course of qualifying as a certified 
accountant, he achieved the remarkable 
record of obtaining first, fifth, second and 
third places in the various sections of the 
Professional Examination. 


in Australia qualified as a Fellow. In 
addition, 37 qualified as Associates; one 
candidate completed the Intermediate 
Examination but is not eligible under the 
bye-laws for admission to the class of 
Associate as he was not admitted as a 
member before June gth, 1975. 


SOUTH-WEST ESSEX 
CHARTERED ACCOUNTANTS 


Price and profit controls in the smaller 
business will be the subject for discussion 
at the next meeting of the South-West 
Essex Group of Chartered Accountants, 
on Wednesday, December rst, at Nan’s 
Pantry, 772 Eastern Avenue, Newbury 
Park, Ilford. The speaker will be Mr 
S. N. Elgar, FCA, a partner in Coopers & 
Lybrand. 

The meeting starts at 6.15 for 6.45 pm, 
and the fee is £2150, which includes 
supper. Those wishing to attend should 
contact the group’s secretary, Mr W. R. 
Rogers, FCA, at 50 Chigwell Road, London 
E18 ILS (01-989 0077). 


TAX CONFERENCE 


The annual Thames Polytechnic one- 
day taxation conference will be held on 
Wednesday, December ist. The pro- 
gramme has been designed to assist 
those attending to become acquainted 
with recent changes in taxation law and 
practice. Emphasis will be placed on 
practical aspects of the Finance Act 
1976 and the Development Land Tax 
Act 1976. 

Speakers will include 
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Brigden, ACA, Fr, Mr R. A. J. Bowman, 
FCCA, FTI, and Mr E. F. S. Willer, 
BSc(Econ), MSc(Econ), ACIS. 

The conference will be held at the Poly- 
technic in Woolwich. The fee is {12 
(£11 each if two persons from the same 
firm attend, {10 each if three or more 
persons from the same firm attend), 
and applications should be made to the 
Academic Registrar, Thames Polytechnic, 
Wellington Street, London SE18 6PF. 


TAX CARDS PACK 


A pack of tax cards using the flow-chart 
style of explanation has recently been 
produced by the Grosvenor Tax Pub- 
lishing Co. 

The pack comprises 12 cards covering 
the more complex aspects of taxation, 
such as tax relief on life policies, CTT 
exemptions, and income tax losses. Also 
included are the 1976-77 tax rates and 
personal allowances. Revised editions will 
be produced each September. 

This lucid and well-presented publica- 
tion has been compiled by Mr G. V. 
Hart, FTI, a tax consultant. Copies, 
price {2°75, are available from the pub- 
lishers at The Old House, 24 London 
Road, Horsham, West Sussex. 


LONDON 
CHARTERED ACCOUNTANTS 


Forthcoming Events 


London Chartered Accountants hold 
their annual Ladies’ Night Dinner at 
Chartered Accountants’ Hall on Decem- 
ber 22nd, at 7 for 7.45 pm. Mr Dorian 
Williams (in place of Mr John Timpson 
as previously announced) will respond to 
the toast to the guests. 

Tickets for this event (four-course 
dinner with table wines and port) are 
available at {8-64 inclusive of VAT. 
Other events in December include: 


December 2nd: “The Consumer Credit Act 
1974’ (whole day), at the CEGB Theatre, 
Newgate Street, £30.24. 

December 7th: ‘Retailing — problems of 
financial control’ (whole day), at the 
Great Western Royal Hotel, Padding- 
ton, £30°24. 

December 9th: ‘Catch-up course — group 
taxation’ (whole day), at the Great 
Western Royal Hotel, Paddington, 
£3024. 


These course fees are inclusive of 
morning coffee, luncheon, afternoon tea, 
gratuities, and VAT at 8 per cent. 

All chartered accountants living or 
working in the Greater London area are 
welcome to participate in these meetings. 
Inquiries and applications should be 
addressed to London Chartered Account- 
ants, 38 Finsbury Square, London 
EC2A 1PX (01-628 2467). 
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Our experience is at your 
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Spicer & Pegler’s 


Practical 
Book-Keeping and 
Commercial Knowledge 
Fourteenth Edition 


by R. E. G. Perrins, FCA 


Consequent upon the introduction of decimalisation, the 
illustrations have, where appropriate, been decimalised. In 
addition effect has been given to recent changes in legislation. 
The opportunity has also been taken of segregating the 
subject-matter on. overseas trade and finance by the intro- 
duction of a new chapter, while the section on banking 
incorporates the new policy on competition and credit control. 
Other topical matters dealt with include the new 
short-term money market. Special Drawing Rights 
and Value Added Tax. 
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CAN YOU 


AFFORD TO IGNORE 
THESE NEW INTEREST 


Charitable bequests 


a suggestion to those whose 
suggestions are sought 


Every now and again clients consult you 
about leaving a legacy to a charity.. 
Some are more concerned with human 
welfare, others with animal care. 

One charity is unique in that it exists 
to help people in need, just as much as 
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Property Owners Building Society has a very simple policy = 
to offer the investor the best possible rate of interest combined with 
trustee security and to provide a wide choice of savings and 


investment facilities, 


As you see, the choice covers most needs — whether for the 
private investor, the regular saver or the Trustee — and allows for 
immediate or short-term withdrawals, with the minimum formality. 
For full information and the latest Report and Accounts please 


Wa write or phone:-_— 


PROPERTY OWNERS 
e BUILDING SOCIETY 


4 Cavendish Place, W1M OAO Tel: 01-637 3041 


Assets £59 million. A Trustee Society. 
Member of the Building Societies Association. 





the animals whose companionship they 
enjoy. The PDSA cares for the pets of 
the needy. And by relieving the physical 
suffering of the animal it relieves the 
anxiety of the owner. 

These days, many people devoted to 
an animal just cannot afford veterinary 
treatment. So the PDSA provides it — 
more than 750,000 cases a year in 
England, Scotland and Wales alone. 
That's why the PDSA, supported 
entirely by voluntary contribution as it 
is, needs help. 
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We'll gladly send you further informa- 
tion about the ways in which Donations, 
Bequests and Deeds of Covenant are 
applied. Please contact The Rt. Hon. 
Lord Napier and Ettrick, Hon. Treasurer, 
People’s Dispensary for Sick Animals, 
South Street, Dorking, Surrey RH4 2LB. 
Telephone: Dorking 81691. 
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Efficiency Audits for Local Government? 


It is, the Layfield Committee of Inquiry on Local Govern- 
ment Finance concluded, ‘of the greatest importance that 
there should be adequate safeguards against waste, extrava- 
gance and inefficiency’. It is doubtful if there is any other 
comment in that voluminous report with which ratepayers 
would agree so wholeheartedly. Rightly or wrongly, there 
is a widespread feeling in the country that existing safe- 
guards are not adequate — hence the mounting rate bills. 

Representations on the Layfield Report to the Secretary 
of State for the Environment from The Institute of 
Chartered Accountants in England and Wales, released 
this week, concentrate on this particular issue. The 
Institute’s memorandum, entitled The finance and Audit 
of Local Government, serves to remind the reader that the 
dominant feature of the Layfield Report was not its 
proposal for a local income tax, but its concern with the 
need for accountability. In this context, Layfield noted that 
‘the best way of promoting efficiency and securing value 
for money is through the dissemination of comprehensive 
but intelligible information on the methods employed by 
local authorities and the results they achieve’. 

The Layfield Report further stressed that the section of 
the auditor’s code of practice which enjoined him to look 
for ‘loss arising from waste, extravagance, inefficient 
financial administration, poor value for money, mistake 
or other cause’ was viewed by the committee as ‘extremely 
important and we would wish to see the widest inter- 
pretation placed upon it’... since the committee did not 
believe that ‘it [the code of practice] is very effective at 
present’. 

The English Institute has clearly taken these observa- 
tions to heart. The main parts of its memorandum deal 
first with accountability and, secondly, with the audit of 
focal government with special réference to efficiency. 

On the first count the Institute feels that the information 
available to the public on the financial affairs of local 
government is inadequate to form any judgement of the 
authority’s financial performance. To improve communi- 
cations between the public and local authorities, the Insti- 
tute proposes a standardized form of accounts to be 
published soon after the audit. The need for standardiza- 
tion rests on the argument that valid comparisons between 
authorities cannot otherwise be made. In particular, the 
Institute stresses the value of the local press as a medium 
for publicizing such information. 

In addition it is urged that, quite apart from standardizing 
the form and content of the accounts, the principles adopted 
in the compilation of accounts should be the same for all 


authorities. Comparative figures in the accounts are re- 
quired so that it is possible to judge how far the authority 
has complied with its budgeted intentions. The Institute, 
like the Layfield Committee, would like to see more done 
to develop methods of illustrating and comparing perform- 
ance by means of unit costs. 

In principle, the provision of informative accounts which 
are given the maximum possible publicity has much to 
commend it. But as a means of satisfying the informed 
ratepayer that expenditure has been kept under control, it 
is not likely to help very much — except, of course, to the 
extent that the prospect of such publicity may concentrate 
councillors’ minds on economy. 

The whole point is that, however much the occasional 
case of corruption or extravagance may catch the headlines, 
such items are negligible in relation to the current scale of 
local authority spending. While it can be claimed with 
every confidence that the honesty and integrity of all but 
a tiny handful of officials and elected members are beyond 
reproach, it is a matter of doubt whether they are as efficient 
in the allocation of ratepayers’ money as the ratepayers 
would wish. In other words the key concern of any audit 
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must be, not with detecting minor cases of loading expenses 
or extravagant ‘perks’ such as foreign visits, but with the 
evaluation of the efficiency with which the council dis- 
charges its responsibilities. 

For this reason the second part of the Institute’s memor- 
andum, in which it develops its proposals for auditing local 
government so as to judge how far councils get ‘value for 
money’, is the more important. In this respect the Institute 
follows the Layfield Committee’s recommendation ‘to 
review the structure and procedures of the audit service in 
order to equip it to fulfil a wider role’ — ie, efficiency audits. 


‘Head of Audit’ proposed 


The Institute proposes that an external body of auditors 
should be established under the direction of a ‘Head of 
Audit’. These would be independent of either the local 
authority’s own auditors or of the district audit service. 
Nevertheless, guidelines would be laid down to ensure 
effective co-operation between these various branches of 
the audit staff not merely on routine internal work, but on 
‘special exercises which have been determined nationally’. 

The Head of Audit would be entrusted with the co- 
ordination and development of auditing standards and 
financial control; he would also maintain close liaison with 
both central and local government. He would report to a 
forum which would include not just members from central 
and local government but also independent members. 

In the view of the Institute, it would make for effective- 
ness if such a forum consisted of three separate panels 
concerned with appointments, planning and resources, and 
with discipline. It is stressed that a register of approved 
auditors, based on requisite skills and experience, should 
be maintained and updated regularly. The Head of Audit 
would also initiate training programmes and determine the 
scope of the audit effort. 

The projected role of the external auditor is indicated by 
the comment that ‘critical appraisal of projects and pro- 
posals and the review of past performance would be 
more effective if the financial officer’s statutory responsi- 
bilities were increased by requiring him to make regular 
reports on defined financial issues’. Among the topics listed 
in the Institute’s paper as proper subjects for examination 
in such audits are manpower budgeting, control and 
effectiveness; forecasting and resource planning; the level 
of decision-making; the monitoring of capital programmes; 
the use of equipment and of land and buildings. 

It comes therefore as no surprise to read that the appoint- 
ment of external local auditors should be made by an 
independent official, ie, the Head of Audit, since there is, 
with the wide definition of the audit function, an inevitable 
risk of the auditor raising issues which may be prejudicial 
to members or senior officers of the authority. He may also, 
observes the Institute memorandum, ‘feel obliged to 
comment adversely on the professional judgement or 
performance of senior officers’. In such circumstances, the 
auditor ‘should be seen to be able to make a responsible, 
independent report without prejudicing his position’. 

The harassed ratepayer, contemplating his latest rate 


demand and with the prospect of still further increases’ 


next year, may well regard the Institute’s proposals as a 
means of protecting his interests. In principle, there is 
every reason to insist that any organization or group of 
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interests which collectively spends over one-third of aggre- 


gate public sector expenditure, equal to more than one- 


tenth of the gross national product, should be subject to 
the most effective controls which can be devised. 

It is at this point, however, that the Layfield Committee 
and the Institute differ. The Layfield Committee rejected 
the setting up of a ‘special monitoring unit for local govern- 
ment which would be concerned solely with issues of 
efficiency, value for money and prevention of extravagance 
... charged with carrying out regular comparability exer- 
cises in financial efficiency based on common yardsticks’. 

This, at first sight, somewhat surprising conclusion, is 
justified by the Layfield Committee on two grounds. The 
first is that the committee ‘did not believe that an investiga- 
tory body of this kind would be able to achieve the results 
in terms of a reduction in local government expenditure or 
increased efficiency that would alone justify its operational: 
costs. We doubt further that it would be able to employ 
greater expertise than a strengthened audit service .. .’. 
The second claim is that ‘there must also be some doubt 
whether the local authorities would co-operate as freely 
with such a body and to the same extent as they do with 
the district auditors, in whose capabilities and judgement 
they generally appear to have confidence’. 

The significance of these two points is doubtful. No doubt 
local government staff would prefer the devil they know to a 
new body with wide-ranging powers of investigation. But, 
to put it no more bluntly, if an auditor does not get the 
information and co-operation he considers necessary for 
the carrying out of his investigation, there is a perfectly 
simple solution. 


No lack of expertise 


Nor is the committee’s first and major point particularly 
convincing. No doubt the ways of local government are 
different from commercial undertakings (that might be 
part of the trouble) and may require some special expertise. 
But, as the Institute points out in its memorandum, there 
is no evidence of a significant shortage of the type of 
expertise required either to audit the accounts of local 
authorities or to carry out efficiency audits. The basic 
training of the professional accountant is not such that he 
must forever remain in one sector of his profession. 

Likewise, the committee’s belief that the costs of setting 
up such an independent monitoring unit would exceed any 
prospective savings hardly bears examination. With what ts 
known already of staff surplus to requirements in direct 
labour departments and of massive spending on housing 
schemes which do little if anything to alleviate the plight 
of the homeless, one might be forgiven for believing that 
some very substantial savings could be achieved out of an 
annual expenditure in excess of £13,000 million. 

‘There may well be more than one view of the relevance 
of the Institute’s proposals, but the assertions of the 
Layfield Committee hardly make a case for outright 
rejection of plans for setting up a really effective unit for 
monitoring local authority expenditure. A start could at 
least be made by setting up a small unit which will function 
rather like the staff of the Comptroller and Auditor General 
on behalf of the Public Accounts Committee. It would not 
then take long to determine just how useful a large-scale - 
monitoring unit would be. 
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The New Companies Act 


The case for a consolidating UK company 
statute became stronger last week with 
the passing into law of the Companies 
Act 1976 — previously, of course, the 
Companies (No. 2) Bill, featured in 
The Accountant of October 28th. Though 
the Companies Act 1948 remains the 
definitive statute over large areas of 
company law, it has been subjected to 
amendment and partial repeal by the 
subsequent Acts of 1967 and 1976. 

All three Acts contain material that is 
of particular significance to accountants, 
though the Government has been kind 
enough to consolidate in the new Act the 
whole of the provisions relating to the 
appointment and resignation of auditors. 
Sections 159 and 160 of the 1948 Act 
are now repealed and, with the dis- 
appearance of section 159 (2) (automatic 
reappointment), the election of auditors 
becomes once more a matter of annual 
resolution. 

An auditor seeking to resign his office 
will be required to tender with his notice 
of resignation a statement of any circum- 
stances which in his opinion should be 
brought to the notice of shareholders or 
creditors, or alternatively that there are 
no such circumstances. The Government, 
doubtless with the experience of London 
& County Securities in mind, has already 
made clear its view that this obligation 
attaches to the principals of the audit 
firm, who bear the professional and legal 
responsibility for the decision to make 


such a statement and for its contents, and 
that to permit delegation to audit staff 
would be open to abuse. The risk of 
auditors being deliberately misled can 
never be wholly eliminated, but has at 
least been reduced by the specific power 
to call on directors of subsidiary com- 
panies for information which may be 
required in the audit of group accounts, 
and by the provision of criminal sanctions 
against officers of a company who 
deliberately furnish an auditor with false 
information.- 

The ‘accounting reference period’ pro- - 
visions of the 1976 Act will no doubt 
make it easier for the Registrar of Com- 
panies and his staff to ascertain when a 
company is in default with the filing of 
its accounts, though in the opinion of 
some accountants the new time limits 
(ten months for private companies, and 
seven months for those publicly quoted) 
are still too generous. In deference to the 
profession’s views, the Government has 
adopted March 31st in place of December 
31st (already a peak period date for audit 
teams) as the accounting reference date 
for companies not notifying the Registrar 
of any other year-end. Accounts sub- 
mitted to the Registrar for filing are 
required to be ‘reproduced in legible 
form’ and not specifically ‘printed’. 

Among various tightening-up provi- 
sions, the 1976 Act reduces from 14 to 
five days the period within which 
directors’ dealings in the shares of their 





A distinguished client, HM the Queen, was received by Sir Ronald Leach, GBE, FCA, on 
Thursday of last week when she visited the new offices of Peat, Marwick, Mitchell & Co at 
Puddle Dock, Blackfriars. The firm holds the appointment of auditors to the Privy Purse. 
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` companies must be disclosed, and within 


which any listed company must be noti- 
fied of the purchase of a beneficial holding 
which exceeds 5 (formerly 10) per cent of 
its issued voting capital. There is provi- 
sion, too, for a central register of persons 
disqualified from acting in the manage- 
ment of companies, following the pre- 
cedent set by clause 39 of the now-defunct 
Companies Bill 1973. As pointed out by a 
correspondent in The Accountant of 
November 22nd, 1973, it has hitherto 
been impossible to trace such disquali- 
fications without searching the registers of 
every court having jurisdiction to wind 
up a company in the UK. 


Comparative Ethics 


Simultaneous publication recently, by 
The Institute of Chartered Accountants 
in England and Wales, of two papers in 
its ‘Professional Ethics’ series provides 
material for an interesting comparison 
between the obligations of chartered 
accountants in the UK and the Republic 
of Ireland, and those of Wertschaftspriifer 
in the German Federal Republic (West 
Germany). 

There are, in fact, a number of close 
similarities between the two, in such areas 
as personal publicity, relations with other 
practitioners on the transfer of work, 
confidentiality of the professional rela- 
tionship, and independence (particularly 
as relating to shareholdings in client 
companies, or to the ‘one major client’ 
situation). Professional services of 
Wirtschaftspriifer are charged normally 
on a time basis, and any other financial 
benefit from a client which might com- 
promise the principle of independence is 
forbidden. 

Both professions also expect their 
members conscientiously to keep in 
review their competence to perform such 
professional assignments as may be 
entrusted to them, and to justify de- 
partures from applicable standards of 
practice laid down by their professional 
bodies. A major distinction is that the 
qualification of Wirtschaftspriifer is essen- 
tially confined to public practice, and 
a member taking permanent salaried 
employment (other than teaching) outside 
public practice would normally be ex- 
pected to relinquish that qualification. 

The German profession is also more 
closely regulated by law than is its UK 
counterpart. One consequence of this is 
that the graver penalties in cases of profes- 
sional misconduct by a Wirtschaftspriifer 
(ranging up to a fine of DM 20,000, or 
exclusion from membership) can be im- 
posed only on proceedings instigated 
before the appropriate tribunal by the 
office of the Public Prosecutor. Another is 
that misdescription of an unqualified 


“ 
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The ICMA Merseyside Branch daer dance: peld SE at the Atlantic Tee Hotel, 


Liverpool, proved a most popular event. 


Pictured here with the Branch President, 


Mr L. R. Graham, FCMA, second right, are the Institute’s National President, Mr Ronald 
Frank, FCMA, Mrs Graham, Mr H. T. Nicholson, FCA, Chairman, United Gas Industries, 


Mrs Nicholson, and Mrs Frank. 





person as a Wirtschaftspriifer is punish- 
able by up to a year in jail. 

Wirtschaftspriifer practising in the UK 
are eligible for individual authorization 
by the Department of Trade for appoint- 
ment as auditors under section 161 (1) (b) 
of the Companies Act 1948. There is no 
objection in principle to chartered ac- 
countants of the UK and Irish Institutes 
practising in partnership with 
Wirtschaftspriifer in the German Federal 
Republic. 

[Professional Ethics for Chartered Ac- 
countants in the UK and Republic of 
Ireland, £2°95; Professional Ethics in the 
Federal Republic of Germany, £3:95; both 
post free, from Publications Department, 
Chartered Accountants’ Hall, PO Box 
433, Moorgate Place, London EC2P 2BJ.] 


Stock Valuation and 
Exchange Control Guides 


Valuation of stocks and work in progress 
is the subject of Accountants Digest No. 
38, recently published by .The Institute 
of Chartered Accountants in England 
and Wales. This topic has long been 
recognized as being of primary import- 
ance in the determination of the profit 
of many business entities. 

Written by Mr Christopher Nunn, 
BSc({Econ), ACA, of Arthur Andersen 
& Co, the purpose of Digest No. 38 is 
to explain the requirements of SSAPg9 
without seeking to challenge or evaluate 
the merit of the underlying principles. 


‘It also ‘provides a brief description of 


the various steps in the valuation process. 

Also published at the same time is 
Digest No. 39, by Mr A. C. Everett, FCA, 
of Binder Hamlyn — claimed to be ‘the 
first attempt to provide a complete but 
concise guide through the labyrinth of 


UK exchange controls’. These origi- 
nated in 1939, in the abnormal circum- 
stances of the Second World War, and 
were put on a permanent basis by the 
Exchange Control Act 1947 — a forbid- 
ding statute in more ways than one. 


[ Accountants Digests No. 38 ‘Valuation | 


of stocks and work in progress’, £1-50; 
No. 39, ‘Guide to UK exchange control’, 
£2°50. Both available from Publications 
Department, Chartered Accountants’ 
Hall, Moorgate Place, London EC2P 


2BJ.] 


Public Sector Economies 
Hit Training Schemes 


Current demands for economy in public 
sector budgets — of which training bud- 
gets must bear their share — have led the 
Chartered Institute of Public Finance 
and Accountancy to modify the educa- 
tional and training schemes leading to 
its professional qualification. 

Non-graduate students who have 
passed such approved ‘equivalent’ ex- 
aminations as the HND in business 
studies, or the Foundation examination 
of other recognized accountancy bodies, 
will not be required to attend a nine 
months’ Foundation course before ad- 
mission to CIPFA’s professional pro- 
gramme. Colleges offering approved grad- 
uate conversion courses are being asked 
to keep these as short as possible, and to 
allow the maximum flexibility for grad- 
uates with single-subject exemptions; 
and CIPFA’s Council will consider, in 
individual cases, applications to satisfy 
the foundation requirement by some 
method of tuition and examination other 
than the graduate conversion course. 

Not all public sector bodies, it is re- 
cognized, will wish to modify training 


-a Past-President of the 
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arrangements at the professional stage; 
but, where requests are received, the 
Institute may be prepared to waive the 
requirement that trainees should be re- 
garded as separate from the normal work 
force, and that they should undertake 
specific training assignments during their 
professional programme. In other re- 
spects, CIPFA’s Council will expect em- 
ploying authorities to comply with the 
training requirements set out in section g 
of the current Education and Training 


‘Regulations. 


CIPFA also has under review its 
special scheme for the benefit of senior 
officers holding other accounting quali- 
fications. The full statement, “Modifica- 
tion of the professional education and 
training scheme’, is available from the 
Institute’s offices at 1 Buckingham Place, 
London SW1E 6HS (o1-834 6433). 
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Shifting the Load 


Local authority associations in England 
and Wales reacted sharply this week to 
the Government’s proposal of a 44 per 
cent cut — from 65-5 per cent to 61 per 
cent — in the level of rate support grant 
for 1977-78. The Association of District 
Councils claimed that this ‘book-keeping 
exercise’ in transferring the burden 
from taxpayer to ratepayer, for the bene- 
fit of the IMF, would of itself do nothing 
to reduce the total of public sector 
expenditure; while the Association of 
City- Councils has warned that individual 
districts could be facing rate rises of 
up to 30 per cent over the current 
figures. 

The Government’s view, however — 
as expressed by Mr Peter Shore, Sec- 
retary of State for the Environment — 
is that ‘the average domestic ratepayer 
should not have to face increases greater 
than the expected increase of costs 
through general inflation’. 


Charges Repudiated 
by FASB Chairman 


‘Misleading’ descriptions of the relation- 
ship between the American Financial 
Accounting Standards Board and the 
Securities and Exchange Commission 
were repudiated last week by FASB 
Chairman Mr Marshall G Armstrong, 
AICPA. Mr 
Armstrong was commenting on a speech 
by Mr Harvey Kapnick, chairman of the 
firm of Arthur Andersen & Co, In 
particular, he said, ‘Mr Kapnick’s view 
that the Commission’s policy of recog- 
nizing the FASB amounts to SEC rule- 
making merely reiterates the argument in 
his firm’s suit against the SEC [The 
Accountant, September and and ọth] 
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which a federal district court has held 
to be without merit on two separate 
occasions in recent months.’ 

He saw no merit in Mr Kapnick’s sug- 
gestion that the Wheat Committee (which 
recommended in 1972 the formation of 
an independent standards board) should 
be reconstituted to conduct a peer review 
of FASB operations and performance. 
Such a review would merely duplicate the 
responsibility of the FASB’s trustees — a 
responsibility, Mr Armstrong asserted, 
which was being fulfilled both con- 
scientiously and continuously. Four of 
the seven members of the Wheat Com- 
mittee had in any event ‘maintained a 
close relationship with the FASB, im- 
posing upon them a responsibility to 
appraise and comment upon the FASB’s 
operations’ — including Mr Francis M. 
Wheat himself, who has been a member 
of the Financial Standards Advisory 
Council since its formation in 1973. 
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Nation Has Lost its Way 


The UK was a nation which had lost its 
way, said London Chartered Accountants’ 
Chairman Mr Geoffrey Vieler, Fca, at the 
Society’s annual dinner for committee 
members last Friday. Mr Vieler, who can 
look back on nearly 50 years’ experience 
in the profession, including his articled 
service, said ‘I do not look back in anger, 
but I look at the scene in 1976 with great 
SOrrow. 

‘There are too many people who are 
only conscious of their rights, at a time 
when we should all be thinking of our 
responsibilities; and the Tenth Com- 
mandment, against covetousness, has 
been forgotten. In terms of gross national 
product, the margin between success and 
failure is very small — and such a small 
additional effort by each one of us would 
get the nation out of this mess. 

‘Accountants have fallen in the eyes of 


Australia Turns to Current Cost 


Current cost accounting is recommended 
by Australia’s recognized accountancy 
bodies — the Institute of Chartered 
Accountants in Australia and the Aust- 
' ralian Society of Accountants — as the 
basis of preparation of financial statements 
for any accounting period commencing 
after July 1st, 1977. 

A provisional standard of accounting 
practice in these terms was issued by the 
joint bodies last month. The ‘provisional’ 
status, it is claimed, is intended to 
facilitate the collection of empiiical 
evidence in possible problem areas, prior 
to the issue of a ‘Statement of Accounting 
Standards’ to take effect from July 1978. 

Operational features of CCA are 
summarized in an introduction to the 
provisional standard as follows: 


‘The result for any one period of 
accounting is determined by matching 
the revenue for the period with the 
current cost of producing that revenue. 
To this end, the cost of goods sold is 
calculated (or adjusted) to reflect the 
current cost of goods when consumed. 
Similarly, depreciation charges are cal- 
culated (or adjusted) to reflect the 
current cost of the service potential of 
depreciable assets consumed or expired 
in the period. No adjustment is normally 
required in respect of any other costs 
brought to account as expenses for the 
period, because such costs are already 
expressed in terms of the current prices 
of the goods or services to which they 
relate.’ 


CCA, according to the provisional 
standard, should be implemented by 
entries in the accounting records. For 
the purpose of a CCA balance sheet, 


monetary assets should be stated at ‘the 
amounts at which they were initially 
brought to account, subject to the con- 
straint that no such asset should be 
carried at an amount greater than 1s 
expected to be recovered when it is 
converted to cash’; non-monetary assets 
generally at the lower of current cost (or 
written-down current cost, as applicable) 
or the expected recoverable amount; and 
liabilities at the amounts expected to be 
paid. 

The recommended financial statements 
to be published under CCA, the state- 
ment continues, should comprise a profit 
and loss account, a balance sheet, and a 
statement of change in the shareholders’ 
(or proprietors’) equity — this last includ- 
ing, as a separately-disclosed item, the 
‘current cost adjustment account’ balance 
arising from the restatement of non- 
monetary assets. As a transitional measure, 
the first CCA statements for a year 
commencing on or after July 1st, 1977, 
should be presented as supplementary to 
historical cost accounts; thereafter, ‘in 
respect of all subsequent accounting 
periods, financial statements prepared 
on a CCA basis should be the principal 
financial statements of the entity for the 
purposes of external reporting, and should 
include comparative amounts on a CCA 
basis’. 

Copies of the provisional standard, 
reference DPS 1.1/309.1, and of a 
related explanatory statement DPS 1.2/ 
309.2, are available on request from the 
offices of the joint bodies: 49 Exhibition 
Street, Melbourne 3000 (Society) or 333 
George Street, Sydney 2000 (Institute). 
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the public’, Mr Vieler continued. “They 
have come to regard us as infallible, and 
we are not infallible; we are human. 
There have been mistakes, poor judgement 
and poor performance — and, when I look 
at the circumstances which have led up 
to the establishment of the Cross Com- 
mittee I say “There, but for the grace of 
God, go I”. He found it salutary to bear 
in mind the judicial dictum that ‘If an 





Mr Geoffrey Vieler 


auditor has in one instance fallen short of 
the strict duty of an auditor, he cannot, I 
apprehend, be excused merely because in 
general he has displayed the highest 
degree of care and skill’..He had been 
shocked to read the response of 34 firms - 
to the Bostock inquiry into problems of 
small practitioners [The Accountant, June 
17th, 1976], that 23 of those 34 firms 
frankly admitted their inability to keep 
abreast of modern standards. 


Registration Move 
to End Anomalies ? 


Three major anomalies in the present 
structure of the UK accounting pro- 
fession could be ended by registration, 
with privileged status for the title of 
‘accountant’, Mr K. C. Peters, Fcca, 
FCIS, President of The Association of 
Certified Accountants, told an audience 
of his Manchester members last week. 
He found it particularly ironical that the 
Secretary of State for Industry should 
have accepted the appointment of the 
Cross Committee to study the discipline 
of recognized bodies of accountants (The 
Accountant, October 21st), while at the 
same time the Department of Trade 
continued to license, as auditors, practi- 
tioners who were not subject to the dis- 
cipline of any recognized body. 
‘Secondly’, Mr Peters continued, ‘the 
law requires only recognized auditors to 
report upon company accounts — but the 


606 


Registrar ‘of Companies confesses” that 
he is unable to check the: ‘qualifications of 
those whose signatures’.appear on ac- 
counts deposited with hint) And, finally, 
the Monopolies Commission recom- 
mendation that advertising by account- 
ants should not be allowed to bring the 
profession into disrepute is an impossible 
remit, so long as it remains open to any- 
one from back-street book-keepers to the 
Big Fout banks to advertise “account- 
ancy” services without any form of pro- 
fessional control.’ 

Within the UK, professional bodies 
have in the past had some success 
in obtaining injunctions against persons 
using designations to which they are not 
entitled. In Germany, as noted on another 
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page of this issue, misrepresentation as 


a Wirtschaftspriifer may be punishabie in 
a criminal court by a substantial fine, or 
upto one year’s imprisonment. 


‘Inconsistent’ Figures 
in DHSS Report 


A recent publication by the Department 
of Health and Social Security, ‘Priorities 
for Health and Personal Social Services’, 
has had a lukewarm, if not openly critical, 
reception from the Chartered Institute 
of Public Finance and Accountancy. 
CIPFA, while welcoming the document 
as evidence of the recognition by central 
government of the importance of con- 
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sultation in longer-term planning, said 
last week that rates of growth of ex- 
penditure quoted in the report were 
inconsistent with the standards of service 
which local authorities are expected to 
maintain. 

In the Institute’s view, the DHSS 
‘has not taken into account the current 
increase in expenditure which is resulting 
from previous increases in capital spend- 
ing. Savings on administration are diffi- 
cult when greater financial control is 
being required’. 

The projected changes in population 
balance are also questioned; an expected 
rise in the birth rate, for instance, 
appears inconsistent with increases in 
spending on family planning services. 





THIS IS MY LIFE 


Entente Cordiale 


by An Industrious Accountant 


Lewis, chairman of our local accountants’ society, has been 


badly bitten by the EEC bug. He brings over lecturers on 


the Code Napoléon, refers admiringly to our ancient ally, 
the France of Voltaire, Pasteur, and Rodin, and hints that 
we islanders can’t appreciate Existentialism. 

Last month I referred to a few days’ holiday due to me, 
and before I knew it he’d organized a coach tour in France. 
Think European, he harangued me, acquire the Parisian 
patois, vive la culture. 

He eulogized the Normandy orchards of the first day’s 
run, but somehow we reached the hotel late and trouble 
_ erupted. Our courier told us, tired and thirsty amid our 
baggage in the gloomy vestibule, that both bar and kitchen 
were shut. Besides, there was a mistake in the booking! 

The muttering grew to a mighty rumbling, and she 
explained hastily. Ten single rooms had been booked, but 
only two were available. She wanted eight of us to share 
four doubles. 

A shocked silence fell, then Lewis, who had patriotically 
signed himself Louis, took action. Absolute nonsense, he 
pontificated; pas du tout, trés impossible, we wanted what 
we'd paid for. Nous standons sur nos droits. 

The courier shrugged her shoulders and said she’d done 
all she could; she’d rung head office, there just weren’t any 
beds. I sympathized with her troubles and produced my 
pocket-flask, and she whispered she’d allocated me Room 2 
on the first floor. 


There was loud talk at the desk. That fierce nous sommes 


étonnés was Clearly Lewis; that angry rapid-fire incom- 
prehensible gabble was the manageress. She slammed the 


desk door, shut the book and gripped the key like Charlotte 
Corday preparing for the home thrust. 

Behind us the lucky one-roomers said ‘sleep sound’ and 
sniggered their way upstairs. The double-roomers finished 
their whispered negotiations, grinned humorously or help- 
lessly, and took their keys from the courier. It’s an old trick, 
she explained to me; just a matter of getting double pay 
for the doubles and filling up as well with eight newcomers. 

A hand on my shoulder revealed Lewis almost in tears, 
behind him a bearded youth puffing thick pipe-smoke and 
whistling off-key. Nobody else remained. ‘I can’t share a 
room with a smoker’, Lewis pleaded pathetically. ‘Couldn’t 
you take him? Just once?’ 

I couldn't. “You must learn to accept strange bedfellows 
in the EEC’, I explained, ‘and just note their EE 
cash-flow system. "Dee now.’ 

I had a pleasant night, but Lewis has been a changed man 
since, and sneers at stupid foreigners. 
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‘Generally Accepted Accounting 


T 


Principles... 


Why the Americans Report as They Do 


by M. i. STILLWELL, FCA 


The author, a partner in the international firm of Coopers & Lybrand, 
outlines the legal and historical influences on the development of ‘generaily 
accepted accounting principles’ in the United States of America. 


Reporting differences between American and British 
companies are not to be seen in terms of the question 
“Why do the Americans have their assets on the left, while 
in Britain we have our liabilities there?’ — prior, that is, to 
development of the vertical balance sheet. Staff employed 
in the UK subsidiaries of American corporations do, 
however, have some reason to ask ‘Why is it usually 
necessary to have two sets of financial statements — one for 
the American parent and one for UK statutory purposes?’ 

The answer may well be more obvious to the US parent 
corporation’s auditor, because of the wording of his report. 
Many readers will already be familiar with it, and in 
particular with the phrase ‘present fairly . . . in conformity 
with: generally accepted accounting principles’. Another 
phrase in the report is also relevant: ‘Our examination was 
made in accordance with generally accepted auditing 
standards’, 


The concept of GAAP 


‘Generally accepted accounting principles’ have never been 
precisely defined in America, by either the accounting 
profession or a government agency. Rather than being 
formally developed, defined and codified, GAAP — to use 
the accepted standard abbreviation — have evolved and are 
continuing to evolve as and when the need arises. They 
represent at any moment the consensus as to how the 
financial information relating to the activities of an enter- 
prise is accumulated, analysed and reported to the various 
interested parties. GAAP therefore is the term used in the 
United States to summarize the various acceptable 
conventions, rules and procedures followed when pre- 
paring financial statements. 

GAAP, like morality, are not static; both respond to 
‘general acceptance’ and both require ‘substantial authorita- 
tive support’. If a principle does not receive the backing 
of substantial authoritative support then, even though it 
may be generally accepted, it is unlikely to survive in its 
present form. It is always responding to changes in the 
environment. 

The influences in the USA on the evolution and 
continued development of generally accepted accounting 
principles stem from two principal sources; on the 
one hand state and federal laws, and on the other, the 
accounting profession. Two less important influences 
on GAAP are the Internal Revenue Service (IRS) 





and national stock exchanges, particularly the New York 
Stock Exchange. 


State laws 


As regards the first source, in the early part of this century, 
when industry was beginning to expand rapidly, certain 
states became concerned at the lack of information available 
to investors and potential investors — and as to whether 
such information as was given before a security was sold 
was reliable anyway. In 1911, Kansas became the first state 
to pass laws aimed at controlling the promoters of 
businesses. These laws were, and are still, known as ‘blue 
sky laws’ — because the legislation was aimed at ‘promoters 
who had the reputation of being able to sell building lots in 
the blue sky in fee simple’. Blue sky laws are still in effect 
in every state of the United States, apart from Delaware. 

The various state laws proved not to be completely effec- 
tive in an economy in which many transactions took place 
on an inter-state basis. However, it was not until the stock 
market crash in 1929, when within a period of three years an 
amount of $74,000 million was written off the value of 
listed stocks on the New York Stock Exchange, that there 
was an adequate climate for the enactment of federal 
securities laws. 


Federal laws 


It takes little imagination to realize the plight of investors 
at that time who had seen their wealth (and often anti- 
cipated wealth) disappear before their eyes — so the federal 
government decided to step in. It formulated securities laws 
designed to protect the investor by requiring certain 
disclosures, and by prohibiting fraud and manipulative 
practices. The result was a number of Securities Acts, of 
which two are of particular importance. 

The first is the Securities Act 1933, which requires the 
registration of securities with the government before they 
are offered or sold to the public. Then, in 1934, the Securi- 
ties Exchange Act was introduced. This Act requires 
companies to register before trading can take place in their 
shares, stock or other securities on a stock exchange. The 
1934 Act also laid down requirements for companies to ren- 
der periodic reports. 

Having determined that companies must register: 

(a) See the 1933 Act, before they offered or sold securities ; 

an 
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(b) under the 1934 Act, before securities could be dealt in on 
a stock exchange; , 


the government required a regulatory body to ensure that 
this was done, and so it established the Securities and 
Exchange Commission, or SEC, under the 1934 Act. 
Under the Securities Acts, the SEC has the power to 
prescribe the accounting disclosures which shall be made by 
companies registered with it. That is to say, it can decide: 


(a) the form in which the information shall be filed; 


(b) the items and details to be shown in the financial state- 
ments; and 


(c) the accounting principles which must be followed in those 
accounts. 


In so far as form and content are concerned, it should 
be appreciated that in some respects these may exceed 
the requirements under ‘generally accepted accounting 
principles’. Thus, statements filed with the SEC normally 
contain more information than is contained in the annual 
report sent to shareholders.? 

Although the SEC has power to prescribe accounting 
principles, it has not used this power to any significant 
extent in the past, on the basis that the profession itself 
carried out this task adequately. There is general agreement 
in the United States that, if the SEC were to feel 
that the accounting profession was failing in its duty to 
prescribe accounting principles, then it would take action 
itself, 

Before leaving the influence of US law, the significant 
spur from legal actions brought by injured parties against 
company directors, company officers and the accounting 
profession should be mentioned. Such actions are more 
common in the USA than in Britain because of the 
facility for bringing a ‘class action’, and the acceptance by 
American lawyers of contingent fees. 


The profession in America 


Turning to the influence of the accounting profession, the 
American Institute of Certified Public Accountants 
(AICPA) occupies much the same role in the community 
as do the three Institutes of Chartered Accountants in 
Gt Britain and Ireland. Early in this century, the 
AICPA became conscious of increasing public interest in 
financial statements. It noted, however, that divergencies 
in accounting procedures and presentation made valid 
comparison difficult. 

In 1932, the AICPA made recommendations to the 
New York Stock Exchange and subsequently developed a 
research programme to study certain of the problems’ of 
accounting procedures and presentation. A committee of 
the AICPA was set up and commenced publication in 
1938 of its findings in bulletins known as ‘Accounting 
Research Bulletins’ or ARBs. 

These ARBs were authoritative, and indeed some of 
them remain in force to this day. More than 50 were issued 
during the period 1938-1959, the majority dealing with 
areas of accounting practice where problems were most 
demanding and under discussion by business and the 
profession at thé time. 

In 1959, the committee was superseded by a new board 


EE 
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called the Accounting Principles Board or APB. This 
board was an integral part of the AICPA, from which 
its members came. It adopted the existing ARBs subject 
to review and development in the course of time. The 
board laid down its objective as being to narrow areas of 
difference and inconsistency in accounting practice, and 
to develop generally accepted accounting principles through 
the issue of Opinions and Recommendations. 

The Financial Accounting Standards Board (FASB) was 
formed in 1973 and superseded the Accounting Principles 
Board. It is an independent body operating with a full-time 
board, as opposed to the part-time members of the APB, 
with a substantial research facility. Its members are drawn 
from a wider source than the AICPA alone. 

FASB is recognized by the AICPA and the SEC as the 
body designated to establish accounting principles which it 
publishes as ‘Statements of Financial Accounting Stan- 
dards’. There are currently twelve, and it is noticeable how 
active the Board has been since formation in preparing 
exposure drafts, holding discussions and then issuing 
standards. 

Pronouncements of the AICPA and the FASB, except 
when amended or superseded by later pronouncements, all 
forma consistent part of GAAP. The SEC’s pronouncements 
can become GAAP but only through general usage. 

The influence on GAAP by the SEC jis a direct result of 
its power to regulate the reporting requirements of the 
major US companies and many of the pronouncements 
of the SEC are ultimately reflected in the financial 
statements sent to shareholders. Consequently, should 
such changes become generally adopted, they would then 
become GAAP. 


Auditing standards 


Auditing standards in the United States are essentially no 
different from those in the UK. The principal rules were 
issued by the AICPA as ‘Statements on Auditing 
Procedure’, but they have now been codified as ‘Statements 
on Auditing Standards’. These cover such matters as the 
evaluation of internal control, the auditor’s report, and the 
disclosure of related party transactions. 

Earlier, reference was made to the statement in the 
auditor’s report that the examination was ‘made in 
accordance with generally accepted auditing standards’. 
These standards are based on the concept of ‘full and fair 
presentation’ and on occasion specify the disclosures 
required, the current best known example relating to infor- 


mation on transactions with related parties. 


* x Ké 


It is important to understand that financial statements 
prepared in accordance with US standards must conform 
with GAAP, and the latest developments emanating 
from the USA will need to be taken into account. 
However, for the purpose of filings with the SEC, 
financial statements that will comply with GAAP must 
incorporate additional disclosures to comply with the, 
regulations of the SEC. 

American law and its accounting profession are seen to 
exercise a significant influence on reporting practice — a 
situation similar in concept to that in the UK, but some- 
what different in detail. 


Not as moving as‘The Railway Children’ but 
it will keep you on the right tax. 





British Savings Bonds. 
One of many valuable invest- 
ments you'll find in our booklet, 
“Investing in National Savings’ 
The security is particularly 
useful to individuals and groups 
` not liable for tax, as interest is 
paid without tax deduction. 


Security. The principal 
and the interest are guaranteed 
by Her Majesty’s Treasury. The 
guaranteed nature of the return 
is of great reassurance to 

_ people worried by fluctuating 
interest rates. 


Interest Not Taxed Before 
Payment, Interest although 
liable for tax is sent out gross 
unlike other investments where 
tax is deducted at source. Thus 
these Bonds are particularly 
attractive to people, trusts, 
charities etc. not liable to tax 
who are then saved the bother 
of recovering tax. - 


812% Interest per annum, 
Paid Twice Yearly — with the 


new Jubilee Issue interest is 
812% per annum and is payable 


half yearly on 15th June and 15th 


December. Convenient for 
people who want an income 
from their capital, not to live on 
but perhaps to buy the 
occasional luxury. 


4% Bonus Tax Free. A ter- 
minal bonus of 4% is paid at the 


end of the 5 year term. If you buy 


your Bonds on an interest date, 
they mature after exactly 5 


* Guarantee applies only to wisdom. 


~wealthier* 


years. If you buy on any other 
date they mature 5 years from 
the first interest date after the 
purchase date.The bonus is tax 
free and therefore worth even 
more to those paying tax at the 
higher levels. The return, over 
the five year period equals 9.57% 
grossed up at the basic rate of 
tax. 


Who may hold? Individuals 
(including a minor under seven), 
trustees, limited companies, 
charities, friendly societies, 
clubs, funds etc. Many of these 
people/groups would not pay 
tax on the interest and would 
benefit from holding British 
Savings Bonds. 


Maximum Holding.The 
units are sold in multiples of £5 
and up to £10,000 worth may be 
held of the Jubilee Issue in 
addition to holdings on previous 
issues including those acquired 
by conversion. 


Liquidity. One month’s 
notice is required for repayment 
before maturity. 


Now read on..... British 





‘Savings Bonds are just one of 


the underestimated investments 
offered by National Savings and 
detailed in our booklet. Among 
the others, you'll find details of 
National Savings Certificates, 
Government Stock (gilt-edged), 
Premium Bonds, the National 
Savings Bank and the Index dëi 
Linked securities, SAYE and 
Retirement Certificates. If you 
haven’t already got a copy, clip 
the coupon and we'll send you 
yours post-haste. 

We guaranteed that 
a good read will make 
you a wiser and 
possibly, evena 
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for the self employed 


- Based on the successful 
Flexidowment Unit Concept 


FlexiPension provides 
unique flexibility for uplifting 
benefits. 

Units can be cashed 
individually to supplement | 
income as a member moves from 
full time working to full time 
retirement. | 

Maximum CASH (not 
taxable) plus PENSION or ALL 
PENSION can be taken in whole 
or in part as required any time 
from age 60 to age 75. 

The pension can be level 
throughout or increase or 
continue to a widow. 


Tax Saving. Relief at 
the highest rates payable on "net 
relevant earnings” is secured by 
selecting the appropriate number 
of units and paying single 
premiums to allow for 
fluctuations in income. 


The Market. All 


described above who have not 
made any provision for retirement 


-or have ‘not taken maximum 


advantage of the tax savings 
available. The latter should “top 
up” with FlexiPension to obtain 


the flexibility NOW available. 
pamper Position. 
The rates of premium and current 


interim bonus make the contract 
very competitive. 


For further details please 
contact your local Scottish 
Amicable Branch or write to the 
Marketing Manager. 


7- SCOTTISH 
T AMICA BLE 


35 St Vincent Place, 
Glasgow G1 2EP. 
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More on Special Additions 


The incidental costs of an acquisition or disposal have a 
common definition; they comprise expenditure incurred 
wholly and exclusively for the event in question, being 
fees, commission or remuneration paid for the professional 
services of any legal adviser, surveyor, valuer, auctioneer, 
accountant or agent and any other costs of conveyance or 
transfer, including stamp duty. The buyer can include the 
costs of advertising to find a seller. The person making a 
disposal can include the costs of advertising to find a 
buyer and also costs reasonably incurred in making any 
valuation or apportionment required for the purposes of 
determining Red Eva! on the disposal, not forgetting the 
ascertainment of market value where necessary 

In the previous article, mention was made of an 
assembly, where the subject-matter of or involved in a 
disposal comprised units with distinct histories. An 
assembly could relate to one premises with different time 
interests, meaning inferior or superior leases or other 
rights, as well as to units distinct in space. Generally 
speaking, the time of acquisition of an assembly is taken 
as the date when the last element was acquired. The cost 
of the assembly is the sum of its constituent units. How- 
ever, any such unit could have been acquired through a 
Freedis-Area (see the second and third articles published 
on September oth and 30th). 


Formal rule 


Such a unit would carry the predecessor's history of 
cost plus the successor’s incidental costs of acquisition. 
Before alarm bells start ringing, it should be explained 
that this dating rule for assemblies is purely formal. The 
constituents of cost will be aggregated with due regard to 
the separate origins. For certain purposes it is necessary to 
specify rules for the assembly as such and for those pur- 
poses the assembly can only have a single acquisition date. 
Indeed, once partition of an assembly has occurred the 
assembly is welded into a unified whole, with a fixed 
history to carry forward. 

In considering the units making up an assembly, we may 
be looking at straightforward acquisitions new on the 
scene or at residues of previous landholdings — a partkept 
following partition. A lease which in the law of property 
has lost its identity by merger continues in full flower when 
a unit of an assembly. This shadow life of the units of an 
assembly has particular significance for the determination 
of improvements or restricted improvements which are as- 
certained in isolation for each shadow unit before aggrega- 
tion, using the disposal date applicable to the assembly. 
Previous articles in this series have appeared as follows: 1, ‘Material 
Development’, August 26th issue; 2, ‘Alternative Base Value’, September 


gth issue; 3, ‘Disposals for No Consideration’, September 3oth issue; 
4, ‘Partition and Assemblies’, October 28th issue. 


by H. S. A. MACNAIR, FCA 


In connection with base ‘A’ the approach to its con- 
stituent elements is explained as follows. CUV values 
on acquisition (or April 6th, 1965, if later) are established 
for each unit and aggregated to form the CUV of the 
assembly at its deemed acquisition date. Even if that date 
does not precede May 1st, 1977, the special additions for 
Mayday tax points are kept in being as ascertained for each 
unit having a Mayday character and then aggregated. 
Again, the rules for a Freedis-Area are kept in force for 
units concerned, so as to bring forward the predecessor’s 
cost and the incidental costs of acquisition by the 
chargeable person. The predecessor’s CUV is likewise 
relevant to ownership growth and the special addition is 
limited to that established up to the time of the Freedis- 
Aren, ` 


Different approach 


Perhaps it is worth repeating here that the treatment of 
gifts and similar events within a Freedis-Area differs from 
the capital gains tax approach whereby market value is 
made applicable on an occasion of charge to capital gains. 
tax under section 22 (4) of the Finance Act 1965. No DLT 
tax point arises and accordingly the capital gains tax will have 
to be put on the slate and kept in mind with a view to possible 
future set-off under the rules of Schedule 6 — a sort of 
Spaghetti Junction of taxes with the general characteristic 


that reliefs roll forward only. 


We now come to a barrier. Sub-paragraph 3 in paragraph 
5 of Schedule 2 prohibits the application of section 6 
(unit of an assembly in a special addition) to a case where 
‘section 6 of this Act falls to be applied as mentioned in 
sub-paragraph (1) (d) above’ and the assembly owner 
acquired the unit within 12 months from a connected 
person. Such an acquisition normally worsens the level. 
of base ‘A’ by cutting out the special addition and by 
deleting the plus from cost in base ‘C’. 

Perhaps we ought to have a word for this to avoid repeti- 
tion — a linkyear acquisition. We have explained above that 
for assembly calculations the usual rules are applied to the 
separate units (as per sub-paragraph (1) (d)). It is confusing, 
to be told that where section 6 falls to be applied it is not to 
apply, but this seems to be a longwinded way of saying 
that linkyear units in an assembly are denied special 
addition. A linkyear acquisition will not have come through 
a Freedis-Area or if it did the special addition that would 
normally be halted at a Freedis-Area will get killed off that 
much earlier. 

The writer must confess that, with great cowardice, lie 
omitted to cover the rules for a Deedis-Avea in section 6 
when explaining special addition for a Mayday taxpoint 


Realized development value (see The Accountant, August 26th). 
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(The Accountant, September gth). Special addition is 
whittled away for most disposals subsequent to a Deedis- 
Area (being first cancelled and then reinstated in modified 
form). The instances described are the ones where the 
identical subject-matter is concerned and those where. ‘it 
would be such a disposal if there had been no previous dis- 
posal of the relevant interest since the time of the deemed 
disposal’. 

The draft in the original Bill (Cmnd 6195) was much 
better worded and the phrase in inverted commas seems 
to refer to a further deemed disposal, or an actual disposal 
following a further Deedis-Area. The draftsman appears 
to proceed on the basis adopted by the Bellman in Lewis 
Carroll’s The Hunting of the Snark, who declared ‘what I 
tell you three times is true’. | 

The prima facie extinction of special addition at a 
Deedis-Area is expressed to hold good for part disposals 


‘(partitions) if the cost of acquisition established at the’ 


Deedis-Area contributes in any way to the cost in later 
calculations as well as in integral disposals of the whole. 
Despite all this, there are rules to carry forward some 
element of special addition. As Mr Denzil Davies said in 
Committee, ‘It is now possible to get the special addition 
even after a deemed disposal, where the base value in 
relation to that deemed disposal is higher than the realized 
development value — the special addition then continues to 
run and there is a complicated calculation in order to apply 
it to future disposals if they also create a no-gain situation’. 
So if the amount (‘BV’) which is base ‘A’ of the unit in 


the Deedis-Area is large enough to make Red Eva negative, . 


there is a fractional entitlement to special addition. Such a 
situation is likely to occur where the material development 
which brought Red Eva to the spot is small in relation to 
historic costs, so that the deemed market value (‘PD’) 
(misleadingly described as the ‘net proceeds of the deemed 
disposal’) is used to measure the negative amount of Red 
Eva, namely, BV—PD which is the numerator in the 


fraction aye applied to the cost so as to yield an 


adjusted cost to which the special addition percentage can 
be applied. That percentage itself is adjusted to exclude the 
number of years in the formula up to the Deedis-Area. 





Adjusted calculation 


The adjusted calculation of special addition uses the 
original acquisition date, ignoring intermediate Deedis- 
Areas, with adjusted cost as at that date and the number of 
years calculated from the date of the Deedis-Area to the 
Mayday taxpoint. 


Example 2 


In January 1975 Carl acquired a rough site with a CUV of 
£50,000 for a cost of £200,000 reflecting the hope value of 
full planning permission. For the purposes of the existing use 
he effected improvements in August 1975 at a cost of £20,000 
which pushed up the CUV by that amount. The improve- 
ments ‘constituted material development and market value 
then was £175,000. Car] disposed of the site for £300,000 in 
December 1976. 
Base ‘C’ Cost plus £220,000. 
Base ‘B’ CUV plus £77,000. 
Base ‘A’ Cost £200,000: special addition — for this pur- 
‘pose the period of ownership is rounded up to 
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one whole year applied to the multiple ro (for an 
acquisition after September 12th, 1974) to make 
10 per cent of cost £200,000 = £20,000. Total 
£220,000. 


A comparison of the highest base with market value 


produces a negative, which has no meaning as losses are ` 


not recognized for DLT purposes. Special addition is 


extinguished except for the fraction of cost Ze 


BY 
220,000—175,000 45,000 


See eso oe = Js = 20°45 per cent. This fraction 


applied to {200,000 = £40,900. 

Moving on to the computation for the December 1976 
disposal, the number of years is one (two rounded-up 
years from January 1975 to December 1976 reduced by the 
one year already used above) applied to ten to make ro 
per cent of £40,900 = £4,090. Hence the tabulation on the 
December 1976 disposal is: 

Base ‘C’ Cost plus £192,500 (this is the market value at 
August 1975 which is the deemed cost of re-acquisition, 
plus 10 per cent). 

Base ‘B’ CUV plus £77,000 (assuming no change up to 
December 1976). 

Base ‘A’ cost £175,000: special addition (as above) 
£4,090: total £179,090. 

Red Eva is the excess of L300, 000 over base ‘C’ 
£192,500 making £107,500. It will be seen that the loss 
of special addition was a real detriment, resulting from 
the intervention of a Deedis-Area. 

This could be a warning to developers not to take two 
bites at the cherry, but to ‘go the whole hog’. On the other 
hand, it may be possible to secure exemption under section 
18 on applying to the Board of Inland Revenue at 
Middlesbrough if the material development by way of 
improvement is proposed and carried out within three 
years of the original acquisition and Red Eva is not expected 
to be significant. l 








Example 3 


It may be interesting to contrast the position of Dave who on 
similar facts was not treated as having effected material 
development. However, the improvements of {£20,000 are 
SE by CUV growth, so that restricted improvements 
are ‘nil’. 
Base "CT Cost plus £220,000: improvements plus £22,000: 
total £242,000. 
Base ‘B’ CUV plus £77,000. 
Base "AT Cost £200,000: special addition 2 years x10 
=20 per cent of £200,000= £40,000: total 
£240,000. 


Accordingly Red Eva is obtained by deducting base 
‘C’ {242,000 from £300,000 to give £58,000. 


Example 4 


Similar facts are assumed for Euan except that he made the 
acquisition in January 1976 from a connected person — a 
linkyear acquisition. Hence there can be no special addition 
in base ‘A’ and no 10 per cent uplift to cost in base ‘C’, 
This becomes {£200,000-+-{£22,000={222,000 making Red 
Eva £78,000. 


Example 5 


To illustrate the position where one Deedis-Area is succeeded 
by another before the realization for actual consideration, 
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facts similar to those in Example 2 will be used for Fred, 
except that CUV increases in value to £150,000 at December 
1976, at which date he then obtains planning permission for 
a change of use (at a cost of £4,100) — being an improvement 
not reflected in CUV. Market value is taken as £205,000 at 
December 1976 and there was a sale in February 1978 for 
£375,000 at which time CUV was £300,000. The computa- 
tion relating to the Deedis-Area at December 1976 will be: 
Base ‘C’: Cost plus £192,500: improvements plus £4,510: 
total £197,010. 
Base ‘B’: CUV plus £165,000: restricted improvements 
£4,100: total £169,100. 
Base ‘A’: Cost £175,000: restricted improvements £4,100: 
ownership growth £80,000: special addition (as 
above) £4,090: total £263,190. 


Negative value 


Red Eva is seen to be negative on a comparison of 
the market value {£205,000 with the highest base value. 
The excess of Base ‘A’ over that value is the key to the 
measurement of the available special addition on the 


“ay = ~~ £263,190. Ge m- = 22'II per cent. 
However, there is a rule that when there has been an earlier 
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Deedis-Area at which a lower fraction has been thrown up 
by this formula, that lower fraction has, to be substituted 
in the calculation of the proportion of original cost carried 
through the later Deedis-Area, so that we have 20°45 per 
cent of [200,000 = £40,900. The time factor for the period 
January 1975 to February 1978 now comprises four years, 
reduced by the two already utilized at the December 1976 
Deedis-Area, leaving 2X 10=20 per cent to be applied to 
£40,900 = £8,180. 

Hence the tabulation for the disposal at February 1978 
becomes: 

Base ‘C’ Cost plus £225,500. 

Base ‘B’ CUV plus £330,000. 

Base ‘A’ Cost £205,000: ownership growth £150,000: 
special addition £8,180. 

The total in Base ‘A’ is £363,180 deducted from 
£375,000 to give realized development value of £11,820. 
If this owner had no other encounters with Red Eva in the 
financial year ending March 31st, 1978, he would be 
chargeable on £1,820 (after deducting the first £10,000 
exemption) at the rate of 66% per cent which applies to the 
first chargeable £150,000 in each interim financial year 
ending before April 1979. 


VIEWS ON POST-QUALIFYING EDUCATION —3 


Practical Issues of a 
Compulsory Scheme 


American Experience 
by P. CHIDGEY BSc(Econ), ACA 


It now seems likely that some form of compulsory post- 
qualifying education (PQE) will be introduced into the 
UK by the end of the decade, at any rate for members of 
The Institute of Chartered Accountants in England and 
Wales. Many members view the adoption of such a scheme 
with some foreboding, however, and it is possible to predict 
much argument on the subject. 

There is a danger that the arguments may concentrate 
too much upon the theoretical issues and not enough upon 
the practical details of a scheme. This would be unfortunate 
because (1) prolonged debate over basic issues will prevent 
much time being spent on the practical problems of imple- 
menting such a scheme; and (2) many of the arguments 
which have been raised against such a scheme are argu- 
ments of a practical nature which are more concerned with 
details than issues. 

Results of the introduction of a similar scheme by the 
American Institute of Certified Public Accountants provide 


Previous articles in this series have appeared in the November 4th and 
October 14th issues. 
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a basis for attempting to predict some of the forms that a 
scheme of compulsory PQE might take in the UK. 

The accounting profession in the USA is administered on 
a federal rather than a centralized basis. Individual states 
have power to grant CPA certificates and to revoke them 
through local state accounting boards, which are organs of 
the state government. Only about one-third of those with 
CPA certificates in fact belong to the American Institute, 
which accordingly does not have the same degree of control 
over CPAs as the English Institute has over its members. 

The introduction of a nation-wide system of com- 
pulsory PQE by the American Institute was therefore a 
difficult task. It took the form of a recommendation to the 
state boards in 1971: 

“To institute by legislation or regulation . . . that CPAs 
demonstrate that they are continuing their professional 
education as a condition precedent to registration, renewal 
of permit to practise or other validation of CPA designation.’ 
A study by G. S. May, of the University of Maryland, 

shows that a degree of success has been obtained. By 
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January 1971, 31 out of the 54 jurisdictions had laid down 
definite schemes for PQE and, of the remaining 23, only 
six had failed to put on PQE programmes. 

The fragmentary nature of authority in the USA, how- 
ever, has produced a plethora of schemes. Each federal 
area has a scheme of its own which is different in some 
respect from that of its neighbours. The nightmare nature of 
these requirements as they apply to the CPA who must be 
licensed in two different states with differing PQE require- 
ments can be imagined, but will not be described here. 

Although this is unsatisfactory from the point of view 
of the USA, it is useful from that of the UK, since. an 
examination of the main areas of difference in the various 
American schemes gives an indication of the various types 
of system which it would be possible to introduce in the UK. 

The main areas of difference in the American schemes 
lie in: 

' (1) The degree of compulsion. 
(ii) The annual post-qualifying education requirement. 
(iii) The methods of fulfilling the requirement. 


Degree of compulsion 


In the USA the requirement only applies to practising 
CPAs, the equivalent of practising members in the UK. 
As can be seen from the AICPA statement, they envisage 
a revocation of the accountant’s licence to practise if he 
does not comply with the requirements. 

In practice, surveys such as that of G. S. May, referred 
to above, show that the degree of compulsion ranges from 
statutory requirements to formal voluntary requirements 
which would be the equivalent of a non-binding code of 
practice in the UK. Not surprisingly, it was found that a 
compulsory requirement had more effect on attendance at 
courses than a voluntary one. 

The implication of this for the UK is that the decision 
over the degree of compulsion will be a crucial one, for it 


will affect the extent of the scheme and therefore its effec-. 


tiveness. The degree of compulsion which can be exercised 
will depend ultimately on the sanctions available. The 
Institute has the power to withdraw practising certificates 
and to exclude members altogether. 

Some degree of compulsion is essential to give the scheme 
initial credibility. The American experience is that a 
compulsory requirement is the most effective in terms of 
participation. Any scheme in the UK will lack credibility 
unless an element of compulsion is present. 

The main problem is centred around the qualified 
accountant in industry. To ensure effective participation 
in the scheme, it would probably be necessary to use the 
ultimate sanction of exclusion from membership. Indica- 
tions are at present that the English Institute does not want 
to follow this course. It is possible to sympathize with this 
view on the grounds that such a move will devalue the 
deterrent effect of the ultimate penalty available to the 
Institute, and also that such a move might turn the Institute 
into a wholly practising body. It can be argued against this, 
however, that the qualification is worth nothing unless the 
knowledge on which it is based is constantly updated. 

Should the use of exclusion from membership as a 
sanction prove impolitic, the alternative would be to estab- 
lish a compulsory scheme for practising members and those 
hoping to practise, using as a sanction the issue and 
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renewal of the practising certificate, but to set up a volun- 
tary programme for the non-practising member. 


Annual PQE requirement 


In the USA there are variations between the different 
states who enforce PQE schemes as regards the extent of 
the requirement. The average requirement is 40 hours a 
year, which is taken as the equivalent of a one-week course. 
Some states allow members to fulfil the requirements by 
120 hours of education over three years. 

A point that should be considered concerning the re- 
quirement is that if the basic purpose of compulsory PQE 
is to keep members up to date, then a three-week course 
every three years may only be of limited usefulness. It ma 
be necessary, therefore, if this method of fulfilling the 
requirement is allowed for reasons of flexibility, to supple- 
ment the basic requirement with an additional requirement 
that at least two days every year, for example, should be 
spent in PQE. The basic requirement of 40 hours or a week 
in a year has found some measure of acceptance in this 
country and, given that there has been no adverse experience 
with it in the USA, it seems to be the most practical wav 
of stipulating a requirement. 


Methods of fulfilling the requirement 


The method of fulfilling the requirement in the USA again 
varies considerably from state to state. Most states allow 
AICPA, state society and in-firm courses. Most states also 
allow time spent in teaching to count. 

Some states allow the time spent in preparation of books 
and articles and some even allow service on a firm’s technical 
committee to count. How much of the requirement these 
latter three can satisfy varies considerably in different 
states. 

This area will be another highly important one from the 
UK point of view. The large demand that a scheme will 
generate must mean that leading firms’ in-house courses 
will have to count towards the requirement. One result of 
this will be that members who belong to leading firms will 
in all probability not notice the requirement, as they 
already do enough to fulfil it. 


Increased demand 


Even so, there will be a much larger demand than the 
present courses run by the Institute and District Societies 
can hope to supply. The Institute, both at local and central 
level, will have to extend its own courses a great deal and 
must inevitably subcontract some of the teaching. In this 
respect, leading firms may be able to play a part, by pro- 
viding a service to the smaller firms with no full-time 
training department. The universities and polytechnics may 
also be of some assistance in this respect, as can the private 
sector whose assertion that cramming methods, hitherto - 
adopted, have been abandoned can be put to the test. 

The universities and polytechnics may be very useful in 
giving some insight to the older members, into the way 
that the current intake of students and newly qualified 
members have been educated. This will become more 
important if and when the proposals contained in the 
Solomons Report are implemented. 

It would be futile to argue for the exclusion of teaching 
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and research from satisfying the education requirement, 
although it is possible to envisage problems in quantifying 
the latter. It is possible to argue strongly in favour of time 
spent on a firm’s technical committee, but this would be 
even more difficult to assess and could provide too many 
loopholes. 


Above all, a comprehensive choice of methods of ful- 
filling the requirement, together with a wide variety of 
subject coverage, should be offered. This will be the best 
way to attract members from industry if they do not come 
under a compulsory requirement whilst ensuring that the 
scheme will be a satisfactory one for the majority of prac- 
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tising members. The choice of subjects must, after all, be 
as wide as the areas of current practice. 


Conclusions 


It is hoped that this examination of some of the practical 
issues raised by compulsory PQE and the brief description 
of the experience in the USA will help allay some of the 
widely-held fears on this subject. 

Such a scheme can be of great benefit to the profession, 
but it is essential that considerable thought is given to its 
details before it is introduced. The American experience 
may be borne in mind as a useful guide. 





Obligations of 


Community Membership 


Britain has now been a member of the European Community 
for three years, with membership confirmed by the 
referendum of June 1975. This interval should have been 
long enough for the Community and its operations to have 
made some impression on the public at large, and on the 
political parties. 

So far, neither Government nor Opposition has come 
forward with a realistic British approach to the Common 
Market, of a kind that would evoke a response from our 
fellow-members. All too often British attitudes to Com- 
munity policies and initiatives have been defensive, and 
Britain has given the impression of going through the 
motions rather than taking the lead in promoting Com- 
munity activities. 


No siege economy 


Preoccupation with her own economic problems may 
explain, but does not justify, this lack of a positive attitude. 
At the moment it begins to look as though the Government 
will. not be pulling up the drawbridge and proclaiming a 
siege economy, which is in itself a considerable step in 
the right direction; unfortunately, Britain’s relations with 
the Community have suffered from suspicions and resent- 
ments on both sides. 

Not surprisingly, the other eight members tend to regard 
Britain as unco-operative, and absorbed in her own 
problems. The most hopeful recent signs that this state of 
affairs will not continue indefinitely are the overtures of 
help on the economic front by the German Government, 
and the cordiality of President Giscard d’Estaing towards 
the Prime Minister. 

In the New Year Britain assumes responsibility for 
chairing EEC committees, including Summit meetings, 


by RICHARD BAILEY 


until the end of June. At the same time the widely welcomed 
move of Mr Roy Jenkins to become President of the 
Commission takes place. Both these events should affect 
our relationship with the Community, and it is to be 
hoped, policies and attitudes as well. 


Positive approach 


What would a positive approach to Community member- 
ship involve? First, it would require a change of outlook 
and an end to attempts to reconcile the inveterate anti- 
marketeers by playing down the impact of membership. 
Secondly, instead of harping on our own difficulties, we 
should recognize the fact that inflation and other problems 
affect all members, and are more likely to react to Com- 
munity rather than national solutions. 

The foreign exchange costs of maintaining Britain’s 
NATO contingent in West Germany, the cost of developing 
North Sea oil, the value of the ‘green pound’ and the 
future of the sterling balances all affect the Community 
as a whole. Britain cannot act as though these problems 
must be solved before she can begin to play an active part 
in the Community. 

One obvious area for action is the working out of a com- 
mon energy policy. The present official view appears to be 
that this could only lead to sharing our oil resources with the 
other members. The fact is that greater security of supply 
could encourage the adoption of a guaranteed selling price 
in return. A more flexible attitude to North Sea oil and gas 
development could produce trade-offs in other policy areas. 
In other words, if we began to think in positive terms of 
Community policies, the advantages of membership might 
begin to appear more obvious than they do at the moment. 

One other essential ingredient for change is that there 
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should be a measure of agreement between the parties at 
Westminster about the general lines of British policy 
towards the Community. With the prospect of direct elec- 
tions for the European Parliament getting nearer realization, 
action on these lines becomes increasingly relevant. 


Free Guide for Businessmen 


A free guide for businessmen, EEC — Your Questions Answered, 
was published earlier this month by the Department of Industry. 
This replaces a booklet of the same title published two years 
ago, and contains a great deal of new material. 

Based on inquiries put to the Department’s EEC Information 
Unit, the publication is largely in question and answer form. 
Subjects include trade with associate members of the Com- 
munity, customs procedures, movement of freight, market 
information, technical standards, fair competition, company 
law and insurance, financial and other help available from the 
EEC and how to keep up with Community developments. 
Lists of contacts are given at the end of each chapter. 

Another section contains background material about the 
way the Community works and how industry and commerce 
can influence its policies. There is a guide to EEC abbrevi- 
ations, and lists of useful addresses in the UK and Europe. 

Copies of this 128-page guide are available free on request 
from the EEC Information Unit (P), Department of Industry, 
1 Victoria Street, London SW1H okt, 


Proposed Regular FEOGA Inspections 


A proposal that it should be made obligatory for member states 
regularly to inspect books and documents of undertakings 
receiving or paying monies to the European agricultural guidance 
and guarantee fund (FEOGA) has been sent by the EEC com- 
mission to the Council. 

The proposal forms part of a general drive on the part of the 
commission to strengthen contro] of the funds managed by 
FEOGA’s guarantee fund and to reinforce the fight against. 
irregularities. 

The proposals require member states to undertake inspection 
on their own responsibility, on a scale and at a frequency to be 
decided by them according to the circumstances, After a tran- 
sitional period of three years, to enable member states gradually 
to set up the necessary instruments, inspection wil] have to be 
made at least once every two years in the case of undertakings 
which receive or pay sums of more than 100,000 units of account 
per annum under FEOGA. 


EEC Predicts Low UK Growth Rate 


Economists at the EEC Commission believe that Britain’s 
real economic growth rate may be the lowest for any member 
of the Community. 

A Commission report which forecast a growth of UK real 
domestic product of 3 per cent next year is understood 
to be already in the process of revision to take account of the 
effects of the recent tightening of British credit policy and higher 
interest rates. The revised figures will be given to EEC finance 
ministers at their next meeting. 

Although the report was prepared before the tightening of 
credit policy in October, the Commission praises UK authorities 
for their overall economic strategy, but suggests it should be 
possible to aim for an even lower limit on the public sector 
borrowing requirement than the Zo billion maximum forecast 
for 1977-78. 

It recommends the Government should aim at an annual 
average inflation rate of no more than 11 per cent next year, 


~ 


THE 
ACCOUNTANT 


November 25th, 1976 


adding that such an objective, combined with the need to im- 
prove the balance of payments, leaves no room for any reflation- 
ary moves in the near future. 

In general, the report adopts a cautiously positive attitude 
towards the outlook for EEC economies next year, while em- 
phasizing that it is difficult to make precise forecasts in the 
existing climate of uncertainty. 

The Commission has received no approach for an EEC loan 
from the UK or any other member country. Officials are watching 
all member State economies closely, but the point has not been 
reached where any special measures were considered necessary 
to help individual countries out of economic difficulties. 

In informal contacts, UK officials have indicated to the Com- 
mission that they would view with interest any proposal for 
solving the problem of the sterling balances through some form 
of EEC exchange rate guarantee for the pound. 


JET Site Decision 


After nearly a year of argument, the European Commission 
has made a move to settle the Community nuclear research 
programme. 

The major uncertainty is the choice of site for the Joint 
European Torus (JET) nuclear fusion experiment. So far 
Britain has tried to get JET for the Culham research centre, 
France for Cadarache, Germany for Garching and Italy for 
Ispra. ‘The Italians have blocked decisions on the research 
programme by demanding that the choice of.site should be 
made at the same time. 

In the new package the Commission has arranged the items 
to include a new pay and conditions statute for research per- 
sonnel, a four-year research programme and a break in the JET 
deadlock. The four-year programme would concentrate on 
ten main objectives divided between the four national centres. 
The personnel statute which would clear up anomalies in the 
present arrangements would be particularly welcome at Ispra, 
which has a poor labour relations record. 

Mr Guido Brunner, the Commissioner responsible, now 
hopes that securing agreement to the programme and personnel 
statute will provide something for all of the Nine, and end the 
deadlock over the JET site. The prospect that this may now be 
Culham appear to be brighter. The idea of joint research pro- 
grammes rather than going on alone is one that appeals to the 
British Government at this time. 


Reform on Damages 


The EEC has been asked by the European Commission to 
approve the introduction of a revolutionary reform of the law 
on compensation to impose an automatic products liability on 
manufacturers without the need to prove negligence on their 
art. 

j A draft directive containing the proposal has been submitted 
to the Council of Ministers, and the European Parliament is also 
being consulted. A final decision is to be taken by the Council 
by the autumn of 1978. 

The directive proposes that ‘the producer shall be liable even 
if the article could not have been regarded as defective in the 
light of the scientific and technological development at the time 
when he put the article into circulation’. Liability would expire 
ten years after a defective article had been put on the market, 
and the injured party would also have to institute proceedings 
within three years from the date of discovery of the defect. 

The Commission recommends that ceilings should be set on 
the total amount of damages payable — 25 million units of 
account (about {15-4 million) in the case of personal injury; 
15,000 units of account for damage to movable goods belonging 
to the plaintiff; and 50,000 units of account for damage to fixed 
assets. 
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REVISED RATES AND 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5cm 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: . 

10.30 a.m. on Monday of the week of publication. 
If proofs are required or if blocks have to be especi- 
ally made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates will be accepted up to 4.30 p.m. 
on Monday of the week of. publication. 


Alterations or cancellations will be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


INFORMATION 


Con- 

Linage Basic cessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £3-60 £2-40 
per line (5 words) in addition 72p 48p 
SITUATIONS WANTED 
(including Training Contracts Required) 
Minimum covering 5 lines £3-00 £2-00 
per line (5 words) in addition 60p 40p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 
(minimum 2 em single column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm £5-40 £3-60 


(minimum 5 em single column) 


Box numbers if required ~ Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID, 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 
be sent to the Classified Advertisement 
Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 
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OVERSEAS TOURS 1977 
Brochures are available at both offices covering: 

URGENT. Please ring NOW for AUSTRALIA £8,000. CARIBBEAN $13,500. 
TEHERAN Ris 1,400,000 (£12,000 basic). LISBON Assistant Manager to £8,000 
CAYMANS Manager £7,500 tax free. JERSEY. 

1977. CANADA $17,000, SOUTH AFRICA R10,000. LUSAKA K10,000-++- bonus. 
CENTRAL AFRICA US$16,000. WESTERN EUROPE, HONG KONG, 


BIRMINGHAM £3,500-—£6,000 


COMPUTER AUDIT. Trainee or experienced specialist for national firm to £6,000 
TAXATION. Ambitious tax specialists for national firm to £5,750. 
P.A. PARTNER. National firm seeks young C.A. as p.a. to partner dealing with 
receiverships, investigations £5,000+ 


NEWCASTLE £4,000 


Our clients, probably the largest independent practice on Tyneside, seek at least 2 
newly quals, finalists or audit seniors at London salaries. 


GENERAL PARTNERS to £7,000 


PARK LANE. Medium firm (50 staff), prospective partner to £7,000 
WEST END. Medium firm (100 staff) seeks C.A. initially to review procedures, 
later to revert to general practice, partnership prospects. to £6,000 
HOLBORN. P.A. Senior Partner. Medium firm with continental connections. 
Partnership prospect. 1 year's post-qualifying experience. £5,000 
Similar openings national firms St Paul’s, Chancery Lane and Holborn £5,500, 
CANNON STREET, Medium firm, C.A. of partnership calibre £5,500 


HOME COUNTIES — THIS WEEK'S TAX 


THAME, Manager, not necessarily qualitied. Personal and Company to £6,000 


WOKING. London firm relocating personal tax department 1977 to £5,000 
RICHMOND/STAINES. Personal Tax, local firms £4,500 
BERKS/BUCKS, Tax specialist for one-off situations c. £6,000 
BEDFORD. Personal Tax semis. National firm £4,000+ 
BRIGHTON. Personal tax senior — focal firm £4,000 
BERKSHIRE. Assistant Manager. Full managership of department within 
18 months. National firm £5,500 
CAMBRIDGE. Personal tax and trust seniors. National firm to £5,060 
CLAPHAM. Personal Tax Assistant. London firm £3500+ 
CROYDON. Company/Personal Tax. National firm decentralised £6,000 
Personal Tax Senior. London firm £4,500 
EAST MOLESEY. Company tax — ATLL preferred £5,000 
EAST GRINSTEAD. P.A. Tax Manager. Palatial office £4,000 
LUTON. Personal tax semis, National/local firms £3,500+ 
MAIDSTONE, Personal and Business tax. Multi-branch firm £3,750 
REIGATE. Personal Tax Senior. Relocated department of London firm £5,000 
ST ALBANS Personal Tax Senior. London firm £4,000 
TUNBRIDGE WELLS. Trust assistant, solicitors £4,000 
WEMBLEY. Personal Tax Assistant. London firm. £ neg. 
WEYBRIDGE. Assistant manager. Multi-branch firm £5,000 
WINDSOR. Experienced Company and Personal tax seniors £4,500 
HOME COUNTIES — AUDIT to £6,000 
SURREY/HANTS. Prospective Partner. General practice £6,000+ 
WICKFORD. PA. Partner. 2 branch firm £4,300 
NORFOLK. Newly/recently quals, associate of major firm. to £4,500 
OXFORD. National im, A.C.A. 2 years’ post-qualified experience £4,800 
ALDERSHOT. Multi-branch firm. Manager £5,500 
BRIGHTON. Prospective partner. Multi-branch firm to £5,500 
CLAPHAM. Unqualified senior £5,000 


MAIDSTONE. Prospective Partner. Large Kent practice £4,000--£5,500 
TONBRIDGE. Multi-branch firm. Excellent prospects to £5,000 
READING/SLOUGH. Assistant Manager. Expanding Multi-branch firm £5,500 
CROYDON. Audit senior. Dynamic London firm £London Rate 


TEMPING IS TEMPTING WITH PEMBROKE 
AND PEMBROKE 


Immediate bookings London, Home Counties. 


ARTICLES/TRANSFERS £2250/£3150 
To start now, 1977 or 1978. Paid course fees. 
TAX PARTNER-—MIDDX to £9,000 


Expanding suburban practice, high ethical standards, close tube station. 


TAX ACCOUNTANT £8,000 


West End expanding international group seeks C.A. with sound U.K. Tax experience 
for interesting and challenging assignment. Excellent prospects of diversifying 
within the group. 


PERSONAL TAX MANAGERS to £5,900 
ST PAUL'S. Supervisor — large department. National firm £5,900 
CITY. International firm. Assistant Manager £5,750 
HOLBORN. Personal Tax Manager. Small firm. A.T.1.1. preferred £5,500 


TAX — THEATRICAL 


Strand. 3 vacancies in personal tax departments concerned mainly with stage, 
television personalities, authors, artists, etc. Must be fully conversant with Schedule 
D Case Il, preparation of expense claims. £3,800-£4,750. 


TAX — SHIPPING to £6,000 


Fenchurch Street. Well-known shipping group seeks corporate tax senior, not 
necessarily qualified. Similar vacancies in oils, electricals. 


PERSONAL TAX — COMMERCE ec. £5,000 


City. World-wide food manufacturers seek personal tax senior to deal with 
shareholders, employees returns. Excellent opening for candidates disillusioned 
with the professions. 


PERSONAL/TRY COMPANY to £5,500 


BAKER STREET. Medium-sized firm (100 staff) P.A. Partner to £5,500 
BLOOMSBURY. Small firm. Chance of becoming manager early £4,750+ 
OLD STREET. Small but impressive firm c. £4,000 


WATERLOO. Medium firm with theatrical clients £4,750 
LONDON BRIDGE. Small expanding firm c. £4,500 


TAX PARTNERS £6,000—£9,000 


CITY. C.A. for prestige multi-branch firm. To manage group of six £8,000-£9,000 


LONDON EC1. Small firm. Mixed company/personal department £6,000 
GRAY'S INN. Small/medium firm. To set up new company tax department 
c. £6,000 


TAX RESEARCH £5,500-£12,500 


COMMERCE. 2 Vacancies with consultancies outside the profession: {a} Trainee 
with 1 year’s post-qual specialised experience £5,500; (éi Top Consultant with in- 


depth knowledge of Corporate, Personal and Close Company tax to £10,000 
NATIONAL FIRM. City. To head new consultancy department. c. £9,000 
PERSONAL TAX & FINANCIAL PLANNING. International firm. c. £8,000 
INTERNATIONAL TAX. 2 vacancies with major City firms to £7,500 


COMPANY TAX MANAGERS £6,500-£9,000 


CITY. Manager. Small but prestige national firm £6,000-+- 
BLACKFRIARS. Assistant Manager. Tax-oriented national firm £6,500 
LIVERPOOL STREET. Manager. International firm to £8,000 


In the first instance please telaphone or write (quoting age, dates of relevant qualifications and your home telephone number) 


Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TELEPHONE : 021-236 5513 








76 CHEAPSIDE + LONDON EC? 
TELEPHONE : 01-236 0011 


Pembroke 
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GREATER LONDON 


AUSTRALIA BOUND? 

NEED A JOB ON ARRIVAL? 

se now have an office in Sydney at 16 O’Connell Street, Sydney 
Whether migrating, returning or wanting to go on a 2-year con- 
tract, simply contact our Moorgate office for up-to-date information 
on salaries and jobs, etc. 

PROVISIONAL INTERVIEWS OR TEMPORARY WORK 
CAN BE ARRANGED TO AWAIT YOU ON YOUR ARRIVAL 
IN AUSTRALIA. 

‘TOP 50’ FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective 
introduction to ALL firms within the ‘Top 50° backed by our advice 
on the-best firm for YOU. Ask anyone who has used our service or 
knows our reputation. 

BROCHURES ON ALL THE LEADING FIRMS AVAILABLE 
WHY COMMUTE? 

WE COVER THE HOME COUNTIES 

An increasing tendency towards decentralisation plus reduced 
differentials between Central London and provincial areas means 
an attractive choice of vacancies from our index of firms in Beds, 
Bucks, Essex, Herts, Kent, Middx, Surrey, Sussex. Ring 01-588 
8978 for up-to-the-minute advice on vacancies in your area. 
RECENTLY QUALIFIED 

PARTNERSHIP PROSPECTS IN CITY, WEST END, NORTH 
AND NORTH-WEST LONDON 

A number of our clients, ranging from small to medium-sized 
practices are seeking ambitious, recently qualified A.C.A.s for 
positions as P.A.s/Managers with definité partnership prospects. 
AUDIT SENIOR £4,000 CROYDON 
Well-established medium-sized firm require newly qualified A.C.A. 
(24+) to head audit team on local work. Excellent promotion 
prospects. 

INSOLVENCY STAFF £3,000-£6,000 CROYDON 
Staff at all levels with previous insolvency experience urgently 
required by fast-expanding specialist practice due to remarkable 
increase in work-load. 

SENIORS/SEMI-SENIORS SLOUGH 
Opportunity to gain broad all-round experience in either auditing, 
tax or accounts preparation with leading provincial practice. 
Salaries excellent according to age and experience. 
ACCOUNTANT £4,500-£5,000 oo UXBRIDGE 
Ideal career opening for recently qualified with management 
potential taking charge of the finance and accounting functions of 
expanding go-ahead private manufacturing company. 
TEMPORARY WORK 

As the largest agency for temporaries we ALWAYS need reliable 
and experienced bookkeepers, inters, finalists and qualified staff 
for varied, interestingXand well-paid assignments. Contact us on 
01-628 9015 (London area) or at am one of our regional offices. 





accountancy The biggest and best 
6 9) personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


COMPANY ACCOUNTANT c. £6,500 WESTON SUPER MARE 
An excellent opportunity exists with a progressive local company 
for a young qualified A.C.A. with at least 3 years’ industrial experi- 
ence. Responsible to the Financial Director for a wide variety of 
work including monthly and annual accounts, cash flow forecasting, 
budgetary control and standard costing. Able to communicate 
well at all levels and attend Board meetings. Knowledge of export 
finance helpful but not essential. 


FINANCIAL MANAGER c. £8,000 LEEDS 
Responsible to Board for financial and secretarial functions of 
Huddersfield textile manufacturer. You should be qualified, ideally 
Se 35-4- with several years’ experience at senior management 
evel. 


YOUNG ACCOUNTANT c. £4,000 WAKEFIELD 
To assist divisional accountant of engineering company to develop 
all financial accounting systems. Ideal initial move to industry 
for a recently qualified C.A. or possibly good finalist. 


A CAS WORCESTERSHIRE 
Mid-Wores office of a national firm has current vacancies for both 
newly qualified A.C.A.s and those with up to 3 years’ post-quali- 


. fication experience. A chance to broaden your experience in a 


pleasant rural environment. 


FINANCIAL SERVICES c. £6,000 BIRMINGHAM 
A stimulating position with an international practice. Mainly 
based in Birmingham but with the opportunity to travel through- 
out the U.K. An A.C.A. with at least 3 years’ post-qualification 
experience will be given comprehensive training and will negotiate 
with industrial companies and financial institutions. 


COST ACCOUNTANT c. £4,600 MERSEYSIDE 
Responsibility for full cost accounting function, partially com- 
puterised, offered to A.C.M.A. who should have 3 years’ sound 
costing experience. Some financial accounting involvement. 


NEWLY QUALIFIED A.C.A. £3,500 MANCHESTER 
International practice offers early formal training to young A.C.A. 
with good all-round auditing/accounts experience, Excellent pros- 
pects for early advancement. 


NEWLY QUALIFIEDS AND FINALISTS TO £4,000 

E. Midlands currently has openings for A.C.A.s in a wide spectrum, 
from small local to large international practices. Opportunities in 
Kettering, Leicester, Nottingham and the surrounding areas. A 
top practice offers a really first-class person the chance to go ona 
6-months computer audit course to learn modern auditing tech- 
niques and then apply this knowledge locally. 


A.C.A. FOR TAX TO £5,000 LEICESTER 
One of the largest practices offers a qualified person with 2 years’ 
taxation experience the opportunity to take real responsibility 
as No. 2 in a Tax Department. 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-8349733 
9 East Parade, LEEDS. 053238384 

1West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF.0222-371446 


63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 
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PERSONAL TAX 


If you are thinking of a change of job 
in the taxation field, why not call 
Topcare? We are the tops when it comes 
to slotting the right people into the right 
positions even though the range of jobs 
is vast. We list below but a few of the 
numerous posts on our register. So why 
not contact us right away for further 
details. 

SENIOR, WC2 ~ Large progressive firm 
£4,500-- 
ASSISTANT, EC4 — Opportunity for 
Company Tax Circa £3,500 
ASSISTANT, WI — Good Schedule "E 
experience Circa £4,000 
SENIOR, WC1 - Suitable for ex- 
TO CG? Circa £4,500 
SENIOR, WC1 — Leading to Manager- 
ship £4,500 
SENIOR, Ski — Large International 
firm Circa £5,000 
SENIOR, WC2 — Medium-size firm 
Circa £5,000 
SENIOR, EC1 —- Preferably A.T-.LI. 
Circa £5,000 
SENIOR, EC2 — Large International 
firm £4,500 
ASSISTANT, EC2 — Good Schedule 
‘D’ experience £4,000+ 
ASSISTANT, ECI — Substantial City 
firm £4,250 
JUNIOR, WC2 — 2/3 years’ experience 
Circa £3,500 

JUNIOR, W1 — Small friendly firm 
Circa £3,000 
ASSISTANT, EC2 - Excellent prospects 
D 

D 

ASSISTANT, MANCHESTER - Inter- 
national firm £3,500 + 
SENIOR, RICHMOND — Well estab- 
lished firm Circa £4,500 
ASSISTANT, LIVERPOOL - Very 
interesting post £3,000+ 
ASSISTANT(S), MORECAMBE — 2/3 
posts available £Neg. 
ASSISTANT, LEEDS — Large National 
firm Circa £3,000 
SENIOR, SLOUGH — CTT knowledge 
essential £4,500 
JUNIOR, READING — Good training 
Circa £2,000 
ASSISTANT, HARROW — Excellent 
prospects Circa £3,500 


on W1. 








COMPANY TAX 


SENIOR, WC) £5,500-+ 
Large national firm requires someone 
with a minimum of 3 years’ corporate 
tax experience. Not necessarily qualified. 


SENIOR, KC £5,500+ 
Our clients who are of medium/large 
size can offer a most rewarding and 
interesting post to a well experienced 
Company Tax Senior. 


NEWLY QUALIFIED, EC2 

£4,000-£4,500 
This is an old established medium-sized 
firm who can offer first-class post- 
qualification training and experience to 
someone wishing to pursue a career in 
taxation. 


TAX MANAGER, EC4 £6,000-+- 
Preferably A.C.A. or A,T.I.I. although 
good previous Company Tax experience 
is the most important factor in this post. 
Medium-sized firm. 


TAX SENIOR, WC2 Circa £5,000 
This medium-sized firm seek a person 
with several years’ experience of Com- 
pany Tax. A knowledge of Personal Tax 
also would be very useful. 


ASSISTANT MANAGER, SLOUGH 

£5,000+ 
A qualified person with at least 2 vears’ 
post-qualification experience is sought by 
this medium-sized firm. 


TAX SENIORS £4,000-£6,000 
Several of our clients are seeking staff 
with some previous Company Tax 
experience. Recent vacancies have oc- 
curred in Bath, Cardiff, Edinburgh, 
Hampton Court, Hertford, Hoddesdon, 
Manchester, Newcastle and Southamp- 
ton. 


TRUST STAFF 


SENIORS £4,000-£6,000 
We have many positions at this level in 
Central London. Our clients are seeking 
reliable Seniors who have had several 
years’ specialisation in the Trust field. 


TRUST MANAGER, EC2 Circa £6,000 
International firm are seeking a Manager 
for their Trust Department. They require 
someone with several years’ adminis- 
trative and accountancy experience. 


PROVINCIAL VACANCIES 


» Topcare 
tive Limited 
Taxation &Audit Appointment Specialists 
Telephone: 01437 6063 





AUDIT 


MANAGER, EC2 Circa £6,000 
A first-class opportunity has arisen with 
this small firm who can offer a most 
interesting post with excellent prospects. 


SENIOR, WI £4,000+ 
This is a medium-sized firm who are 
seeking someone with good previous 
auditing experience. Age 35-50. Not 
necessarily qualified. 


NEWLY QUALIFIED, EC4 

Circa £4,250 
Very good post-qualification experience 
will be gained by joining this sub- 
stantial City firm. 


SEMI-SENIOR, SWI Circa £3,500 
Small friendly firm are seeking a 
finalist who is most eager to progress 
their career in a wide range of auditing 
and accountancy. 


SENIOR, WC Circa £5,000 
A qualified A.C.A./A.C.C.A. is sought 
by this medium-sized firm. Preferably 
someone who has gained their previous 
experience with a small- or medium- 
sized firm. 


SENIOR, SW1 £4,500-£5,000 
This small, but rapidly expanding firm 
require someone with good all-round 
professional office experience. 


SEMI-SENIOR, BARNET 

Circa £3,500 
Our clients are a small friendly practice 
who seek a person who has had previous 
experience in the profession. 


SENIOR, READING = £4,000-—£5,000 
Preferably qualified, but previous good 
auditing experience is the first essential 
in this post. The firm is of medium size 
and expanding rapidly. 


SENIOR, NORWICH = £4,000-£4,500 
This medium-sized firm would prefer 
to engage a recently qualified person 
although the post could be suitable for 
a person up to P.E. II standard. 


MANAGER, BRIGHTON 

Circa £5,000 
Small/medium-sized firm seek a quali- 
fied A.C.A.JA.C.C.A. with good 
previous Managerial experience. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 


D 
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01-628 7931 PERMANENT PLACEMENTS 


ACCOUNTANCY TASK FORCE LTD 


21 COPTHALL AVENUE, LONDON EC2R 7BN 


01-628 7934 TEMPORARY ASSIGNMENTS 








Please note that we can always interview outside normal office hours. Our telephones are manned until at least 6 p.m.; after 7.30 p.m. phone Bishop's 
Stortford (0279) 53773 (reverse charges). 


OVERSEAS 


NIGERIA. — Audit Manager. £10,000+ 
negotiable. Two-year tour, accommoda- 
tion. 6 weeks’ holiday paid with air 
flights, 10 per cent bonus. — Ref. 6002. 
ACCOUNTANT. — Dubhai. Salary 
negotiable but high. To work for English 
company On major construction project. 
Person required to be strong in character 
and to possess tact to deal with 
engineers, etc. Control of day-to-day 
financial accounting, installation of sys- 
tems, company based Athens. This is a 
permanent position and after two years 
you would return aither to Athens, 
U.K. or further based in the Far East. 
Large company benefits including free 
accommodation, company car, etc. — 
Ref. 6001. 

SEYCHELLES. — Senior Finance 
Officer. Starting salary £8,600 p.a. Basic 
Salary attracts 25 per sent tax-free 
gratuity. Length of tour 2-3 years, 
tesponsible to the Permanent Secretary 
of Finance for insurance, currency 
exchange control, banking and trade 
tegulations and protection, commerce 
and industry subjects and other aspects 
of fiscal policy. Candidates must be 
members of a recognised professional 
body with preferably a commerce or 
economics degree, and five years’ 
expstience in tha commercial sector, 
or possess administrative ability. Ex- 
cellent job offering generous paid leave, 
children’s holiday visits paid, education 
allowance, outfit allawanca, subsidised 
housing, appointment grant and interest- 
free car loan. — Ref. 6006 

KENYA. — Audit staff, 2-year contract. 
Salary is totally negotiable and will not 
bar the appointment of staff. There is a 
generous settling-in allowance and 
other benefits to preferably newly 
qualified or men wishing to broaden 
their experience. Our client is preferably 
looking for psople who have experience 
of the latest audit techniques including 
statistical sampling and the audit of 
computer-based systems. — Ref. 6005. 
ZAMBIA. — Newly qualified. Minimum 
K. 11,000+-, aiso substantial benefits. 
Internationa! accounting experience will 
be gained. There is also free accommo- 
dation, settling-in allowance, paid return 
air fares with § weeks’ holiday. The 
capital accumulation by accountants 
during this time can be excellent. — Ref. 
6004. 

‘GROUP ACCOUNTANT. — Holland. 
Attractive salary and relocation costs for 
Dutch company Group Headquarters 
which co-ordinates the European report- 
ing, will involve the consolidation of 
accounting reports from individual com- 
panies within Europe for submission to 
the U.S. via a computer terminal. 
Large contact with either companies in 
and around Europe. Excellent prospects 
of advancement. — Ref. 6003. 


CHANNEL ISLANDS, — Newly quali- 
fied for a four-partner firm who are 
developing in both local and inter- 
national work. Normal benefits asso- 
SE with living In Guernsey. — Ref. 
009. 


HOLLAND. — Internal Auditor. 
£10,000. American-based multinational 
company. Job based in Utrecht but will 
involve considerable travel throughout 
Western Europe and Scandinavia. Can- 
didates should be recently qualified 
chartered or certified, working with 
medium or large-sized professional! firms 
in internal audit. In addition candidates 
must be able to speak German, preferably 
fluently although help will be given to 
the right person who has only a knowl- 
edge to improve his or her fluency. Four 
weeks’ holiday, contributory pension 
scheme, in addition all expenses will be 
paid. ~ Ref. 9098. 


NIGERIA. — Accountant. £12,000. 
Company Secretary/Financial Control- 
ler. Will be responsible for financial 
and secretarial functions of construction 
industry type company, preferably well 
experienced in the construction in- 
dustry, but more particularly the position 
is for somebody who knows what he is 
doing. Must have personal qualities to 
enable him to train subordinate staff. 
Initially two-year tour of duty, the bena- 
fits are excellent. — Ref. 9098. 


FIJI. — Principal Accountant. To ad- 
minister finance and accounts branch of 
post and telecommunications depart- 
ment and to manage their trust account. 
Duties will include budgeting, annual 
financial statements, revenue collec- 
tions, expenditure control and all other 
related subjects. Candidates should hold 
professional qualification with at feast 
3 years’ experience at senior level in 
financial management. Salary will be in 
the range up to £8,665 p.a. according to 
qualification and experience. 25 per 
cent gratuity, length of tour 24-3 years 
initially. Benefits include frea passage, 
generous paid leave, children’s holiday 
visit passage, educational allowances, 
subsidised housing, appointment grant 
and interest-free car loan. ~ Ref. 6013. 


TAXATION 


TAXATION RESEARCH. — City 
£9,000 p.a. Senior Manager to establish 
tax research department, preferably 
qualified and a law degree would be 
helpful. Will be concerned with all 
aspects of direct taxation in addition to 
VAT exchange control. A bias towards 
corporate taxation would be preferred. — 
Ref. 4008. 


TAX MANAGER. —London. Ourclients 
require a fully qualified and experienced 
manager with thorough current know- 
ledge of U.K. taxation. Will be respon- 
sible for developing and fully integrating 
department with firm. An attractive 
salary will be offered commensurate 
with responsibility of the position and 
experience and knowledge of the 
candidate. Partnership will be made 
available in due course. ~ Ref. 4023. 


PERSONAL TAX ASSISTANT. — City. 
£3,500 p.a. Not necessarily qualified, 
experience more important. All aspects 
of parsonal tax gained within profession, 
Inland Revenue or bank, ~ Ref. 3830. 


TAX SENIORS. — London. Negotiable 
Salary. Preferably 4 years’ post- qualified 
experience in personal and corporate tax 
work, extremely good prospects, salary 
will not be a drawback to this appcint- 
ment. ~ Ref. 4013. 


TAX ASSISTANT.—Witnay. £3,750 p.a. 
Not a Senior’s post, but would suit 
young man who wishes to concentrate 
on taxation work. Apply Reading Office. 
~ Ref. RP/1438. 


TAX ASSISTANT. — City. £4,500 p.a. 
For well-known commercial company. 
Preparation ot corporate tax computa- 
tions for U.K. companies, preferably 
with an accountancy or taxation quali- 
fication although applicatians will be 
considered from experienced men who 
are studying. — Ref. 9004, 


BUSINESS GETTER. — S. Woodford. 
Salary negotiable. Small firm require 
person to start up new taxation depart- 
ment, Would handle all tax matters with 
minimal referral to partners. Formal 
qualification not necessary providing 
sufficient experience. Good prospects. — 
Ref. 4012. 


READING. — Tax Assistant. £3,000--. 
Some experience of personal tax re- 
quired by this friendly firm in town 
centre. Apply Reading office. — Ref. 
RP/1139. 


NEWBURY. — Tax Senior. Negotiable 
salary. New position with firm of 
chartered accountants for qualified 
A.C.A. or A.C.C.A. who prefers to con- 
centrata on taxation. Apply Reading 
office. — Ref. RP/1136. 


‘ PUBLIC PRACTICE 


RECEIVERSHIP AND LIQUIDA- 
TION. — City. Salary good — totally 
negotiable Either qualified or un- 
qualified experienced persons who wish 
to further their careersin this interesting 
and varied field. — Ref. 3014. 


COMPUTER AUDIT SPECIALIST. ~ 
London. £6,000. A.C.A. or A.C.C.A, 
Should have at least 2 years” post-quali- 
fication expsrience, not necessarily ex- 
perienced in computers, could be trained. 
Job will be based between London and 
Birmingham offices. — Ref. 3019. 


AUDIT REVIEWER. — London. £5,000. 
Would suit qualified man with two years’ 
experience, preferably with large inter- 
national firm, who would like to bring a 
fresh viewpoint ta our client's audit 
review procedures. It will be envisaged 
that he will hold this post for two years 
and will take further interest in the 
practice. Our clients do offer great 
scope and include the possibility of 
ultimate partnership. — Ref. 3037. 


AUDIT SENIOR. — Oxford, £4,800 
p.a. 2 years’ post-qualification experi- 
ence, good knowledge of audit prac- 
tice. ~ Ref. 3001. 


INDUSTRY AND 


COMMERCE 


SUPERVISOR. — Foreign and Inter- 
Company Accounts. £4,000 p.a. Re- 
sponsible for control and reconcisiation 
of foreign and inter-company accounts 
both in sterling and foreign currencies. 
Computer-based system, foreign cur- 
rency transactions would be of ad- 
vantage. « Ret. 5029/2. 


FACTORY ACCOUNTANT. - £4,600 
pa, To provide effective financial 
control information to manufacturing 
management. Practical cost accounting 
experience In mass production environ- 
ment essential with professional quali- 
fication. Extremely good prospects. — 
Ref, 5029/3. , 


SENIOR FINANCIAL ANALYST. — 
London EC, £4,500 pa Ambitious 
young analyst to join management ac- 
counting team, will be senior of small 
group preparing analysis of cost on pro- 
duction, annual budget £50 million. 
Ability to communicate, good pros- 
pects. Young qualified person required. = 
Ref, 5023. 


HENLEY. — Accountant. £3,500 p.a. 
Suit young (20-25-year-old) part- 
qualified wishing to work on monthly 
management accounts. Apply Reading 
Office. — Ref. RP/1140. 


This week we have concentrated 
on Overseas and ‘Taxation 
vacancies. We have many more 
openings in public practice and in 
industry and commerce than the 
few shown above. — Please tele- 
phone 01-628 7931 for further 
details. 





01-628 
7934 


TEMPORAR 


Y ACCOUNTANTS AND BOOK-KEEPERS 
AVAILABLE IMMEDIATELY 


01-628 
7934 





PROVINCIAL OFFICES 


Call or write: 


Thames Valley Roy Gatenby, Local Director, 8 Queen Victoria Street, Reading, Berks. Tel. 0734-599830 


Birmingham 
Glasgow 


R. J. Page, Local Director, 65 New Street, Birmingham B2 4DU. Tel. 021-643 5241 
M. J. Cobley, Local Director, 45 Renfield Street, Glasgow, Scotland. Tel. 041-221 3312 


De 
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19 offices nation-wide 
means we can develop your 
7 talents wherever you are, 


VM 
4 


In the truly national firin methods of weier are othe 
same in all our offices — so are the chances for career 

_ development, which are precisely the same for both 
- men and women. But the problems and solutions 
are all different and we all gain from a free flow of 
information and expertise between the people in 
our team. As you build up your experience and 
begin to specialise you will also have the 
experience of your colleagues available to you 
> as well, 

We get together for residential courses 

and at seminars, and movement between 
our offices in the United Kingdom as 

well as those overseas can. be the way 
we help you to develop your talents 

and incréase your responsibilities. 

- That's what we mean by the truly 
‘national firm. If you're keen to 

work where there'll be a 

‘genuine cross-pollination 

of talent, discuss it with 

: « one of our partners. 

Simply telephone or if you 

prefer, write to Thomson 

McLintock & Co at one of 
‘the offices listed below. 


MCD Roberts, 70 Finsbury Pavement, London ECZA Lex 
Tel: 01-638 §030 


D 
D 





Bristol, Cardiff and Exeter . 


M J Dron, 15 Pembroke Road, ` Glasgow SE Lelcester 
. Bristol BS8 3BG. >  GNSimpson, JR N Lowe, Arlen House, 

: Tel: Bristol 32291 _ , 216 West. George St, Salisbury Road, ' 
Aberdeen ` Darlington Glasgow G2 2PF. Leicester LE1 7QS. 
J McBain, 11 Golden Sq., D A Courtney, _ Tek 248 5181 : Tel: 51621 
Aberdeen ABS 1JE, Tel: 29107 1 Blackwell Lane, Inverness and Thurso Manchester, Liverpool 
Belfast Darlington DL3 8QF. "JI Brough, and Sheffield a 
D A Bradshaw, Tel: 66031 26 Church Street, B G Drew, 12 Booth Street, 
33 Church Lane, Dundee Inverness N1 1EE.. | Manchester M2 4AW. ' 
Belfast BT1 4QN. Tel: 21452 G S Lowden, Royal Exchangé, . Tek Invemess 37555 Tel: Manchester 236 8241 
Birmingham Dundee DD1 1DZ. Tel: 22763 Leeds | Newcastle ae 7 
N F Luckett, A Edinburgh NI Wait, - : JLHinkley, ` . 
§ St. Philip's Place, W Drysdale, 33/34 Charlotte Sq. . Royal Exchange House, 7 New Bridge Street, 
Birmingham B3 2PU. ‘Edinburgh EH24HF. 3° 7 City Square, ° Newcastle-upon-Tyrie, 





Tel: 236 7991. Tel: 225 1516 "371. Leeds L$15NU, Tel: 450527 NE1 8BB, Tel: 28042 ` 
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HARRISON 


WILLIS LTD 


MANAGEMENT CONSULTANT 
LONDON WI to about £8,000 


Our client is a well-known firm of Management Consultants. They 
seek an accountant, qualified, aged 30 plus to be a Senior Con- 
sultant in a busy department handling a wide variety of assignments. 
Previous experience in systems, management evaluation and general 
accounting will be a distinct advantage. Initiative, personality and 
constructive ability are essential. Please reply to Alan Snow, F.C.A. 
DP per la (24 hours) week-ends and evenings; after 7.30 p.m. 
~953 4564. 


PROJECT AUDITOR 
LONDON SWI to c. £5,000 


For newly qualified accountants the first move into commerce is 
of vital importance and should provide broad experience which 
will be invaluable in the future. In line with many other forward, 
thinking companies, our clients, a major oil exploration and pro- 
duction company in London SW1, believe this experience is obtained 
more quickly in their project auditing department. A wide variety 
or work on existing and new projects with some travelling in a 
. fast-moving competitive field with good prospects and rewards 
will ensure that the first move is not wasted. Please reply to Alan 
Snow, F.C.A. Telephone 01-629 4463 (24 hours) week-ends and even- 
ings; after 7.30 p.m. 01-953 4564. 


QUALIFIED ACCOUNTANT 
LONDON (CITY) to £5,000 


This position is with a major international firm of Chartered Ac- 
countants in the City of London. They seek a qualified accountant 
who has some knowledge of the procedures used within the ac- 
_ counts department of a professional firm. He/she will act as Assis- 


tant to the Financial Controller. The responsibilities will cover all ` 


aspects of book-keeping, wages, P.A.Y.E., petty cash and final ac- 
counts. A.C.A. or A.C.C.A. qualification essential — age range 
25~35 years. 


FINANCIAL ACCOUNTANT 
LONDON WI - MOVING TO 
LONDON AW2 e. £5,500-car 


Our clients are the British subsidiary of a U.S. Company engaged 
in the equipment supply business. They seek a qualified accountant 
with preferably two years’ commercial experience to take charge 
of all finance matters. This will include the initial setting-up of ac- 
counting systems and routines and the subsequent responsibility for 
their smooth running. Please reply to David J. Wilkinson, Direc- 
tor. Telephone 01-629 4463 (24 hours) week-ends and evenings; 
after 7.30 p.m. Brighton (0273) 65006. 


HEAD OFFICE ACCOUNTANT 
LONDON SWI c. £5,000 


A public group (£3 million turnover) in the service industry field 
seeks a newly qualified accountant with potential to assume a 
Senior Management Accountant position in the short/medium term. 
Initial aspects are accounting projects, feasibility studies, investi- 
gations, the implementation of systems and policy changes and 
generally understudying the Divisional Accountant. Please reply 
to David J. Wilkinson, Director. Telephone 01-629 4463 (24 hours) 
week-ends and evenings; after 7.30 p.m. Brighton (0273) 65006. 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT 


Cardinal House R 
39-40 Albemarle St, London W1. Tel: 01-629 4463 


TRAINING OFFICER c. £6,000 


A medium-sized firm with offices in the West End wish to recruit 
a qualified accountant to assume the role of Tranining and Re- 
cruitment Officer. Experience in this field is not necessary, but a 
genuine interest in the area of training is vital. The salary could 
be higher than £6,000 for the right person. For full details please 
reply to Laurence Smith. 


MALAWI to £7,800 incl. bonus 


+free farnished accom.+ allowances 
Our clients, a well-known and respected firm of accountants require 
a recently qualified C.A. for their office in Blantyre. Good 
combination of experience, savings, and social life. Please reply to 
Laurence Smith for details, 


AUSTRALIA to £8,000 


A top internationally known firm of accountants has vacancies in 
their Sydney and Melbourne offices for Chartered Accountants 
qualified within the last 2 years. Excellent experience and good post- 
qualification training is available. For further details please reply to 
Laurence Smith. - 


ZAMBIA to £8,000+free accom. 


Vacancies currently exist with our clients, a well-known firm of 
accountants, for their Lusaka office. Pleasant climate, good experi- 
ence and excellent prospects for’ capital accumulation. For further 
details please reply to Laurence Smith. 


IRAN to £12,000+UK leave 


mid-term paid for 
Several chartered accountants, qualified within the last three years, 
are required by our clients for their Tehran office. First-class training 
and experience as well as really excellent prospects for capital 
accumulation. For details please reply to Laurence Smith. 


LIBERIA to £9,000-+ free accom. 


One of the most politically stable African countries. International 
CAS in Monrovia require newly qualified person for a two-year 
contract. Salaries are paid in U.S. dollars. Personal tax at about 
15 per cent. Savings in excess of £2,500 per annum. For further details 
please reply to Laurence Smith. 


SIERRA LEONE e £6,000-+ bonus+ 


free furnished accommodation 
One vancancy still exists in Freetown with our client, an inter- 
national firm of accountants. Initially an eighteen-month contract, 
this is an excellent opportunity for a newly qualified accountant 
to gain good experience whilst saving at the rate of about £2,500 
per annum. For further details please reply to Laurence Smith 


ITALY - INTERNATIONAL CA Ss 


‘A top international firm of chartered accountants has a vacancy 


for a newly or recently qualified person. It is not necessary to speak 
Italian, as tuition will be given, but some knowledge of a second 
language, as proof of language ability, would be helpful. Excellent 
experience and training for a newly qualified person. For details 
please reply to Laurence Smith. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON W41 01-493 9441. RATES 
from £1:50 per hour to £3:00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 


d 
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Personnel Resources Lid 


Accountancy and Taxation Recrultment 
Permanent or Temporary 01 -236 9225 
(6 lines) 


The S 

Financial 6 WARDROBE PLACE 
Techniques 

Group LONDON EC4V 5HR 


“TAXATION SPECIALISATION 
AS A CAREER’ 


if you are considering taxation specialisation as a career, or wish 
to know more about career opportunities in taxation, you will 
be interested in a seminar we are arranging in London. High rank- 
ing taxation specialists will talk to you and answer your questions. 
Please complete the coupon below and we will advise you of final 
arrangements. Return the complete advertisement please. 


To Personne! Resources Ltd. 


Details will be published as soon as possible. 


Refreshments will be provided. 
If you prefer please ring us. 


TAX to£15,000 


PARTNER DESIGNATE 


Our client is an established international 
practice with offices throughout the U.K. The 
partnership now aims to achieve its projected 
growth targets by a further strengthening of all 
its principal activities, and in particular, its 
taxation services. 

It now seeks another taxation specialist in 
London with both commercial and creative flair 
to handle a portfolio of international and U.K. 
corporate and personal tax clients. The right 
person will be expected to attain full partnership 
within 18 months. 

Applicants, male or female, should contact 
Trevor Atkinson, A.C.A. for more detailed 
information, quoting reference 1729. 

All enquiries will be treated in the strictest 
confidence. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744, 





Personnel Resources Ltd 


Accountancy and Taxation Recruitment 


Permanent or Temporary 


The 
Financial 
Techniques 
Group 


TAXATION 

Singapore — £18,000 p.a, — This is 
an exceptional opportunity to work 
in Singapore under a two-year con- 
tract with opportunities of continu- 
ing in a partnership or return to the 
U.K. after. Ref, 1064 


London — Personal Tax Assist- 
ant. — Medium-sized firm of account- 
ants seeks a young person with some 
experience. £3,250 pius — negotiable. 

Ref. 1061 


A.C.A, ~ Recently qualified. — 
£4,250~£5,500 according to age and 
experience. This post is with a 
medium-sized firm of accountants 
who would like to engage a chartered 
accountant with one to two years’ 
post-quaiification experience. 

Ref. 1060 


Edinburgh — Corporation Tax 
Assistant Manager e, £5,000 per 
annum. ~— A good opportunity with a 
firm of chartered accountants. 

Ref. 1059 


Birmingham — Personal Tax 
Assistant — c. £4,000 p.a. — This 
firm of chartered accountants requires 
an applicant with good experience 
able to look after about 150 personal 
tax cases without supervision. 

Ref. 1057 


London — Personal Tax Senior — 
c. £4,500. — Successful operation in 
this post will be rewarded by promo- 
tion to Manager Grade. A.T.. 
Qualification an asset but not essen- 
tial. Rei, 1054 


London — Personal Tax Junior — 
c. £2,509. — With a firm oi chartered 
accountants to be trained in taxation 
work with opportunity to study. One 
or two vacancies. Ret. 1053 


Brighton. — Personal Tax Assist- 
ant ~ c. £3,500 p.a. — Good op- 
portunity with a local tirm of ac- 
countants. Ref. 1052 


Bristol — Personal Assistant to Tax 
Partner — c. £4,500. — A chartered 
accountant is required for this firm 
of chartered accountants and the post 
will involve all aspects of personal 
taxation with some accountancy and 
other work. Good prospects. 

Ref. 1050 


Provinces. — We have a number of 
taxation posts in the Provinces ranging 
from salaries at £3,650 to £6,000. 
These posts are with firms of chart- 
ered accountants. Ref. 1043 


Slough - Assistant Manager 
Grade — £5,000 plus, — Another post 
for a Technical Taxation Senior at 
£6,000. Ref. 1042 


London — U.K. Tax Adviser — 
c. £8,500. — This is with a large 
industrial company and involves the 
provision of advice on a wide variety 
of taxation matters affecting trading 
and financing operations throughout 
Europe and Africa with special em- 
phasis on expanding U.K. activities. 
Applicants should be accountants or 
have a relavant degree. Ref. 1040 


01-236 9225 
(6 lines) 


6 WARDROBE PLACE. 
LONDON EC4V 5HR., 





London — Taxation Consultancy — 
£4,600 to £6,000. -~ Recently 
qualified accountants who wish to 
specialise in taxation should apply for 
this post with a well-known Financial 
Planning Consultancy where they will 
receive expert tuition and a wide range 
of experience. Ref. 1004 


London — e. £9,000 p.a. — Medium- 
sized firm of accountants require a 
Senior Manager to establish a taxa- 
tion research department. Exceptional 
opportunity. Ref. 1038 


MANY OTHER TAXATION POSTS 
THROUGHOUT LONDON AND THE 
PROVINCES. 


INDUSTRY & COMMERCE 
London NW. —c.£5,500 — Account- 
ing Office Manager. — A.C.A,/ 
A.C.M.A./A.C.C.A. but costing ex- 
perience is essential. Tha post involves 
the control of 28 staff through 3 
section leaders. Age limit 35. 

Ref. 170 


Sussex. — Three accountants are 
required by one of our clients and the 
salaries are about £4,000 per annum. 
These posts are within an industrial 
environment and one post concerns 
the preparation of balance sheets and 
income statements and monthly 
reports. The second post involves the 
control of accounts in both sterling 
and foreign currencies. Ref. 159 


Sussex — Factory Accountant — 
e £4,500. — Corporate membership 
or finalist status is required and the 
ability to deal with effective financial 
control information. Practical cost 
accounting experience in a mass 
production environment is essential. 
Ref. 158 


PROFESSION 

internal Accountant — A.C.A./ 
A.C.C.A. — To be responsible to the 
Financial Controller within a firm of 
Chartered Accountants and to act as 
his Assistant. A knowledge of mech- 
anised systems an advantage. Pre- 
ferred age 25-35, 


Norfolk — Salary negotiable. — An 
experienced audit/accounts clerk is 
required and a good salary will be 
negotiated. Ref. 2049 


5-partner firm requires qualified 
accountants at salaries up to 
£5,000. Ref, 2047 


London — Training Officer — 
Salary e, £7,000 p.a. ~ A chartered 
accountant with two to six years’ 
p.q.e. not necessarily in training. To 
specialise, within the firms training 
department in all aspects of training 
particularly concentrating on the in- 
troduction of new audit systems. 
Ref. 2041 


INSOLVENCY 

London — e £7,500. — To control 
and supervise a section of an in- 
solvency department. A.C.A. pre- 
ferred but must have several years ex- 
perience in consultancy work. Some 
travel involved. Ref. 3503 
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There can be more to post-qualifying 
education than just attending lectures. 








O Levels, A Levels, University books, and our post-qualifying In other words, as you work you 
Degree and now Chartered education programme emphasises learn, and strong post-qualification 
Accountant - approaching twenty the benefits of learning by experience iri an international 
years of learning and examinations experience and using video cassettes, environment can be one of the 
and you are still expected to study! case studies and group discussions. greatest assets to an ambitious 
Someone once said that there is This is backed up by presentations young chartered accountant. 

more to learning than reading on specialist subjects. For further information, write to:- 





J.M. Harries, Deloitte & Co. P.O. Box 207, 128 Queen Victoria St., London EC4P Aly. 




















oe 
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ILPAR the recruitment problem solvers. 


Below is a selection of our permanent vacancies currently on our 


register: 

PROFESSION (PROVINCES) 
OXFORDSHIRE up to £6,000 
2 Qualified Caartered Accountants required for large professional firm 
to deal with cross-section of provincial clients. - Ref. N.C.J. 

We have many oer vacancies throughout the U.K. for qualified or 
experienced accountants wanting to work for small, large or medium 
professional firms in either audit, tax or specialist fields. 


COMMERCE/INDUSTRY (LONDON AND HOME COUNTIES) 
SE LONDON up to £4,500 
Major oil company requires Management Accountants for Head 
Office work. Applicants should be studying for a recognized account- 
ing qualification and aged 25-35 with at least 1-2 years’ practical 
experience. These are positions giving valuable experience in a large 














company environment, and good career prospects. — Ref. 
N.C.J./A.D.P. 
W. LONDON £4,500 + 






National charity is looking for a Financial Accountant (not necessarily 
qualified) to assume complete control of small accounts department. 
Books are kept manually and the person appointed will be expected 
to control a small accounts staff (responsible for prime-entry work) 
and prepare statutory accounts. The position would suit a person 
aged 30—40. — Ref. N.C.J 

MIDDLESEX c. £5,000 
Systems Analyst required for large group in the Leisure/Entertainments 
industry. The person appointed will be a qualified accountant who will 
report to the chief Accountant of one of the larger subsidiary companies 
within the group, and be responsible for revision and maintenance of 
Sigg accounting systems affecting the subsidiary company. — Ref. 












Will applicants please note that we are now interviewing THURSDAY 
EVENINGS (6 to 8.30 p.m.) and if this is a more convenient time for 
you please ring Alastair Primrose to make an appointment. 
PERMANENT DEPARTMENT: 01-353 0042 (after 8 p.m. Pavilion 
(078886) 3138 reverse charges) 

TEMPORARY DEPARTMENT: 01-353 5624 
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ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 


SENIORS 


STAFF: 180 audit staff in eight groups, work- 
ing mainly in teams of 3-5 and on audits lasting 
3-6 weeks. Over 100 specialist staff in taxation, 
insolvency, investigations, and management 
and hotel consultancy. Associated offices in 
over 40 countries. 

EXPERIENCE. Public and private company 
audits mainly in and around London ranging 
from small businesses to large international 
groups. 

TRAINING. In not more than 12 months after 
qualifying audit seniors will have attended 
our own technical courses covering the firm's 
Audit Guide, Audits of Computerised Systems. 
Consolidations, Flow Charting, Report Writing, 
Management Letters, Inflation Accounting, 
etc. If you are interested please write to 
David Fowler. 


Stoy Hayward &Co., 
Chartered Accountants 
54 Baker St.,London W1M 1DJ 
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DECEMBER IN BIRMINGHAM 


lan du Pre, A.C.A. 
will be at the 


MIDLAND HOTEL, BIRMINGHAM 
on 
Tuesday, December 7th, 1976 


lan looks forward to meeting you on this date to discuss, 
on a personal basis, career planning and the opportuni- 
ties with our clients in the profession, industry and 
commerce, both in the U.K. and overseas. 













Interviewing arrangements may be made by telephoning 
our London office or by ringing lan at the hotel (021-643 
2601) on the day. 








Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 

Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH37AA. 
Telephone: 031-225 7744. 












Ask A Partner 


We've established a practical approach to ‘open- 
door’ policies. 

To everyone's advantage. 

Consider our approach to auditing for example. 
Our auditteamsare flexible. You work with different 
Partners and Managers, and with a variety of clients 
engaged inabroadrange of activities. This produces 
a constant interchange of ideas and experience. 

You benefit from total involvement, we benefit 
from your progress and development. 

Ask yourself if this approach to accountancy is 
what you’ re looking for. And if you have a proven 
record of success, and would like to speak to us, 





write to me. 
A.D. Harverd 
Hacker Young 
St. Alphage House, 2 Fore Street 


London, EC2Y 5DH. 








How wide would | 
you like your 
horizons to be? 


As a young, qualified accountant, you should want your 
horizons as broad as possibile and your options wide open. 


For, if you wish to specialise at some time in the future, the 
one sure way to decide which of the specialisations will suit 
you best is to work fora firm which can expose you to all of 
them. 


_ Afirm such as ours. A large practice with clients ranging 
from small private businesses to public companies — who, 
between them, require all the specialisations offered. 


So besides audit groups, we have divisions for small audits, 
computer, auditing, taxation, investigators and management 
advisory services. 


Once you know which specialisation to go for, you. will ` 
want to be allowed to concentrate orit, to be encouraged in 
_ it, and to be able to combine practical experience with 

training. A 

We provide in-house specialist instruction in all our offices 
and at Kiddington Hall in Oxfordshire plus programmes of 
outside courses, seminars and lectures. Also plenty of 
opportunity to put all this training into practice on a regular 
basis, 

if you would like to know more, send a brief résumé of your 
career to: 


John Cucksey FCA 
186 City Road 
London EC1V 2NU 


Offices in London, 
Birmingham, Bradford, 
Dewsbury, Leeds and 
Manchester. Internationally — 
as Lasser, Robson Rhodes 

D Dunwoody —in mostof the 
world’s trading centres. 


ROBSON RHODES 
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where will 


vou be 
in 5 years 
time? 


Having qualified as a chartered accountant 
your next move will be one of the most important. 


of your life. 


lf you want to develop your career in accountancy 
then you should call us. 


Why ? 


Because as one of the major UK accountancy 
firms with strong overseas connections, 
Whinney Murray can offer the right applicants 
a wide range of job opportunities both at home 
and abroad. 


You will get experience of working on big audits, 
the chance of investigation work; experience 
in-taxation, receivership and computer auditing. 
You will be given the opportunity to specialise 
and gain the necessary experience to become 
first a manager, then a partner. 


We help you to develop your career through 
progressive training courses covering advanced 
audit procedures and computer auditing. 


Not that itis all work. You can also play hard in 
one of our sports teams. 


If you would like to.know more about us, 
telephone the Staff Partner at any of our offices, 
or write to Arthur Hammond, 57, Chiswell 
Street, London, ECTY 4SY. 


London 01-6286088 Glasgow 041-221 6242 
and Overseas Huddersfield 048423788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-2369151 Leeds 0532 42631 
Bristol 0272 293505 ` Liverpool 051-236 1 141 
Cardiff 0222 44641 Manchester 061-2281551 


Edinburgh 031-226 4621 Newcastle 0632 24333 


AR 


Il 


WR ne iMt 





A ta LY 
tN tt 


12 


GDC - KENSINGTON - 01—937 9521 





d THE ACCOUNTANT, November 25th : TAXATION, November 27th, 1976 


21 Ansdeli Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 

MANAGEMENT ACCOUNTANT 
Qualified Person. Age 25-35, Chelsea Consultants. £6,000~-£7,000 
INSOLVENCY £6,500-£7,500 
Assistant Manager for leading firm. Preferably A.C.A. Some travel. 
INSOLVENCY £4,750-—-£5,250 
Pref. A.C.A. Age c. 25. Experienced in Liquidations and Receiverships. 
AUDIT SENIOR, CITY To £5,500 
A.C.A. with big firm experience for top International. 
2 NEWLY/RECENTLY QUALIFIED AC As To £5,000 
st ie City firm using modern auditing techniques. 
PE2 ALIST £3,500-£4,000 
Paid SE leave. Public Company work. Modern auditing techniques. 
SEMI-SENIOR. WEST END £2,500-£3,000 
Hay suit disenchanted Transferee, or failed Finalist out of Articles. 

TO PARTNER. STRAND £4,750-£5,000 
Newly or recently qualified person interested in general practice. 


P.A. TO PARTNER, LIVERPOOL STREET To £5,250- 


Audic-orientated A.C.A., seeking partnership prospects. 

TRUST MANAGER. WEST END £5,500-£6,000 
Experienced mature Specialist to control section. 
SEMI-SENIORS, ALL AREAS £2,750-£3,750 + 
A.C.A, or A.C.C.A, Students ~ seeking experience, salary, appreciation. 


eee aa a 
SENIOR/P.A. 19 PARTNER RUISLIP 
To £4,500. Tax bias. ~ PE2, Finalist, or A.C.A. 
ASSISTANT MANAGER seus 
To £5,500, Exceptional future prospects in this vigorous multi-branch fi 
AUDIT SENIORS SLOUGH R READING 
Finalists or Qualified Accountants. London rates in a stimulating environment. 
FINANCIAL SERVICES BIRMINGHAM 
c. £6,000. A.C.A. age 27+. Key position with leading firm of C.A.s. 
ACCOUNTANT UXBRIDGE 
To £5,000 + poss, of car. Assisting MD of new prospering concern. 
INSOLVENCY COVENTRY 
To £4 eee Mainly dealing with creditors voluntary liquidation of companies. 
SEMI-SENIOR HARROW 
To £3 ee Suit transferee or Finalist out of articles. 
AUDIT SUPERVISOR HARROGATE 
To £4,500 -+ car allowance. Local office of London ae 
OTHER IMMEDIATE OPENINGS INCLUD 
OXFORD, CHESTER, PRESTON, LUTON, BRADFORD, MORECAMBE, WITNEY, 
SWINDON, SHEFFIELD, WORTHING, NORWICH, CROYDON, GREAT YAR- 
MOUTH, BASINGSTOKE, BIRMINGHAM, ALDERSHOT. 


Telephone or write for full details. 


A firm 


to remember... 


.e-if you are seeking to widen your 
experience but don’t want to join a big im- 
personal firm. 

We are larger than some but not so large 
that we have lost the personal touch. And we 
are always interested to meet good male or - 
female accountants who might like to join 
our firm in any of the professional discip- 
lines, Audit, Taxation, Insolvency, Trusts 
etc., at one of our offices. There may also be 
possibilities to join one of our overseas as- 
sociates in Europe, Africa or Australia. 

Interested d Please write in your own 
handwriting with details of your experience 


fo; 
C. Collett, 
Josolyne Layton-Bennett 
B & Con 
Metropolis House, , 
39/45 Tottenham Court Rd., 
London, WiP OJL. 





CORPORATE TAX- 


Supervisor/Assistant Manager 


LONDON 


The Firm 


The Tax Practice 


£5,000—£7,000 


A major national practice with strong international associations. 


Comprises 4 partners 50 staff, with separate departments for corporate and 


personal taxation, enjoying an excellent reputation for its high standards and 


technical achievements. 


Client Range 


Small private companies to major publicly quoted groups. 


Due to substantial growth and an inflow of major national and international clients, the firm now has 2 
vacancies for above average men or women witha minimum of 2 years’ tax experience. 
The firm has a well established training programme and this is an excellent opportunity to maximise your 


personal and technical career development. 


For more detailed information contact Trevor Atkinson A.C.A., quoting reference 1714. 


Douglas Llambias Associates Ltd., 
_ 410 Strand, London WC2R ONS. 


Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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Have you 
applied C.C.A. 
to your own 
future 
prospects? 


Short term benefits are no substitute for 

long term career development. That’s why the 
young accountants who join us can plan their 
own long term future with us. They can 
identify the benefits of our in-depth training 
programmes — they can see for themselves 
the opportunities we provide to practise 
advanced auditing techniques, to work with 
colleaques who are experts in technical 
subjects, whether Investigations, Insolvencies, 
Computers, Consultancy, Tax or Trusts — and 
they can meet for themselves our young 
partners who are enjoying the rewards of 
ability and achievement. 











If you, whether male or female, are 
trying to evaluate what your future progress 
really should mean, come and talk and we'll 
tell you what it means to us. 


Write for a copy of our booklet “Your 
Career Development with Spicer and 
Pegler” 


Contact 


Deborah Harman, 

St. Mary Axe House, 
56/60 St. Mary Axe, 
London, EC3A 8B. 

Tet: (01)-283 3070 
BELFAST BIRMINGHAM 
BRISTOL CAMBRIDGE 
CARDIFF GLASGOW 
LEEDS ` LONDON 

MANCHESTER 
NEWCASTLE UPON TYNE 
NOTTINGHAM 


Internationally Spicer and Saki 





Teen 


21 Ansdell Street 
London VW 8 5BN 


01-937 9521 


COMPANY TAX 


TAX CONSULTANT £9,000 
A.C.A. or ATJ. for medium-size Holborn oe 

NAL & COMPANY TAX. WEST END £5,006 
Baker Street, Holborn, Se, Paul’s, Oxford Circus, Barbican, Bank, London Wall 
ASSISTANT MANAGER. CITY £5,500 
Vacancies around this salary level far too numerous to list; please inquire. 

Age 20 co 60; in the urgent demand for competent staff age is largely immaterial. 
£4,500-£5,000, To age 35. Some Personal Tax as required. 

TAX 

ASSISTANT MANA LIVERPOOL 


Leading West End firm of financial advisers: bias to Company Tax. 

c. £5,750 
PERSONAL TAX SUPERVISOR. CIT 
Suit Eege seeking autonomous responsibility in an atmosphere of DEE 
PERSONA 
TRUSTS AND TAX £4,500 + 
Top grada Personal Tax in leading International firm. 

c. £4,500 
TAX TRAINEES/SEMI- SENIORS 

eee CROYDON 

To £6,000. Company and Personal Tax in sophisticated expanding SE 


TAXATION 
COMPANY TAX 
To £5,458 
Own portfolio of quality cases, while SEN small section. 
PERSO 
LS OR COMPANY TAX. (£AAE} £4,500-£5,560 
Openings: Oxford Sereet, St. Paul's, Bank, Barbican, Chancery Lane. 
PERSONAL TAX 
£3,500-£4,500 
WEYBRIDGE 
c, £5,000. Assistant to Pee on Personal and Company Tax 
PERSONAL TAX NES 


c, £4,500. Prosperous rapidly developing local firm of C.A.s. 
TAX MANAGER 
£4,500.-£6,000, Ny SU ck present rank, qualification and experience 


THAME 
BIRMINGHAM 
SLOUGH 
SLOUGH 


ASSISTANT MANAGE 
co £4,000, Age c. 27, Office of National firm. 


One off Technician, to £6,000. Specialist to take charge of CTT, e. £4,500. 
ASSISTANT TAX MANAGER. (COMPANY TAX) 

£5,000-+ A.C.A., with view to assuming Managership within 2 years. 
PERSONAL TAX CROYDON 
£3,500 to £4,500. Decentralised Department of London i m 

TAX PARTNER DESIG NATE ORNTON HEATH 
£5,000+ Bias to Personal Tax and Trusts; some Company EA 

PERSONAL TAX RICHMOND AND RUISLIP 
£3,400-£4,000, Pleasant conditions and work of high quality. 

OTHER IMMEDIATE OPENINGS INCLUD 

NORWICH,ALDERSHOT, FINCHLEY, WITNEY, LIVERPOOL, REDHILL, READING, 
WORTHING, HARROW, WROTHAM, LUTON, GREAT YARMOUTH. 


Telephone or write for further particulars, 


| GDC - KENSINGTON - 01-937 9521 


_ MANAGER 


C. £6,000 + CAR 


is a substantial firm of Chartered Accountants in 
Hampshire, which in the last few years has con- 
siderably expanded, particularly in the realm of 
Auditing. 


HANTS. ` 


The Firm 


includes full responsibility for efficient running and 
progressive development of the Audit Department, 
and up-dating the practice on new developments 
and techniques. 


The Job 


will be a Chartered Accountant aged 26 to 40, pre- 
ferably under 35, with several years’ auditing ex- 
perience gained, ideally, in both London and pro- 
vincial offices. Ambition, good leadership qualities 
and the ability to communicate well with clients, 
partners and staff will be looked for. 


The Persor 


The Rewards are good prospects in a progressive firm. Starting 
Salary around £6,000 for the right person. Firm's 
car with running expenses: pension scheme; 
BUPA; 4 weeks’ holiday. 


All enquiries will be treated in stnocest confidence and candidates’ 
identities will not be disclosed without their consent. 


Pembroke 


01—236 0011 


76 CHEAPSIDE * EC2 


Pembroke a 


13 








` PUBLIC PRACTICE 


AUDIT & TAX SENIORS 


We have a rapidly expanding and interesting practice. Our clients 
are varied with a special emphasis on substantial family companies. 


We are looking for an experienced manager with up-to-date 
knowledge of audit and accountancy law and practice. The success: 
ful candidate must be capable of working on his/her own initiative 
and be happy to accept EES There sould be PER 
prospects. 


In addition we need audit and tax seniors and these positions 
will only be offered to first-class candidates. 


Top salaries will be paid together with the usual fringe boneka: 
Write to The Staff Partner, Alfred Tooke & Co, 8 Upper Grosvenor 
Street, London W1. 


AUDIT MANAGER 








ABOUT TWO. YEARS - QUALIFIED, a 
‘leaning towards taxation, would like to be 
part of.a smallish but very active practice 
with personal responsibility fot a block of 
clients, wouid like a good salary dependent 
upon your experience ~is. this you? — If so 
Mr Parrott or Mr Oakes of Couch Bright 
King & Co, 91 Gower Street, London WC, 
would- be pleased to hear from you,- 


A CAPABLE SENIOR is required as a 
personal tax manager to partner in a 
Somerset Chartered Practice that has 
enjoyed a significant rate of expansion 
in recent years. 


The post would suit a Se quali- 
fied senior who is prepared to work hard 
and is willing to assume responsibility. 
Alternatively a senior qualified by experi- 
ence in personal tax matters would also 
be considered. 


Rewards include an attractive salary 
commensurate with ability and an annual 
bonus scheme. A contribution towards 
removal expenses will also. be paid. — 
Box AC 7511. 


ACCOUNTANTS IN WOODFORD AREA 


- have vacancy for ambitious young audit and 


accountancy assistant.. The most suitable 
applicant will probably not be qualified but- 
will have had several years’ continuous èx- 
perience’ with a professional frm, — Please 
write Box AI 1719. 

ADVANCE NOW! Immediate interviews for 
all bright young accountants. — Telephone 
Accountancy Staff 01-724 1357. (Temporary 
or permanent.) 

AMBITIOUS YOUNG CHARTERED AC- 
‘COUNTANT required by small progressive 
practice in Edgware. — Box AY 1739. 


Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or- 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Commerce & Industry 

Ref. MA roo One hundred vacancies from 
£3,500 - £7,000 + in the U.K. and overseas. 
Ref.QA 50 Over fifty jobs for part-qualified 


The Profession | 
et. DA 100 One hundred posts of all grades in ` 
Britain and abroad offering salaries to £7,000--. 


‘commencement; 
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AN EXPERIENCED senior aad two semi- 
seniors required by an Islington firm of 
chartered accountants. 
responsibility and ability te work. on own 
initiative is essential. — Applications i in writing 


Capacity to -take . 


stating age and previous experience to Box 


AE 1777. 
AUDIT CLERK required by West End 


sized). Good salary. ~Box AS 1709." 


AUDIT MANAGER and’senior for Thames. 


‘Valley firm with well-established practice. 


Wide range of clients from substantial pri- ... 


vate. companies to sole traders. Excellent. 


Wessex Consultants, 2 Peter-Street, Yeovil, 
Somerset. Tel. Yeovil 25183. 

CENTRAL LONDON chartered’ account- 
ants have vacancies for all grades of audit 


staff. Opportunities for those with initiative . 
and SE es to accept responsibility. — 


Box CL 6 

CHARTERED ACCOUNTANTS, London 
SW19, require senior/semi-senior audit clerk, 
preferably experienced taxation. Salary 
according to age. and experience, Fifteen days’ 


holiday per annum, pro rata to date of 
75p per week luncheon. 
pension and bonus ` schemes. 


vouchers; 
Curriculum vitae to Box CA 1763. : 


NW 


CHARTERED ACCOUNT- 


ANTS,. WEST END. - Two]. 


. partners-require’a qualified Ger: 
sonal assistant to help run their 
interesting and varied practice. 
Excellent prospects for a person 
showing ability and initiative. 
Salary in excess of £5,000, de, 
pending on experience. 


Please apply to: 


Jacobs-Sassoon 
Oxford House 

9-15 Oxford Street. 
London W1R 1RF 
Tel. 01-734 3939, 


TRUST 
ASSISTANT 


Medium-sized ety chartered accountants 


firm of chartered accountants (medium- Ge 


D 


experience and remuneration. — Apply to ` 


accountants and bookkeepers to £4,000. - 


| 
UL Richard Owen Associates 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 


(24 hour answering service). 


require a trust assistant. The position 
offers interesting work and responsibility. ` 
Previous experience essential.: Three 
weeks’ holidays, L.V.s, one year’s season 
ticket paid in advance. Salary negotiable. 


Our service is personal, confidential and free. 





Please write to: . 
Buzzacott & Co., 99 St. Paul's Church- 
yard, EC4M SAH. i 


BETTER 
PROSPECTS? 


NOW is the time to review your career progress. Inflation is eroding the real value of your earnings and ‘stagflation’ has reduced 
the number of vacancies BUT there are still excellent prospects in TAXATION and ACCOUNTANCY for experienced and qualified 
personnel. We have also a number of opportunities for newly qualified staff interested in specialising in Taxation. Salaries and 
career potential are above average. Call our specialist agency NOW I If you have a good work and examination record with 
ability to express yourself clearly both orally and in writing we are confident we can help you to improve your earnings and 
prospects. Don’t wait to get left behind — register now! FREE career advice and placement service to all applicants. 


QUALIFIED A.C.A. 
TRUST 
ASSISTANT 


Medium-sized city firm. We are looking 
for a qualified man who will assist our 
trust partner in dealing with trusts and 
some related personal tax. The position 
has high potential for a qualified man who 
wishes to make his professional career in 
trust and tax orientated work. 


Apply in confidence to Accounting Associates, specialists in recruitment services to the accountancy profession., 
168 Finchley Road, London NW3 6HP 
Telephone 01-794 0202 


Many unadvertised vacancies available in London and throughout the U.K. 
Clients’ enquiries welcomed ~ all advertising FREE. 


Please write: Buzzacote & Co, 99 St. 
Paul’s Churchyard, EC4M BAH. 
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CHARTERED ACCOUNTANT. — Are you 
fed up with commuting and have you con- 
sidered a move to the West Country? 
London firm with expanding West Country 
practice require a young chartered accountant 
as manager for Somerset office. Attractive 
salary and good prospects for keen person 
willing to assume responsibility. ~ Please 
apply to Hereward, Scott, Davies & Co, 
Chancery House, Market Place, Somerton, 
Somerset. 

CHARTERED ACCOUNTANT requires 
manager for Worthing office commencing 
January Ist. Small, expanding, four-branch 
firm. Experience in profession and commerce 
required, preferably with current taxation 
experience. — Apply to D A. Turnbull, 
424 Elms Road, Aldershot, Hants. 
CHARTERED ACCOUNTANTS in Surrey 
require young senior to deal with variety of 
accounts/audits in small but expanding prac- 
tice. Good salary and prospects for the right 
applicant, who would be directly responsible 
to the partners, — Box CA 1731. 


CHARTERED ACCOUNTANTS, London 
SWI9, require senior tax assistant to deal 
mainly with personal taxation, but company 
taxation an advantage. Essential previous 
experience with either the Inland Revenue 
or professiona! accountants. Salary according 
to age and experience. Fifteen days’ holiday 
per annum, pro rata to date of commences 
ment; 75p per week luncheon vouchers; 
pension and bonus schemes, — Curriculum 
vitae to Box CA 1764. 


CHARTERED ACCOUNTANTS require 
semi-senior audit clerks for their Grays and 
Gravesend offices, with at least two years’ 
experience in a professional accountant’s 
office. Qualifications should be chartered part 
I Finalist or certified section H or equivalent. 
Salary negotiable, ~ Telephone Mr Cook, 
Rowland Hall & Co. Grays. Thurrock 73828 


CHARTERED ACCOUNTANTS, SE. Kent, 
require personal assistant to partner. Salary 
according to age and experience. — Box CA 


CHARTERED ACCOUNTANTS 
WORCESTERSHIRE 


Chartered Accountants have vacancies for a Qualified Accountant preferably with 
at least 2 years’ post-qualification experience and currently employed in the Pro- 
fession and a recently Qualified Accountant or Pare 2 Finalist. 


Both appointments offer the opportunity of advancement, participation in the 
regional training programme, experience of modern accounting and auditing methods 
and progressive salaries in a provincial office of a National Firm. 


Applicants should write giving full details to Pannell Fitzpatrick & Co, Orchard 
House, Victoria Square, Droitwich or telephone the Staff Partner, Drojewich 5555, 


SOUTHAMPTON 


A large provincial firm of Accountants, with connections in other 
parts of the country, have vacancies for young qualified Accountants 
to join their expanding audit and acccountancy department. 


The work will include the preparation of accounts for medium and 
large private companies as well as the audit of public companies. 


There are prospects for the right applicants to assume responsi- 
bility for the audit and accountancy affairs of a number of sub- 


stantial clients at an early date. 


The conditions of employment are good and training programmes 
are available. Salary negotiable according to age and experience. 


Apply to Staff Partner, Woolley &Waidron, 8 and 10 Portland Ter- 


race, Southampton SO9 STW. 





TAX MANAGER 


We require a fully qualified and experienced manager 
with a thorough knowledge of current taxation. 

The successful candidate will be responsible for de- 
veloping a fully intergrated department within the firm. 


An attractive salary will be offered commensurate with 
the responsibility of the position and the experience and 
knowledge of the candidate. A partnership will be made 
available in due course. 

Newly qualified accountants need not apply. - Write 
to The Staff Partner, Lyons Gainsley Newman A Co, 
Wilberforce House, Station Road, London NVWV4 4QE. 





CHARTERED ACCOUNTANTS (two part- 
ners), West London, require managing clerk 
(not necessarily qualified) with good all- 
round knowledge. Partnership prospects for 
analisa applicant. Salary £5,000 -+ possible 
or the right person. — Box CA 1779. 
CHESTER CHARTERED ACCOUNT- 
ANTS have a vacancy for an able young 
accountant wishing to make his/her career 
in practice, Excellent prospects of early 
partnership for suitable person, Varied, inter- 
esting work in progressive firm. — Applica- 
tions in writing or by telephone to Mr R. R. 
Williams, F.C.A., Messrs Jones & Hack, 
Chartered Accountants, 10 White Friars, 
Chester (Tel. 0244-21002). 





CITY CHARTERED ACCOUNTANTS 
require an assistant to work in their 
payroll and book-keeping department. 
An excellent opportunity to join a 
rapidly expanding firm with good work- 
ing conditions and a variety of work. 
Experience in book-keeping and payroll 
essential. Salary negotiable. ~ Telephone 
Mr Klein on 01-353 9926 for further 
details and to arrange an interview. 


COUNTRY TOWN PRACTICE with office 
in Avon and Wiltshire currently seeking 
seniors, 25-40, qualified or experienced to 
assist in development of expanding practice. 
Suitable experience will carry attractive 
prospects. - Apply to Wessex Consultants, 
SE Street, Yeovil, Somerset. Tel. Yeovil 
EXPERIENCED audit/accounts semi-senior 
required by chartered accountants in London 
E12, Salary circa £2,500. — Write with details 
of age, experience, etc., to Ashfields, 534—536 
High Street North, Manor Park, London 


E12. 

EXPERIENCED QUALIFIED CA. re- 
quired by small established Brighton firm. 
Partnership possibility for suitable applicant. 
-~ Box EQ 1786. 

EXPERIENCED SEMI-SENIORS wanted 
by Aylesbury practitioner. Excellent oppor- 
tunities for variety of audit work and com- 
puter experience. — Ring Mr Ramsden -- 
Aylesbury 3585. 

HOLBORN CHARTERED ACCOUNT- 
ANTS require experienced senior to take 
charge of block of trust accounts and related 
taxation. Salary negotiable around £4,500, — 
Box HC 1814. 

LEYTONSTONE. — A smali firm of C.A.s 
close to the station require a qualified 
accountant to assist the continued rapid 
growth of the practice. Full range of experi- 
ence from incomplete records to small audits 
and investigations offered. Partnership 
prospect for right applicant. — Box LA 1772. 
LUTON. - R. K. Fryer & Co, Chartered 
Accountants, 20 Cardiff Road, Luton, Beds, 
invite an experienced qualified and competent 
chartered accountant living within a 30-mile 
radius, who is capable of running the prac- 
tice, as well as being interested in developing 
management consultancy services involving 
the use of computers, to write to them with 
a view of senior employment leading to 
partnership. 

MARKET TOWN PRACTITIONER located 
in West Country with small but select prac- 
tice is looking for competent manager able 
to appreciate small office and small town 
atmosphere. Relevant experience is important 
-~ age 25-50. Salary attractively negotiable. - 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Tel. Yeovil 25183. 
MACCLESFIELD FIRM of chartered 
accountants seek a qualified or semi- 
qualified accountant. We are an expanding 
practice, and prospects for advancement are 
good, Salary will be commensurate with 
qualifications and experience. — Please apply 
to Mr A. J. Heard, Smith Atkins & Co, 3 
Beech Lane, Macclesfield, Cheshire. Tel. 
Macclesfield 22972. 

MORDEN CHARTERED ACCOUNT- 
ANTS seek an assistant for personal tax 
work. Experience is essential, Salary by 
negotiation. Tel. 01-540 9918, 

N. HERTS. — Chartered accountants require 
senior or semi-senior clerk for small to 
medium company audits, directly responsible 
to partner. — Bradshaw Johnson & Co, 89 
Walsworth Road, Hitchin, Herts. Telephone 
Hitchin 2412, 

NORTH WEST LONDON CHARTERED 
ACCOUNTANTS require senior or semi- 
senior to assist principal of small friendly 
firm. Qualifications not essential but must 
have experience of incomplete records. 
Definite prospects for advancement for the 
right person. Salary negotiable, — Please write 
with full particulars to Box NW 1817. 
OFFICE MANAGER required by Aylesbury 
accountants. Ability to control staff essen- 
tial, Some knowledge of computers an 
Ce — Ring Mr Ramsden ~ Aylesbury 


PERSONAL TAXATION ASSISTANT 
required by central Reading chartered 
accountants for their expanding tax depart- 
ment. Two to three years’ experience in tax 
would be essential, but both internal and 
external training would be arranged for the 
successful applicant to further his career in 
this demanding profession. — Please apply in 
writing to the Staff Partner, Cook, Sutton & 
Co, 64-65 St Mary’s Butts, Reading, Berk- 
shire, giving brief particulars of experience to 
date and salary required. 





PORTSMOUTH CHARTERED AC- 
COUNTANTS have vacancies for Audit 
Assistants who have already had several 
years’ experience in the Profession. Salary 
according to age, experience and quali- 
fication Gf any). ~ Applications, giving 
full relevant details to Box PC 7520, 


QUALIFIED ASSISTANT required by 
North Wales chartered accountant. Must be 
conversant with incomplete records, private 
company audits and farm accounts. — Box 


RICHMOND ACCOUNTANTS require 
senior accounts assistant (qualified or un- 
qualified). Must have sound experience in 
preparation of accounts from incomplete 
records. Good working conditions and 
friendly atmosphere. — Box RA i705. 





SEMI-SENIOR AUDIT CLERK 


Accountants near Oxford Circus have 
vacancy for semi-Senior Audit Clerk, 
Applicants should have had at least 3 
years’ experience within the profession, 
Good salary commensurate with experi» 
ence. — Write with full details to Staff 
Partner. Elliott Norman Jacobs & Co, 
Argyl House, 246-250 Regent Street, 
London WIR 5DA. 





SENIOR ASSISTANTS 


Chartered Accountants require for 
their Canterbury Office two recently 
qualified or near-qualified accountants 
for varied and interesting work as per- 
sonal assistants to partners. Excellent 
prospects in a friendly, expanding prac- 
tice. Salary and other benefits negotiable 
according to age and qualifications, but 
well in line with provincial rates. — Box 
SA 1730, 





SENIOR AUDIT CLERK 


Accountants near Oxford Circus have 
vacancy for Senior Audit Clerk. Appli- 
cants should have had at least 1 or 2 
years’ experience after qualification. A 
good salary commensurate with experi» 
ence. ~ Write with full details to Staff 
Partner, Elliott Norman Jacobs & Co, 
Argyl House, 246-250, Regent Street, 
London WIR SDA. 





SENIOR CLERK, WALTON-ON- 
THAMES. ~ We require a newly qualified 
A.C.A. or finalist to take over and develop a 
block of clients consisting of incomplete 
records, audits personal taxation ete. 
Applicants must be capable of controlling 
junior staff and the appointment would lead 
to early management. Our salary scale is 
linked to age and experience, together with 
pension scheme, BUPA, etc. — Telphone Mr 
Tate 01-546 4441. 





SENIOR TAXATION 
ASSISTANT, WEYBRIDGE 


We require a Chartered Accountant 
under 30 years of age with at least two 
years’ taxation experience to act as 
assistant to Tax Manager. 


The work will involve Personal and 
Corporation Tax planning together with 
advising on any Tax problems that arise 
within this medium-sized Practice. 

Our salary scale is linked to age and 
experience together with Pension scheme, 
BUPA etc. and the appointment would 
lead to early Managership. 


Telephone Mr Halladey, 01-97 31461. 





SENIORS ~ £4,500 TO £5,000 PER 

, Westbury, Schotness & Co 
require qualified Seniors to take charge 
of audit, accountancy and taxation work 
directly responsible to a partner. Inter- 
esting work and opportunity for varied 
experience in an expanding with a 
progressive outlook. — Telephone Mr 
Conway or Mr Graham on 01-242 7272. 
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ACCOUNTANT 


LONDON, NORTH WEST 
SALARY c. £5,500 


SENIOR REQUIRED by Brighton char- 
tered accountants. Qualification not essential 
but must have good experience of incomplete 
records and small companies. — Box SR 


+ 





SMALL WEST END CHARTERED 
ACCOUNTANTS require the following 
staff: 1. Senior experienced in incom- 
plete records and medium-sized accounts, 
personal and company tax; used to deal, 
ing directly with clients with minimum 
supervision, Would consider partnership 
after suitable period by sale of propor- 
tion of equity. 2. Semi-senior to finalise 
accounts, prepare tax computations and 
deal with correspondence. 3. Junior 
willing to learn and be under guidance 
of sole practitioner senior and semi- 
senior. 


The above should be happy to work in 
a small but expanding friendlv office, and 
have the initiative and willingness to 
accept responsibility. Salaries to be 
negotiated. — Box SW 7525. 





SOUTHAMPTON CHARTERED AC- 
COUNTANTS urgently require young senior 
23-28 for large- and medium-size private 
company audits in their independent practice. 
Attractive salaries and excellent experience 
offered. — Apply to Wessex Consultants, 2 
De Street, Yeovil, Somerset. Yeovil 
SOUTH BUCKS, — Chartered accountants 
require senior qualified and unqualified staff, 
Salary negotiable, dependent on age and 
experience. ~ Apply in writing stating age, 
qualifications and experience to the Staff 
Partner, Hemsley Miller & Co, Old Tele- 
phone Exchange, Kingsway, Farnham Com, 
mon, Bucks. 

SOUTH KENSINGTON CA require 
young newly qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Ce offices, ~ 01-428 0418 or 01-589 


855. 
STAINES ACCOUNTANTS seek capable 
senior staff (qualified or unqualified) for 
interesting and varied assignments in 
accounts or taxation. — Apply K. F. Morgan, 
7 Fairfield Avenue, Staines — Staines 55966, 
SUSSEX CHARTERED ACCOUNTANT 
requires taxation manager. A.T.LI. an 
advantage. Car euver, cl salary, ~ 

, D. Thorp, F.C.A., i treet, Battle. 
042-46 3303. = 


tata ERIN GS anions 


TAX SENIOR 


required for progressive Chartered 
Accountants in Wimbledon. Experience 
a corporate and all fields or Personal 
x necessary. Salary negctiable. — App! 
Hartley Fowler & Co, 01-947 Vic ES 





TAXATION. — Immediate interviews all 
levels/all areas. Lack of qualification no 
barrier. — Accountancy Staff 01-724 1357. 
(Temporary or permanent.) . 
RIDGE C.A.s seek PE TT finalist, 
newly qualified accountant or mature person 
qualified by experience for preparation of 
accounts from incomplete records, together 
with allied taxation matters. — Application to 
Box UC 1708. 
WEST END CHARTERED ACCOUNT- 
ANTS (Oxford Circus) require competent 
and experienced senior and semi-senior 
clerks. Applicants must be capable of 
controlling junior staff. Excellent salary and 
prospects, — Box WE [818. 
WORCESTER APPOINTMENTS for ex- 
perienced senior and assistant with good 
experience of sole traders, farmers and private 
company work. Also tax assistant ex-bank 
or inland revenue considered. ~ Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Tel. Yeovil 25183. 
WOKING OFFICE of medium-sized and 
expanding practice currently seeks qualified 
or experienced seniors (25-40) to assist in 
running and developing the practice, — 
Applications to S. McLennan, Victoria 
House, Victoria Road, Woking, Surrey. 





YOUNG QUALIFIED ACCOUNT- 
ANT required for an expanding office in 
a Cathedral City. His duties will include 
the nermal work of a substantial incom- 
plete records practice at an advanced 
level and also an involvement in the very 
busy insolvency section in which training 
and specialist assistance is available. 


Applications to Little & Co (Ref, 
E 16 St Owen’s Street, Hereford 
el. 








TRAINING CONTRACTS 





Personal supervision. Good progressive 
salary. — Write Box AC 1832. 

U.K. GRADUATE seeking a change. — Tele- 
phone Professional Accountancy Appoint- 
ments. 01-300 6109. 

U.K. GRADUATES. — We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London. ~ Deboo Execu- 
tive. Ring 01-628 2714. 

WEST END CHARTERED ACCOUNT- 
ANTS offer good experience to trainee under 
direct supervision of principal. Transferees 
considered, — Please write with full details 
to Box WE 1720. 





COMMERCE AND INDUSTRY 





ACCOUNTANT (not necessarily qualified) 
responsible for all accounting, statistics and 
management returns for an expanding group 
of building companies. Answerable to 
directors. Salary by negotiation. — Ring for 
interview. Tel, 01-527 7090. 





ACCOUNTANT required for parent 
company and two subsidiaries in the 
fashion trade located near Oxford 
Circus, London. Must be experienced to 
trial balance and final accounts and able 
to organise small accounts office. Salary 
c. £5,000. -- Write brief details, Managing 
Director, Box AR 7532. 


ACCOUNTS CLERK 


required to maintain production 
and stock records and assist the 
financial controller. Must have 
book-keeping experience and be 


career minded as full training 
will be given in the Accounts 
department. 


Starting salary circa: £2,200 
p.a. - Write to Mr M. A. Basith, 


SKYJUMP LTD, Skyjump 
oor Benwell Road, London 











ACCOUNTANT preferably qualified 
required by family private engineering 
company to take charge of the company’s 
financial and cost accounting systems. 
Turnover approx. £2 million. Salary 
around £5,000 depending on qualifica- 
tion and/or experience. ~ Applications 
In writing to Smallfield, Rawlins & Co, 
Chartered Accountants, 116~126 Cannon 
Street, London EC4N 6BA., 





SENIOR STAFF CONSULTANTS 
Pembroke & Pembroke offer experienced 
person immediate directorship and sub- 
stantial salary. 


A medium-size Bookmaking and 
Betting Shop chain require the 
services of a 


Cost Accountant 


to assist in all aspects of breaking 
down expenses into percentages 


against turnover plus profit plans 
etc. Experience of similar work 
preferable. 


Apply: Ivor Thomas Ltd 
110 Morden Road 
Merton SW19 
Tel. 01-540 9771 


An international light engineering company requires 
for the Headquarters in NW. London, a qualified AC MA 
A.C.A./A.C.C.A. aged between 25 and 35 years with at 
least two years’ industrial experience. 


Reporting to the Chief Accountant he/she will be re- 
sponsible for a staff of 28 covering bought and sales 
ledger, credit control, cost accounting and pay roll, 
certain of which are computerised operations. 


This is an excellent opportunity for broadening experi- 
ence and career prospects in a progressive group. 


Applicants should write with details of experience, 
qualifications and age to Box AL 26107. 





TAXATION 
ANALYST 


The Stubbs Taxation service provides essential information to those 
involved in the calculation of capital gains for taxation purposes. 


. It is an established and accepted data bank and until April 1976 


was known as Moodies Taxation Service. 


We need an additional analyst to strengthen our existing team 
currently based at Wrotham, Kent, but moving to the City of 
London in early 1977. 


Experience in taxation matters is essential and ideally the successful 
applicant will have a working knowledge of the Moodies—Stubbs 
Taxation Service. All information is computerised and experience 
of working to this discipline would be an added advantage. Age is 
immaterial, but the ability to work as part of a small team which is 
under pressure at certain times ofthe year is essential. 


Stubbs Ltd,which is a wholly owned subsidiary of Dun & Bradstreet 
Ltd is now moving into a period of expansion, and the person 
appointed will be joining at an exciting time in the growth of the 
Company and the Taxation Service. 


Please write, giving age, brief details of experience to date, and 
current salary to: 


MISS M. B. GREEN, GROUP PERSONNEL MANAGER, 
DUN & BRADSTREET LIMITED, 26-32 CLIFTON STREET, 
LONDON EC2P 2LY. 
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WEST COUNTRY Chartered Surveyors and Land Agents require 


CHARTERED ACCOUNTANT 


to take charge of Accounting Department and control branch 
office accounting throughout region. Reporting direct to partners, 


Large rural estate management practice and farm accounting, 
together with general valuation practice and estate agency. 


Previous experience with estate and farm accounts and taxation 
an advantage. 


Good working conditions. Pension Scheme. 


Apply Stratton & Holborow (ref. GJH), Lemon Villas, Truro, 


Cornwall, 


Tax Specialist 


Our client, a US multi national, requires a qualified Tax 
Specialist fo assist the European Tax Manager in all tax 
matters relating to its European subsidiaries. 

Candidates should be educated to relevant degree 
standard or hold a professional qualification, and be able to 
dernonstrate solid experience and knowledge in European 
tax matters. 

The position offers the opportunity, to understudy the 
Tax Manager’s position with the ultimate objective of 
replacement. 

Position located in West London with some travel. 

Please write with full details to Position No. BTE 5734, 
Austin Knight Ltd, London W1A "DS, p : 

Applications are forwarded to the client concerned, there- 
fore companies in which you are not interested should be 
listed in a covering letter to the Position Number Supervisor, 


LOTT 


(AK) ADVERTISING - 





NORTH WESTERN REGIONAL HEALTH AUTHORITY 


REGIONAL TREASURER - rer. 1328/12. 


£10,401-£12,495 per annum. 


PRINCIPAL ASSISTANT REGIONAL TREASURER 


Ref, 1328/2E. 


£8,289--£10,194 per annum. A supplement of £211 is payable on 
the minimum of the scale. 


Applicants for the above posts, which will become vacant due to 
retirements, should be professionally qualified accountants and have 
wide experience of financial management at a senior level within 
the National Health Service, Local Government or similar organ- 
isations. 

The Region, with 11 Area Health Authorities, 2 being multi-district, 
provides health services for a population of 4-million, and has a 
revenue budget of £300 million. 

The Regional Treasurer’s post has been advertised previously, and 
existing candidates have been informed of this re-advertisement. 
The Principal Assistant Regional Treasurer’s post is one of two 
posts ranking second-in-line to the Regional Treasurer. 
Application forms and job description are available from: 

The Regional Administrator, 

North Western Regional Health Authority, 

Gateway House, Piccadilly South, 

Manchester M60 7LP. 

Tel. 061-236 9456, ext. 425. 


Closing date for receipt of applications is December 24th, 1976. 
Please quote the appropriate reference number. 





PART QUALIFIED A.C.C.A. 


On behalf of clients we require a part qualified AC CA. 
to take charge of the busy Accounts Department of a 
rapidly expanding wholesaler in London, E10. 


The successful applicant will be immediately responsible 


to the directors and the position offers interesting and 
challenging work. 
Salary negotiable according to experience. 


Please write to R. F. Messik, Bellman Messik & Co, 
73-75 Mortimer Street W1 or ring 01-636 9376. 





OVERSEAS 








eege) 

AMBIA | 
K.11,000** 

Substantial Benefits 


Recently qualified accountants are ` 
required for two year contracts in Zambia. 


The international accounting exper- 
ience gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 
recreational facilities. 


Important benefits include free accom- 
modationa settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity 
of 35%. Thecapital accumulation by acc- 
ountants during this time can be excellent. 





H 


For further details, please write to: 





David F. Pratten S S SS 34 Farringdon Street 
Deloitte & Co, E London EC4P 4DL. 
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has something for everyone 


Why not youl We have IMMEDIATE vacancies for audit staff 
in our Nairobi office. Return air fares to Kenya are paid on two 
year contracts which include a generous settling in allowance. 


There are excellent opportunities and scope for newly qualified 

accountants wishing to widen their experience. We are 

looking for people who have been trained in the latest audit 

techniques, including statistical sampling and the audit of 
computer based systems. 


if you are a recently qualified accountant and are interested in 
‘broadening your horizons,write to: 





coll 34 Farringdon Street, 


SB London EC4P 4DL. 


David F Pratten 
Deloitte & Co, 





SIERRA RUTILE LTD 


A subsidiary of 
BETHLEHEM STEEL CORP. of U.S.A. 


Require for their mining operationin 


SIERRA LEONE 


A Qualified 


Chief Accountant 


at about U.S. $1500 per month 


To be responsible for direction of accounting 
functions within the Comptroller's Department in 
accordance with established policies and procedures. 
To maintain all books of original entry. For periodic 
observation of inventory taking and testing of results. 
To conduct or assist in special studies, including 
capital expenditures as directed by Resident 
Comptroller. Assist in preparation and analysis of 
capital and operating budgets: Supervision of 
clerical staff within department. To train and up- 
grade local clerical staff. 

Qualifications: Recognized accountant'’s 
qualification/s. Experienced in modern accounting 
procedures, practice and reporting. Cost and general 
accounting. Auditing and budgeting. Age 27-45. 
Benefits include: Fares paid wife (and children up to 
18 years of age). Subsidized cost of living. Children’s 
education allowance (ages 6-18). Immediate free 
furnished housing. Tours of duty 46 weeks plus 

6 weeks home vacation. 

Please send your application with all relevant details 
about yourself, training and experience to: 


GRANGES INTERNATIONAL MINING 


Sierra Rutile Division, 
Plantation House (7th floor) 23 Rood Lane, 
LONDON EC3M 8AP. 





BEAN 


ACCOUNTANT 
FOR NIGERIA 


A vacancy is expected to arise shortly for an accountant, 
who is also a Nigerian citizen, at the headquarters of a 
long established Mining Company in Jos, North Nigeria. 
There will be prospects of early promotion to Chief 
Accountant for the right person. : 
Please apply giving personal details, also qualifications, 
experience and salary required to Box AF 26025, 


Overseas 


Accountant 
` Qualified 


to £9,000 tax-free 


based in Iran, experience of civil/ 
etrochemical environment with 
nowledge of cost control. One- 
year renewable contract, free 
food and accommodation, etc. 
good UK leave, fares paid. 


Contact Chris Pickering, S$ and 
W Services, 26a High Street, 
Hounslow, Middlesex. — 01-572 
7363. 





DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 


PARTNERSHIPS AND 
PRACTICES 





AMBITIOUS A.C.A. (aged 33) with wide 
experience from incomplete records to 
public companies seeks early partnership 
with sole practitioner of small firm in South 
or South West England. — Box AA 1820. 
A BLOCK of personal tax clients in London 
area wanted by sole practitioner for purchase 
on annuity basis. — Box AB 7527. 

UNTANT, 43 YEARS OF AGE, seeks 
position at any level with A.C.A.. A.C.C.A, 
or ATI Over twenty years’ audit? 
accounting/financial experience, Last twelve 
years freelance. Some capital available if 
required. Wishes to work in a professional 
environment with a view to obtaining a 
formal qualification. — Please write 
Advertiser, 14 Princes Road, Wimbledon, 


London SWI19. All replics acknowledged and. 


treated as confidential, 

A CHARTERED ACCOUNTANT with 
capital available and extensive professional 
experience seeks eventual succession or early 
partnership with sole practitioner or small 
firm. Subcontract work and temporary 
assignment considered. — Box AC 1465. 
AMBITIOUS, YOUNG A.C.A., A.T.II. 
wishes to acquire block of approximately 
£10,000 G.R.F. Assistance to overburdened 
practitioners in all aspects of taxation and 
uy also given. Based North London, - 

Ox . 

ARE YOU A small/medium-sized firm out- 
side London? If so, would you be interested 
in joining our ‘Club’ to provide national 
service to clients, exchange of ideas, technical 
advice and support and training for students 
and others. — If you are interested in some 
or all of the above, please contact Box AY 


1791, 

CERTIFIED ACCOUNTANTS near Slough 

require young qualified accountant for 

general practice. To £6,000 p.a.. and part- 

nership prospects. — Tel. Burnham, Bucks 

66442, C.M. Consultants. 

CHARTERED ACCOUNTANTS, EDG- 

WARE, would like to acquire small practice 

or block of fees not exceeding £10,000. — 

Box CA 1740. 

CHARTERED ACCOUNTANT wishes to 
urchase smali practice in Central or North 

ndon. ~ Box CA 1741. 


CHARTERED ACCOUNTANT with very 
varied and comprehensive experience, from 
incomplete records to public companies, 
wishes to join firm requiring manager} 
possible partner. Some good fees also would 
be brought in on partnership. London 
West End preferred, but will consider any 
bona fide firm in Greater London. — Box 
CA 1742. 

CITY. — Medium-sized firm is interested in 
talking to similar sized or smaller firm with 
view to merger. The firm has considerable 
expertise in charities and related work and 
would therefore be particularly interested in 
discussion with a firm with similar type 
clientele. — Please write Box CM 1811. 
COUNTRY TOWN appointments as poten= 
tial partners for A.C.A.s (24-35) in Bedford/ 
Berkshire/Devon/Kent and Solent areas. ~ 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Tel. Yeovil 25183. 

CROYDON CHARTERED ACCOUNT- 
ANTS with seven other offices wish to meet 
other firms in Croydon/Surrey/Kent area 
who could benefit from being part of, or 
associated with, a larger organization where 
service and individuality are of paramount 
importance supported by specialist tax 
departments and other expertise. If you are 
interested please reply to Box CC 1790. 
EAST ANGLIA PRACTICE for sale, gross 
fees £65,000, cash only. Vendor is moving 
from area. Would suit expansion orientated 
practitioners. - Box EA 1761. 

ETER. ~ Expanding practice having 
spare capacity, wishes to contact sole or 
retiring practitioner wishing to dispose of 
block of fees. ~ Box EE 1821. 

EXPANDING FIRM wishes to purchase 
practice or block of fees in Central or North 
London, Anything up to £100,000 considered. 
— Box EF 1826. 

GLOUCESTER, ~ 
accountants require assistance in handling 
work in the Gloucester/Bristol_ area. Any 
proposition considered — association, merger, 
acquisition, etc. — Please reply to Box GL. 1789, 
GWYNEDD, NORTH WALES. - Expand- 
ing rural practice, G.R.F. £32,000, for sale 
as one or two equal units. Cash basis. 
Twice G.R.F. ~ Box GN 1737. 


London chartered 


T 
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_ Senior ` 
Accountants. 
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The Agricultural Development & Marketing Corporation in Malawi requires ` nee 


fully qualified Accountants to be based at its Head Office in Limbe. SC 


Applicants should have at least four years’ post-qualification experience, gy 


preferably in a large commercial organisation. 


These appointments require the ability to organise staff and produce the 
required management and financial information. Experience in the design. 
and implementation of systems and internal controls would be an 


advantage. 


-_ Malawi has an attractive climate with low cost of living and taxation. A 


wide variety of sports and social facilities are available. 


These appointments are on a contract basis and in ‘the, first instance for a 
period of 23 to 3 years. Basic salary is subject to negotiation. eo oe 


Other benefits include: 


a 


(a) Gratuity of 25% (at present tax free) 
(b) Generous leave allowances 


(c) Housing with basic furniture at nominal rent 


(d) Free Medical Aid Scheme 
(e) Passages for employee, wife and children 


(f) Local leave at the rate of 14 days per annum 


(g) Terminal leave at the rate of 6 days per completed month of service 


Malawi currency is 100 per Kwacha (present rate of exchange approximately 


£l Sterling = Kwacha [.55t) 


Please reply in confidence and by Air Mail, enclosing your Curriculum 


Vitae which should include present position and salary to: 


D 





@ The Personnel Manager, 


= D 
Malawi Agricultural Development & Marketing Corporation, 
PO. Box 5052. LIMBE.MALAWL D 








PRACTICE MERGER/ACQUISITION 


G.R.F. £15,000-£50,000 + 
London 


Our clients are an expanding six partner firm of accountants 
with offices in London and the suburbs. 
They are developing good technical support services to 
partners which enables increasing partner specialisation. 
They wish to create a larger unit and would like to consider 
merging with or acquiring a practice with DG RE between 
£15,000 and £50,000 + located in London. 
In the case of acquisition they are prepared to pay up to 
one and a quarter times G.R.F. 
For detailed information contact Douglas Llambias A.C.A. 
A.TAI. Ref: 1735. ` 
Discussions will be in the strictest confidence and no 
information will be disclosed to our clients without your 
permission. 
Douglas Llambias Associates Ltd., 
DIA 410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744, 





GREATER MANCHESTER AREA char- 
tered accountants seek expansion. Would 
consider outright purchase of a practice or 
block of audits within 20 miles of Manchester 
City centre. — Reply in strictest confidence to 
Box GM 1645. 

INTERNATIONAL TAX CONSULTANT 
seeks contacts with practitioners with a view 
to entering a long-term consultancy relation- 
ship. — Box IT 1765. 





NORTH LONDON, - Part of well- 
established practice for sale. G.R.F. 
available approximately £21,000, Fully 
equipped modern offices also available 
with 21 years’ lease, 154 years to run. 


Box NL 7523, ` 





NOTTINGHAM ACCOUNTANTS. ~ 
Young chartered accountant required by old- 
established firm; prospects of early partner- 
ship. — Box NA 1886. 

PRACTITIONERS seeking to retire in the 
confidence that their clients will continue to 
enjoy a high standard of personal service are 
invited to reply to Box PS 1711. 

MALL, BUF EXPANDING firm of char- 
tered accountants, whose objective is service 
to their clients, wish to meet retiring prac- 
titioners in the London or South West 
environs who are contemplating retirement 
where a joint venture over the next few years 
would lead to a small acquisition on a pro- 
perly agreed basis. - Box SB 1746. 


Mä 





OFFICIAL 
APPOINTMENTS 








POLYTECHNIC OF THE SOUTH BANK 
Department of Accountancy and Finance 
SENIOR LECTURER OR LECTURER II 
in 
TAXATION 
(Ref. WA.32) 


Required as soon as possible to join a small 
specialist team with responsibility for teach- 
ing taxation at all levels. 


Applicants should be members of the 
Institute of Taxation. with relevant profes- 
sional experience, and desirably a qualifica- 
tion In accountancy or law. 


Salare Scale ~ Senior Lecturer £5,745-£7,131 
Lecturer II £3,993--£6,207 

Further particulars and application forms 
from the Staffing Officer (Room 969), Poly- 


technic of the South Bank, Borough Road, 
London SEI OAA. Tel. 01-928 8989. 





THE CITY UNIVERSITY 
BUSINESS SCHOOL 


LECTURER-IN 
ACCOUNTING 


Applications are invited for the above post. 
The successful candidate will be principally 
involved in teaching accounting on recently 
developed and newly planned undergraduate 
degree courses, but will also be encouraged 
to take some lectures on the well-established 
postgraduate courses run by the School and 
to develop his/her research interests. Candi- 
dates should be graduates and qualified. 
accountants, preferably with lecturing as 
well as industrial or commercial experience. 


Salary on scale £3,174-£6,446 p.a. (under 
review),-plus £450 p.a. London Allowance. 


Further parculars and application forms 
from the Deputy Academic Registrar, The 
City University, St John Street, London ECIV 
4PB (Tel. 01-253 4399. Ext. 338), Please 
quote ref. BS/172/A. “ 


Closing date for applications, Decemb 
17th, 1976. a i i 








SOMERSET/AVON chartered accountant, 
tired of London commuting, wishes to 
purchase practice or partnership in the above 
areas, Cash available. - Box SA 1722. 

SOMERSET, NEAR TAUNTON. ~ Old- 
established practice, owner retiring, mainly 
incomplete records, small, medium audits, 
sole traders and partnerships, 1} years? 
purchase on £6,000 fees, together with 
freehold. Residence and offices, £22,500 
(0.n.0.). Going concern only. — Box SN 1792. 





S.E LONDON 
TWO-PARTNER FIRM with fees e 
£50,000 wish to dispose of block of fees 
£3,000-£8,000 on a cash basis at 12 
G.R.F. Office to be included in disposal. 
— Box SE 7534, 





WIRRAL. -- Retiring practitioner has for sale 
for £15,500, cash only basis, G.R.F, £5,000 
at 13, plus freehold property £8,000. Short 


fre as consultant considered. — Box WR ` 





YOUNG CHARTERED ACCOUNT- 
ANT anxious to purchase practice in 
Devon, Cornwall or Somerset. Size of 
practice largely immaterial, funds 
readily available. Will reply to all 
inquiries which will be treated in the 
utmost confidence. — Box YC 7533. 


EE — 





SUBCONTRACT WORK 


NORTH LONDON ACCOUNTANTS have 
regular work available for subcontractors. 
Knowledge of incomplete records essential 
and must be prepared to work in our office 
at least four days per week. — Send details of 
experience and rate required to Box NL. 1827. 
OVERWORKED Beckenham accountants 
have office available for ambitious accountant 
together with subcontract work as required. ~ 
Box OB ‘ 

SMALL FIRM NEAR SUTTON seeks ex- 
perienced sentor subcontractor to work in 
our office or at clients’ premises, about one 
day per week. — Full details including hourly 
rate required to Box SF 1723. 





A.C.A. with small practice seeks sub- 
contract work, ~ D. Patel, 11 Fairlight 
Avenue, London NW10. 
AN ACCOUNTANT (F.C.A.) with small 
nucleus and quite a lot of experience seeks 
subcontract work or temporary assignment 
for two-three months. — Please write Box 


AA 1466, 

CHARTERED ACCOUNTANT in practice 
in Croydon with spare capacity seeks sub=- 
contract work in London and Surrey. 
Experienced all types of professional work. 
Will collect and deliver and will be prepared 
to work on the premises. Will also consider 
permanent arrangements. — Box CA 1769. 
CHARTERED ACCOUNTANT, SOLENT 
AREA, in own practice, has spare capacity 
for subcontract work: incomplete records, 
private companies, Can collect and deliver, ~- 
Write to Box CA 1712. 


EAST MIDLANDS, EAST ANGLIA, — 
Chartered finalist seeks subcontract work. 
Incomplete records, personal taxation, etc. 
Wide experience in professional office. ~ Box 
EM 1765. 

EXPERIENCED SUBCONTRACTOR. - 
Able to provide satisfactory services requires 
subcontract/regular work on hourly basis. 
Eight years’ experience in small, medium and 
large firms. — Box ES 1767, f 
FIRM OF chartered accountants specializing 
in computerized incomplete records has 
capacity for subcontract work, - Box FO 
GREATER MANCHESTER AREA 
A.C.C.A., has spare capacity to undertake 
subcontract work for overburdened practi- 
tioners. Confidential and reliable service, 
oo collected and delivered. — Box GM 


perience seeks subcontract work, accounts, 
incomplete records, complete set of books, 
etc. — Telephone Saddleworth 2825. 061- 
458 2825. 

NORWICH AND YARMOUTH firm of 
chartered accountants seek arrangement with 
City or national firm with a view to under- 
taking local audit, accountancy or taxation 
work. — Box NA 1478. 


QUALIFIED BOLTON subcontractor 
has unlimited and expert capacity to 
deal with accounts, tax, incomplete 
records, etc. Also computer audits and 
Studies a speciality. — Box QB 7544. 





TAXATION SPECIALIST. ~ Chartered 
accountant with extensive experience will 
assist practitioners in complex, non-routine 
and planning matters. Individuals, companies 
and trusts. — Box TS 1774, 





SITUATIONS WANTED 





ABACUS, ~ Figures — deadlines - rush — 
bright young accountants — solution. - Ring 
Accountancy Staff 01-724 1357 for quality 
temporary staff. 

ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke P.c.A. 
Lowest competitive rates and fair trial period. 
— Pembroke & Pembroke. 01-236 OO11 
(London) or 021-236 5513 (Birmingham), 
A.C.A.JA.C.C.A,JA.C.M.A. or part-qualified 
available for temporary assignments (includ- 
ing taxation). London and U.K. — Personnel 
Resources Ltd. 01-248 4767. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days. sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 





AN AMBITIOUS ACCOUNTANT with vast 
experience in profession and industry seeks 
working arrangement for long term. — Please 
reply to Box AA 1467. 





DIAL-A-TEMP 
01-628 2714 


We have a wide list of freelance 
accountants available immediately, 
Every applicant is scrutinized by our 
consultants, Lowest competitive rates, ~ 
Call Miss L. Yareham on 01-628 2714, 
Deboo Executive, 19-21 Wilson Street, 
London EC2. 





F.C.A., with varied experience in all aspects 
of professional work, seeks secure and pro- 
gressive managerial position in medium- 
sized firm of chartered accountants. = 
Please reply to Box FC 1717. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 


Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
6 Clements Se ford, Essex 
Freelances and Job Applicants required 
also, 





F.C.A., A.C.LS. (64), in early retirement 
seeks part-time work in North Cheshire/ 
South Manchester. Professional experience 
in London and Paris followed by 25 years’ 
company secretarial work. ~ Please write 
Box FC 1796, 

FINALIST seeking position in London, taken 
chartered professional examination I in 
November — result awaiting. Completed 
articles with a large firm. Good all-round 
experience. ~ Please reply Box FS 1797. 
C.n P.E. FINALIST appearing in 
December 1976 examination, seeks position 
in a large professional firm. ~ Box IC 1755. 
OVERSEAS. — Chartered accountant in mid- 
30’s requires responsible position in stable 
overseas area. Several years’ experience 
abroad in commerce and strong professional 
experience in England including own prac- 
tice. - Box OC 1828. 

P.E. I FINALIST with four years’ experience 
in profession and two years in commercial 
office seeks suitable job in London area. = 
Box PE 1829. 

QUALIFIED CHARTERED ACCOUNT- 
ANT with good all-round professional 
experience seeks permanent job with fringe 
benefits in London. Salary required around 
EC available immediately. ~ Box QC 


1724. 

SURREY F.C.A. aged 46, with professional, 
commercial and consulting experience, 
ae evening or week-end work. ~ Box SF 


YOUNG AND BRIGHT? ~ You have got 
the interest, we have got the jobs! — 
Accountancy Staff 01-724 1357, (Temporary 
or permanent.) 





TRAINING CONTRACTS 


A.C.C.A. FINALIST STUDENT (25 years 
old) sitting for examination in December 
1976, with one year’s audit experience, seeks 
training position. — Please reply to M. C. K. 
Chin, Esg., 4 Beaumont Park Road, Hud- 
dersfield, W. Yorkshire HD4 sis, 

A.C.C.A. STUDENT, | first-class B.Com. 
graduate from India with exemption from 
two parts seeks articles - completed one year 
H.N.D., has six months’ experience. - Mr 
toe 99 Redcross Street, Rochdale, 

ancs. 

A.C.C.A. STUDENT seeks articles in any 
firm in London. At present studying for 
foundation A. - Box AC 1725. 
AMBITIOUS FEMALE STUDENT (resi- 
dent in London NW3) with H.N.D. in 
business studies - I.C.A. intermediate ex- 
empted — seeks transfer of articles in London 
area. Principal’s approval granied. Two-and- 
a-half years articles unexpired. Available 
immediately. — Please write to Box AF 1756, 





A CHARTERED ACCOUNTANCY STU- 
DENT, recently passed foundation course, 
seeks training contract with a firm o 
chartered accountants, — Z. Haji, 73 Long- 
SE Road, London SWS 95G. Tel. 370 


A FOUNDATION passed student seeks 
training contract with a firm of chartered 
accountants, anywhere. — Contact W. U. 
Din, 138 Wimbledon Park Road, London 
SW18 SUG, 


A YOUNG EAST AFRICAN ASIAN with 
mature outlook who has successfully com- 
pleted Foundation course and has a sound 
previous academic record seeks articles, — 
Please reply to Box AY 1775. 


A YOUNG PAKISTANI GRADUATE, age 
23, foundation examination passed, over one 
year’s experience in a London firm, P.E. I 
examination taken November 1976, seeks 
transfer of articles in London area (principal’s 
approval given due to moving out of London 
area). « Please write to Box AY 1726, 


FOUNDATION PASSED. ~ An Asian 
student seeks articles or training with a firm 
of chartered or certified accountants. — Please 
write to M. Alem, 39 Cassiobury Road, 
London EI, 


LC.A.E.W. STUDENT (21), P.E. I taken in 
November 1976, seeks transfer of articles. 
Principal's written consent has been ob- 
tained. Ex-grammar schoo! student — passed 
foundation exams at first attempt. Contract 
expires end of August 1979. — Box IS 1808, 
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P.E. I taken in November. Articles com- 
pleted. Capable of preparing all accounts, 
small audits and taxation, seeks position in 
profession. — Please contact Mr Khan, 10 
Gunterstone Road, London Wi4. 

STUDENT, B.Sc., M.B.A. (partial), seeks 
contract with small/medium-size practice. 
Partial exemption from foundation. Lots of 
nane and enthusiasm. — Please reply Box 


STUDENT with foundation course and 
twelve months’ experience seeking articles 
with a reasonable medium-size firm of 
London C.A.s. — Box SW 1727. 
TRANSFER OF ARTICLES. ~ Chartered 
P.E., I stage semi-senior graduate. Three 
years’ experience in audit of medium/small 
companies. Incomplete records, income tax. 
Principal’s consent obtained. ~ Contact Box 
TO 1830. 
YOUNG CHINESE (MALE) seeks trainee 
accountant position in U.K. or Eire. Would 
be interested to be articled to a certified 
public accountant’s firm in Eire., ~ Box YC 


YOUNG STUDENT with ten months’ ex- 
perience, completed foundation course in 
a transfer. — Please reply to Box 





PLEASE MENTION 
THIS SUPPLEMENT WHEN 
ANSWERING ADVERTISEMENTS 








SERVICES 








COMPANY 
FORMATIONS 


A BACKED SERVICE. - Limited companies 
formed or ready-made. — Clifton Secretarial 
Agency, 49 Green Lanes, London Nie 
{01-359 3387). 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
Including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 














LIMITED COMPANIES 


NEW FORMATIONS £80 
weet.) R——= 
READY-MADE COMPANIES 
FOR ALL TRADES £85 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY'S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 
38/40 eee Street 


London 
01-251 0344 





COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. 
New companies formed £73, ~ Raymond 
Morris & Co, 9 Eversleigh Road, London 
N3 IHY. 01-346 8943 (any time). 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y GHP 


01-353 9471 (6 lines) 





LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SEG 
Tel: 01-698 9983 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 
M. R. CHETTLEBURGH LIMITED 
140/144 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day - any time ~ 24 hour service 





THE ACCOUNTANT, November 25th : TAXATION, November 27th, 1976 21 








READY-MADE COMPANIES available 














Wing, IN Peena Roci E | OFFICE MACHINERY FOR SALE 
GE 01-363 4382 and 7387 (A.C.R.A. AND EQUIPMENT 
\DY-MADE COMPANIES £88 in- ; , , 
clusive transferred immediately. Companies | RECHARGEABLE CALCULATOR BAT- We are direct importers of first grade quality 
Ell KE 
Avenue, Gillingham, Kent (Medway 32558). PES ee (MATCHING on ARGERS, DA NI SH FURN ITUR E 
D ively, £4-48, -48, “24, 24, TE 
£398. All iude VAT. 
SAME-DAY COMPANY | cem post and package Saa for full het, | FITMENTS MADE TO SPECIFICATION. SUITABLE FOR OFFICES, 
SEARCHES Power Booklet - Sandwell Plant Lid. T Den- ARO ETTOR nella 
"e ; en- } 7 
£2-00p holm Road, Sutton, Coldte, West Mid- Telephone 01-253 3206/7 for further information 
S e » 7 
SAME-DAY READY-MADE | RUBBER STAMPS - NORMAL SERVICE WHARFSIDE FURNITURE „SUPPLI ES LTD 
COMPANIES THREE DAYS. — Signature stamp and BUTTESLAND ST T, SS 
special blocks seven-ten days. Also daters, ` 
£70-00p company sealg, pade h eran Va ele 
D a ES, ES H H a 
(including book seal and duty) Buildings, Garnet Street, Stockport SKI STOCK VALUERS 


3AR. Tel. 061-480 3826. 





SAME-DAY COMPANY BOX 

















SERVICES ABOUT STOCKTAKING AND VALUA- 
S of trade stocks anywhere in Britain 
12 Pancras Lane MORTGAGES consult John Tarryer & Co, F.S.V.A., 121 
London ECAN I1SJ Bridge Road, East Molesey, Surrey (01-979 NU MBERS 
ee ABANDON CHASING THAT MORT SC 
GAGE. — 100 per SE SL i éise Replies to advertisements 
accountants up to 2,000. Hil advances 
to eer Se Frot sional Mortgage SC using Box Number should 
SE Se 71 LU HOLLIS ASSOCIATES : 
AND LOCATIONS (01-883 9595). N. be addressed to: 
Advertisers are invited to state in thelr A COMPREHENSIVE MORTGAGE SER- i 
advertisements the approximate salary VICE. — Up to 100 per cent professional Industrial Valuers Lë Stocktakers 
range that they are prepared to give or applicants. Remortgages, etc. ~ Rowe Box 
require, and also their geographical Charles & Co Ltd (Incorporated Brokers), ` “seene reer ome 
location. Hill House, Wembley. 01-908 3434(24 hours). Plant, Machinery, Equipment and Trade 
This will greatly assist those whe 100 PER CENT MORTGAGES available Stocks at net realisation, going concern Gee & Co (Publishers) Ltd 
Propose answering advertisements and up to £22,000 for house purchase. 90 per cent and replacement cost value. 
possibly avoid much unnecessary corres- up to £25,000, Re-mortgage and investment Valuation and appraisal of stock, 151 Strand, London 
pondence between advertisers and ap- property mortgages also available. ~ Contact holding and MFG progress. __ 
plicants. Callander Securities Ltd, 15 Fish Street Hill, Preparation of Asset Inventories, Plant 
London EC2R 6EP (01-623 2844). Registers and stock control systems, WC2R 1JJ 








§ Manchester Street, Southampton, 
Hants, Southampton 26261. 











MISCELLANEOUS 


BUSINESS FOR SALE 
OPPORTUNITIES 





JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS AND 
NCR 32. — Ten register accounting machine ASSESSORS TO BRITAINS 


or sale. Le ued, three year old 2 ex- 
EL ADU. All roispaable oilers concdered: = INDUSTRY AND DISTRIBUTORS 
Telephone Bedford 854385 


į NCR 299 ACCOUNTING MACHINE, as 
Company urgently required new, purchased 1974, little used. £2,250 


with past history of pro- | | ann: Please phone Mrs Hale 636 5060. of finished goods, component parts & stock in 
erty dealing on a substan- trade. Preparation or amendment of plant 
tial scale. PERSONAL registers and appraisal of net realisation 


Mee ie etc EE or current replacement cost. Stock 
t materiai so iong as trad- . R ice f k. - 
no £ cost. Return service for urgent wor car d cont rol sy stems checke d 


e Accountants’ ‘Typewriting Services, 279 
ing has not ceased. Runley Road, Luton, Tel. 23147. 
ALL TYPING UNDERTAKEN. -- Same day corrected or analysed. 
Price payable: net assets service. ~ Please telephone Regent Business 
| , . Ee Sr LOE OR 
j us SE page Eé Dee: tie Se ages, areas - de? ierg 
ateline Computer Dating, Dept. z 
DEE Ge SES Abingdon Road, London W8. Tel. 01-937 
£5,000 and £25,000 depend- 6503. 


ing on suitability. 

















tod 


Operating throughout the 
Please contact Mr LB BUSINESS PREMISES United Kingdom, 


Richards at Worthing (0903) | | ACCOUNTANTS, Harrow district, have “Head Office 01 462 6237/8/9 


206841 surplus office space available. Would suit sole 56 Hayes Street, Bromley BR2 7NX 
: practitioner requiring some services. — Box 











AH 1831. 

WILLESDEN. ~ Suite of four rooms to let, 
first floor, newly decorated. — Phone 01-958 
5191. 01-450 7764. 


CONDITIONS OF ACCEPTANCE OF 
CLASSIFIED ADVERTISEMENTS 


1, The publishers cannot guarantee insertion on any specified date, but every effort 
is made to comply with advertisers’ requirements. 

2. The publishers will not be held liable for any loss occasioned by the failure of 
any advertisement to appear from any cause whatsoever. 

3. The publishers will not accept responsibility for printing errors which may 
appear or for any consequences arising therefrom. : 

4, Box number addresses must not be used for the receipt of original documents, 
goods or payments of kind, nor are they available for the distribution of 
canvassing matter. Any letter is liable to be opened for examination of its 
contents. 

5. The right is reserved to refuse, cancel, suspend publication, or alter an 

advertisement which in the opinion of the publishers does not conform wi 

recognized professional standards, 


almost 
EVERYTHING INCLUDED 
Luxuriously furnished 


INSTANT OFFICES 


Situated on busy main road, Bakers Arms, London E10 







includes at 
NO EXTRA CHARGE 
HEATING : RECEPTIONIST 
‘LIVE’ TELEPHONE ANSWERING SERVICE 
To view: phone 01-539 3300 
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ACME APPOINTMENTS 





o 


ASSISTANT MANAGER, PERSONAL TAX (EC2) to £6,000 


An international firm seeks an assistant Manager for the Personal 
Tax department. The ideal person would have been involved in 
Personal tax in the profession for a number of years, possibly as a 
Senior, and seeking to advance his or her career. He/she would have 
the appropriate qualifications, and would be expected to be capable 
of dealing with all aspects of Taxation. 


ASSISTANT MANAGER (CENTRAL LONDON) c. £5,750 


An international firm of Chartered Accountants seeking a person 
for a post in the Audit review department. The ideal person would 
be 3-4 years post-qualified, preferably with a similar type of 
firm. He/she must have the ability to read the working papers of 
Audits, and to make the appropriate suggestions to assist in cor- 
deeg: errors within the procedure systems adopted by this very 
good firm. 


P.A. TO PARTNER (HOLBORN) £5,000-+ 


A small/medium firm of C.A.s are seeking a P.A. to a Senior Partner: 
The person selected for this post will ideally be from a similar 
type of background, have a sound knowledge of all aspects of Per- 
sonal and Corporate Taxation, and be capable of conversing directly 
with the clients. This is a good firm, and there are excellent pro- 
spects for the right applicant. 


PERSONAL TAX SENIOR (NW. LONDON) to £5,000 


A personal Tax Senior is required by a firm of C.A.s to work in 
a highly efficient tax department. The person they are seeking must 
have a minimum of four years’ experience in the profession, and be 
capable of handling high quality taxation including residence tax. 


TRUST SENIOR (CITY) c. £4,800 


A large firm of C.A.s seeks a Trust Senior to handle a Portfolio 
of approximately 25 cases. The selected person will have a Profes- 
sional background, and a thorough knowledge of the majority of 
aspects of Trust work. 


PERSONAL TAX SENIOR (HOLBORN) £4,500+- 


A medium/large firm of Chartered Accountants seeks a first-class 
Personal Tax Senior who has the drive to become a Manager. This 
firm is consolidating its Tax department with good, high quality 
people, growing fairly rapidly, and in my opinion are one of the better 
firms in Central London. 


NEWLY QUALIFIED A.C.A. (CITY) £4,250-+ 


A large firm with International connections seeks a newly qualified 
A.C.A. for one of their Audit teams. This is an Ser SC 
tunity for a newly qualified A.C.A. from a small firm, to gain first- 
hand experience of Public company audits, in a most congenial 
atmosphere, where people matter. 


NEWLY QUALIFIED A.C.A. (HOLBORN) £4,250+ 


A first-class opportunity has arisen with a small/medium firm of 
Chartered Accoountants in the Holborn area, for someone with a 
similar type of background to join them in a Senior capacity, and 
liaise with one of the Senior partners who is really a first-class 
gentleman. 


WE HAVE MANY vacancies throughout the Central London 
area, of which the above are a random selection. As you can see 
we cover all aspects of the Profession, and positions are constantly 
being registered. If you feel you are stagnating like the economy, 
give us a call ~ perhaps a change of scenery will give you the incen- 
tive you need, to move ahead with your career. 


(CALL DONALD MAGGS) 


158 BISHOPSGATE, LONDON EC 


01-377 9111 









CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 
ADVERTISEMENTS 


1. The publishers cannot guar- 


antee insertion on any speci- 
fied date, but every effort is 
made to comply with adver- 
tisers’ requirements. 


2. The publishers will not be 


held liable for any loss 
occasioned by the failure of 
any advertisement to appear 
from any cause whatsoever. 


3. The publishers will not accept 


responsibility for printing 
errors which may appear or 
for any consequences arising 
therefrom. 


4. Box number addresses must 


not be used for the receipt of 
original documents, goods cr 
payments of any kind, nor 
are they available for the 
distribution of circulars or 
canvassing matter. Any letter 
is liable to be opened for 
examination of its contents. 


5. The right is reserved to 


refuse, cancel, suspend pub- 
lication, or alter any ad- 
vertisement which in the 
opinion of the publishers 
does not conform with recog- 
nized professional standards. 


PLEASE MENTION 
THIS SUPPLEMENT WHEN 


ANSWERING ADVERTISEMENTS 





NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number 
in case it may have been inserted 
by your present employer? 


A reply may safely be sent, 
however, by adopting the follow- 
ing procedure; place the reply in 
a sealed envelope, unstamped, 
addressed to the relevant Box 
number only. Enclose the sealed 
reply in another envelope ad- 
dressed to ‘Box Number Replies’, 
Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a 
covering note stating that the 
reply should be destroyed if the 
advertisement concerned has 
been inserted by your firm or 
company. 

If your company is a member 
of a group of companies it is 
advisable to give the names of all 
the companies concerned rather 
than to specify merely the name 
of the group. 

We cannot inform applicants 
as to whether their replies have 
been forwarded or destroyed as 
such information would possibly 
reveal the identity of anadvertiser. 
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OR ELSE! 
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NOW, ABOUT THE 
VACRNT POSITION 


OF FINANCIAL 
DIRECTOR..... 


FOR YOUR 
TEMPORARY 
ACCOUNTING 
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ILP Accountancy Recruitment Limited 
A New Bridge Street, London EC4V 6AA 
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SENIOR 
CONSULTANT 


We are seeking an additional ambitious 





consultant who must have good relevant 
experience. Applicants should be looking 
for Management responsibility. Salary 1s 


unlikely to be a problem. 


Telephone or write to JOHN WALKER, BA, A.C.A., in 
strictest confidence. 


HEWITSON-WALKER LTD 
73 WATLING STREET, LONDON EC4 
Tel. 01-236 0425 








ACME APPOINTMENTS 





TANT. 





A.C.A. COMPANY TAX SENIOR (CENTRAL sa aN. 
to £5, 


A large arm of C.A.s have a vacancy for a person who has been 
handling company Tax for a minimum of 3 years. This is a first-class 
opportunity, with future progression to International Tax work. 


A.C.A. POST QUAL. 2-3 YEARS (CENTRAL LONDON) 
to £5,250 


A large, National firm is seeking an A.C.A. with up to three years 
post-qualification experience. There are many opportunities which 
can arise within this firm for the right person, who is prepared to 
work for the promotion which is available. 


TRUST MANAGER (WC1) £5,000 plus neg. 


A medium-sized firm of C.A.s seeks a Trust Manager, who will be 
responsible solely to the Trust Partner. This is a splendid firm in 
new offices, and the person selected can look forward to a secure 
future. 


TAX SENIOR A.C.A./A.T.LL (Central London) £5,000 plus 


A National sized firm seeks a person with 3 to 4 years’ experience 
in Personal and Corporate Tax. The position involves all aspects of 
Taxation, and requires someone with an active mind, capable of 
moving easily from Personal to Corporate Tax. The ideal applicant 
could command a much higher commencing salary. 


PERSONAL TAX SENIOR (City) to £5,000 


A Personal Tax Senior is required by a progressive City firm of 
medium/large size. The applicant selected will be 25-30, have a 
minimum of 4 years’ experience within the profession, and be capable 
of handling a wide-ranging Portifolio. 


TRUST SENIOR (Central London) c. £4,500-+- 


A National firm of C.A.s seeks an additional Trust Senior for their 
Trust Dept. The person sought must have had a minimum of 4 years’ 
Trust experience in the Profession, and be capable of handling all 
aspects of Trust work. 


A.C.A. ONE YEAR P.Q. (City) c. £4,500 


A medium-sized firm is seeking an A.C.A., one year post-qualification 
to join one of their Audit teams, handling mainly Private Company 
Audits. This is a good firm with a friendly partnership, and is highly 
recommended, 


AUDIT SENIOR (West End) £3,000-£4,000 neg. 


A small West End firm with mainly Private company audits, is seek- 
ing an Audit Senior in the mid 20s to work in close co-operation 
with one of the partners. The person selected will not necessarily 
be qualified, but will have a similar type of background to this firm, 
and be prepared to aim for advancement 


AUDIT SEMI-SENIOR (SW'1) c. £3,250 plus 


A small firm close to Charing Cross station is seeking a person of 
P.E.I standard, to be involved in mainly private company Audits. 
This is a good firm, who keep their staff for long periods, and mainly 
promote internally. 


CALL DONALD MAGGS 


158 BISHOPSGATE, LONDON EC2 


01-377 om 
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: TAXATION, November 27th, 1976 


HEWITSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAXATION 


£3,900 to £5,500 


Our friendly, efficient introductory service has, over the last 5 years, made us the leading taxation appointments specialists. 


Whatever the reasons for moving now — seeking more responsibility, less responsibility, flexitime, 4-day week, relocation — we can quickly find the solution. 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable . This system works well because 
we have the breadth of experience that comes from special- 
isation and regular contact with the partners of all the 
best firms and because we maintain an efficient, pleasant 
and dependable service. 
PERSONAL TAX JUNIORS to £4,600 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional e ience, Training and responsibility 
available. A.T.LE trainees encouraged. 

PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 
firms, We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 

FENCHURCH STREET £4,000—£5,500 
Vacancies with leading firms near the station at all levels 
of seniority, 
LONDON BRIDGE ; £ Neg. 
Large firm requires Personal Tax Assistant with good 
experience. Also small 

WATERLOO £4, oe 500 


Several large/medium firms and one small firm with 
personal tax vacancies, 

BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 

EUSTON to 24,500 


Leading tax department seeks Tax Senior — opportunities 
for company tax. 


TRUST VACANCIES £4,000-£7,000 
Manager ~ City to £7,006 
Sensor) Aseistante= City to £4,500 
Also Liverpool, Cambridge and Leeds £ Neg. 
TEMPORARY TAX urgent to £5 p.b. 


PERSONAL TAX SUPERVISORS/ 
ASSISTANT MANAGERS c. £5,750 
Medium and large-sized practices seek experienced 
E tax supervisors 
ERSONAL TAX MANAGERS £6,000—£12,500 
Prospective partner sought by medium size London 
practice. Good technical ability and supervisory experi- 
ence important. Similar vacancies with other firms, both 
West End and City. 
CTT CONSULTANCY to £12,560 
Exceptional CTT. Senior Consultancy opportunity in 
the profession. A less e Nee Ve EE but 
with partnership PN es gent be considered 
TAX TRAINING £8, 000-£10, 000 


COMMERCIAL TAX 


Oil Co seeks U.K./Overseas Tax Manager £8,000-£15,000 
CORPORATE P ING £10,060 


INTERN A TIONAL AL TAX PLANNING £7,500 
U.K. TAX COMPUTATIONS £5,500-£7,500 
COMPANY TAX 


COMPANY TAX £4,000-£10,000 
The growth of taxation services has created an increasing 
number of vacancies ranging 
student level to Senior Consultant level with International 
practices. Senior ger at £9,000 p.a.+ with Enter- 
national practice in London, Also three consultancy 
vacancies with E firms. To £7, ec for A. TII 
A.C.A.s with three ' tax experience 

PROGRESS TO CORPORATE TE TAX  £4,000-£5 3500 
Severa] clients are now considering selecte applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

NEWLY QUALIFIED TO SPECIALISE to £5,000 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER £8,000-£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 
CORPORATE TAX SENIOR to £5,25 
INTERNATIONAL TAX CONSULTANCY £6, EH 
1-3 years’ U.K. ëtt, Tax exp Tax experience required, 
U.K. COMPANY T £6,000-—£7,509 


from A.C.A.JA.T.LI. 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM £3,000--£5,500 
Personal Tax. Maer from Assistant up to Manager 
level with medium and large firms. Corporate Tax Senior 
~ Manager level to £5,750. 


BRISTOL £ Neg. 
Persona! tax assistant. 

SHEFFIELD/ NOTTINGHAM £3,750 + 
Personal Tax Senior. 

LEICESTER to £4,080 
Personal Tax Assistant. 

CROYDON o £6,060 
Personal Tax Assistant/Senior. Corporate Tox Senior 
LEEDS to £4,250 
Tax Assistant and Senior vacancies, 

LIVERPOOL e, £4,250 


Tax Junior to Senior with medium and large practices. 
MANCHESTER £5,000 
National firm - Tax Manager, Personal and Company. 
Also Assistant and Senior vacancies with small and 
medium-sized firms. — £ neg. 
NEWCASTLE | 

Tax Juniors/Assistants as P.A.s to Partners. 


HOME COUNTIES TAX 


BRIGHTON & HOVE ~- personal tax 
CROYDON -~ personal tax 
EASTBOURNE - personal 


£ Neg. 


£4,000 
£4,000 to £6,000 
tax £3,250 


IPSWICH & NORWICH — personal tax £4,000 
RICHMOND - personal tax to £4,250 
SLOUGH - personal tax £4,000 
ST ALB — personal tax £3 1000-£4, 000 
STAINES - personal tax o £3 750 
WEYBRIDGE - personal tax Te £5, "000 


WATFORD -~ personal Tax £3.75 59 


Many more vacancies nation-wide, Some other locations 
listed below: 
ALDERSHOT, BEDFORD BRISTOL, BROMLEY, 
COLCHESTER, DORKING, E H, GUILD- 
FORD, LEICESTER, KEE See LUTON, NEW- 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
FFIELD, SOUTHAMPTON, ‘TONBRIDGE, 
R, WINCHESTER, WOKING, YEOVIL. 


HEWITSON-WALKER (PUBLIC PRACTICE APPOINTMENTS) 





WE ACT FOR ALMOST EVERY FIRM IN THE U.K. 


PE D FINALISTS/NEWLY QUALIFIED — rer 
We act for all the ‘top 50’. Specialise in Audit, Tax, 
Insolvency or Management Consultancy. 
NEWLY QUALIFIED ~- LONDON £4,500-£5,500 
We have a few vacancies for newly qualified applicants 
with excellent academic backgrounds. 
PA, TO PARTNER — EC2, WC1 £ Neg. 
Newly/Recently qualified for 2 excellent 
PARTNER-DESIGNATE 'ES 0800- 
Small practice requires recently qualified as prospective 
partner. General practice experience essential, 


AUDIT MANAGER -- CITY £6,600+ 
Small, new medium-sized practice seeks additional "Audit 
Manager. 


INCOMPLETE RECORDS ~ CITY to £5,086 
a practice seeks unqualified man or woman 
age 


COMPUTER AUDIT = Neg. 
Qualified with good audit experience. Languages useful. 


AUDIT SENIORS — LONDON | to £5,750 
Ten vacancies with medium-sized firms. 


LARGE-, MEDIUM- AND SMALL-SIZED 


NEWLY QUALIFIED/PE II FINALISTS to £4,000 
MANCHESTER, S, $ TELD 


Medium-sized and International firms. Good range of 
general practice experience, 


DA. TO PARTNER ~- BIRMINGHAM £ Neg. 
Financial consultancy. 

AUDIT SENIORS — SOUTHAMPTON £ Nez. 
International practice and small firms. 

AUDIT SENIORS — READING/OXFORD £ Neg, 


Local firms and one large practice. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Significant Progress at 
Barratt Developments 


Barratt Developments’ main business is 
building houses and that, in recent years, 
has not been the most profitable of busi- 
nesses for many of Barratt’s competitors. 
Barratt has had to run faster to maintain 
a degree of growth, but growth certainly 
has been achieved to impressive degree. 

Barratt’s chairman and managing direc- 
tor, Mr L. A. Barratt, Fcis, opens his 
statement with the accounts as follows: 
“The growth of the Barratt Group has 
continued unabated during the year 
ended June 30th, 1976. Yet again we have 
adapted to overcome the inherent prob- 
lems prevailing during the continued 
depression in the building industry. We 
have made major progress within the 
private housing sector by further pene- 
tration of our existing market areas and 
by operations in new geographical areas 
as a consequence of the acquisitions made 
during the year.’ 

The group, originally largely a 
northern business, now operates nation- 
wide and is working on over 250 develop- 
ments throughout Britain. Contracting 
activities, manufacture of materials and 
property investment have also made 
significant progress. 

And all this during a year of high 
inflation, pressure on profit margins, 
shortage of contracting work and with the 
private housing sector beset by the Com- 
munity Land Act and the imminence of 
the development land tax. 


Considerable contribution 


Acquisition of H. C. Janes for {10°8 
million in equity and cash made a con- 
siderable contribution to the 1975-76 
group performance. The increase from 
£446 million to £81°8 million in turn- 
over and from (pr million to £ọ8 
million in pre-tax profit was ‘fairly evenly 
accounted for by the inclusion of 12 
months’ results from H. C. Janes’, Mr 
Barratt comments, and by successful 
marketing in a static private housing 
sector when the group “built and sold 30 
per cent more houses than the previous 
year exclusive of the Janes acquisition’. 

It is a remarkable Barratt achievement 
that while the private housing sector has 
been in a state of malaise for three years, 
the number of houses built and sold, 


exclusive of acquisitions, has increased 
more than 30 per cent in each succeeding 
year. Ability to adapt to changing condi- 
tions is clearly a Barratt Group feature 
and during a year when many estate 
developers were merely concentrating on 
coping with changing law and regulations, 
the Barratt group invested heavily in land 
to the extent of increasing stocks by over 
Do per cent. 

It is considered necessary to maintain 
a three-year land bank ‘to cope with the 
inordinate planning delays and the 
further delays in the provision of essen- 
tial services by the public utilities’. The 
increase in land stocks and the Janes 
acquisition are reflected in an increase of 
£12°8 million in year-end bank borrow- 
ings, but there are still over {10 million 
of unused bank facilities available. 


Properties revalued 


Because of the increasing extent of in- 
vestment properties through development 
and acquisition, a revaluation of commer- 
cial and industrial properties was con- 
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sidered desirable and a valuation by 
Jones, Lang Wootton has produced an 
increase of £3:1 million on book values. 
Substantial resident investments have 
come into the group via Janes and these 
are being rationalized and sales effected. 
The boardroom view is that a substantial 
increase over book value will be realized 
as a result. 

The Janes acquisition took Barratt 
strongly into the Midlands and southern 
England and the intention is to establish 
further new subsidiaries in major popu- 
lation areas. House-building provides the 
bulk of turnover and profit as the follow- 
ing analysis from the directors’ report 
shows: 


Turnover and profit Turnover Profit 
£000 £000 
Housebuilding 67,739 7,835 
Contracting and manufac- 
turing 11,481 505 
Land sales 498 240 
Property investment in- 
come 1,059 648 
Residential investment 
property sales 994 379 
Exchange rate surplus —_ 158 
81,771 9,765 








The group moved into the current year 
with record advance house sales and a 
record contracting order book. One of 
the keys to Barratt success is the decen- 
tralization of control. Mr Barratt com- 
ments on the quality of the group’s 
management ‘and the entrepreneurial 
skills of our subsidiary managing directors 
who now number 22’. 





Guildhall Property in Fine Fettle 


The tone of the chairman’s statement in 
an annual report is invariably a fair guide 
to the style and character of the company’s 
operation. Take, for example, this para- 
graph from Mr Ronald W. Diggens’s 
statement to shareholders in Guildhall 
Property Company: 

We have no short-term or foreign currency 
loans and no loans at variable rates of interest. 
We have not entered into any sale and lease- 
back arrangements. Uncommitted funds in 
hand are held on short-term deposit at the 
high rates of interest currently available and 
are ready at short notice to take advantage 
of any suitable investment opportunity. Com- 
petition for good quality industrial investment 
is however very strong. We are not prepared 
to pay silly prices or to invest in low quality 
properties. We see no sound reason to 
commit capital expenditure to new spec- 
ulative developmentin present-day conditions. 


There is no nonsense about that. And 
it is not surprising to find that Guildhall, 
which is a property-owning company in 
the industrial property sphere, with 63 


factories totalling some 837,000 sq. ft of 
floor space in the Greater London area, 
is in good financial fettle and pre-tax 
profits in the year to last June were up by 
about £65,000 to £475,458. 

Properties in the books at {4-7 million 
were valued on an open market basis at 
£6-4 million by Hillier, Parker, May & 
Rowden on June 8th — before, as Mr 
Diggens points out, ‘the recent savage 
increase in the Bank of England minimum 
lending rate’ which will ‘probably have a 
depressive effect in the short term’. 

Leases on four factories will expire this 
year and rent revisions will fall due on 
another four. When Mr Diggens wrote 
his report only one of the 63 factories was 
vacant but he takes the stern realistic view 
on prospects, particularly in view of the 
depressing industrial climate. 

‘If the present business depression 
deepens’, he says, ‘it should be remem- 
bered that tenants with expiring leases 
may see no incentive to continue in 
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Currently running at 19-7 per cent, 
and likely to be running at over 20 per 
cent when the next figures come out, 


the rate of inflation has returned 
to crippling levels. Inflation is now at 
double the rate that the Government 
predicted — and indeed promised — by 
the end of this year. 

Furthermore, the Government has 
admitted that there can be no reduc- 
tion in the rate, at least in the next few 
months. The prospect therefore is for 
the inflation rate to advance towards 
the 25 per cent figure which formerly 
convinced the Government that a 
change of economic course was 
necessary. Failure to cut public sector 
spending, however, has prevented the 
necessary course from being set. 

Unfortunately, therefore, ED18 will 
be presented at a time when inflation 
is roaring towards record heights. 
There seemed a possibility at one time 
of ED18 making its appearance against 
the encouraging background of a con- 
siderably reduced and a still falling 
inflation rate. 

One shudders to think what the in- 
flation figure will be by the time ED18 
has been translated into inflation 
accounting practice and accepted as 
such for Government purposes. 

The latest monetary supply statistics 
re-emphasize the critical inflationary 
problem. 


BANK LENDING 


Reimposition of the supplementary 
special deposits system came as little 
surprise to the banks, although the 
severity of the conditions caused some 
comment. But new control over bank 
lending was accepted as inevitable as 
soon as the UK applied for Inter- 
national Monetary Fund drawings. Re- 
imposition of the controls was re- 
garded as inevitable as the presentation 
of a fiscal ‘package’ by the Chancellor 
of the Exchequer before the year is out 
or before the New Year is more than a 
few days old. 

For the banks the problem now is to 
reduce levels of interest bearing de- 
posits in the early part of next year to 
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the prescribed level against the August, 
September, October average. Interest 
rates may possibly be easier as the 
banks attempt not to take on wholesale 
deposits, but under conditions of 20 
per cent inflation the authorities cannot 
allow interest rates to fall far. 

A reduction of a quarter of a point to 
143 per cent in minimum lending rate 
is neither here nor there in real interest 
rate terms. The authorities may have 
been just a little too successful in their 
temptation of the market. 

There does not have to be a quarter 
cut in MLR for the market to accept 
£800 million of short dated ‘tap’ stock 
but merely an expectation that there 
might be such a move. It is difficult to 
see how there can be early further re- 
ductions in MLR beyond, say, 143 per 
cent. 


RESERVE CURRENCY ROLE 


For all the protestations to the con- 
trary, there are likely to be international 
moves towards the easement of the 
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UK's sterling balances problem and 
sterling’s reserve currency role. 
The non-renewal of bank loans to 
finance trade between non-sterling 
countries will bring a benefit of several 
hundred million pounds to the capital 
account of the balance of payments 
and may be seen as an earnest that the 
UK is prepared voluntarily further to 
reduce the reserve currency role. 


UNIT TRUSTS 


Uncertainty in the stock markets, and 
in particular the uncertainty felt by 
smaller investors, is reflected in. a fall 
to £5 million in the October net flow of 
funds into unit trusts. The net inflow 
figure is the lowest since the £3-6 
million of August 1974 when the 
equity market was on its way down to 
below the 150 FT Index level. 

Recent revival in the Index from the 
260 to 320 mark has been viewed by 
investors as an opportunity to sell 
rather than an encouragement to buy 
equities. 


Rates and Prices 


Closing prices, Monday, November 22nd, 1976 


Bank of England Minimum Lending Rate 


Feb, 6, 1976 93% May21,1976 .. 114% 
Feb.27,1976 .. 93% Sept.10,1976.. 13 % 
Mar. 5, 1976 9% Oct.7,1976 ..15 % 


Apri! 23,1976 .. 104% Nov.19,1976 .. 144% 


Finance House Base Rate 
November 1st, 1976, 14% 


Certificates of Tax Deposit 
February 16th, 1976; 
interest on payment of tax 9%; 
withdrawn for cash 6% 


FT industrial Ordinary index 
November 22nd, 1976, 293-2 


Treasury Bills 


‘Money Rates 


Daytoday 143—144% Bank Bills 

7 days 148-143% 2months 148-145 % 
Trade Bills 3 months 143-144 % 
1 month 153% 4 months 137-1342% 
2 months 1541% 6 months 133-14 % 
3 months 15 % 


Three Months’ Rates 


Local authority deposits 
Local authority bonds 
Sterling deposit certificates 
Euro-sterling deposits 
Euro-dollar deposits 
Inter-bank rate 


RTE? 
15 -144% 
143—144% 
154-153% 

5%- 53% 
144—145% 


Foreign Exchanges 


Sept.47.. £12-4488% Oct.22 ,. £14-4166% NewYork .. 1-6585 Frankfurt.. 3:9850 
Sept. 24 .. £12°3454% Oct.29 .. £14-4337% Montreal 1-6370 Milan .. 143500 
Oct.1 .. £12-3748% Nov.5 .. £14:2942% Amsterdam.. 4-1500 Oslo 8-6850 
Oct.8 .. £14-3807% Nov.12.. £14-2544% Brussels 61-0000 Paris 8-2700 
Oct.15 .. £14:3822% Nov.19.. £14-0028% Copenhagen 9-7275 Zürich .. 4-0350 
Gilt-edged 
Consols 4% gé Se D , 263 Treasury 131% 1997 d .. 898 
Consols 23% ia EN Sg .. 163 Treasury 93% 1999 E Së .. 668 
Conversion 34% .. 242 Treasury 9% 1994.. ba es , 628 
Funding 34% 99-04 272 Treasury 83% 84-86 se Ss .. 78 
Funding 51% 78-80 ka RA »» 814 Treasury 83% 87-90 : eg .. 633 
Funding 53% 82-84 = W er A Treasury 34% 77-80 : 792 
Funding 53% 87—91 D di »» 503 Treasury 34% 79-81 Se ,, 772 
Funding 6% 1993.. ae it .. 484 Treasury 5% 86-89 í 508 
Funding 64% 85-87 e Ss .. 622 Treasury 53% 08-12 e Ge 372 
Treasury 13% 1990 Ge P , 923 Treasury 23% E Ge a ,, 164 
Treasury 123% 1993 Se eg .. 868 War Loan 33% ; 232 
Retail Price Index (Jan. 1974100) 

Jan Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec, 
1972 82-9 833 83-6 844 84-8 85-3 85-6 86-3 86-8 880 883 887 
1373 89-3 899 90-4 92:1 92-8 933 93-7 .940 948 967 974 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 1535 155-2 156-0 156-3 158-5 160-6 163-5 


(For earlier index numbers on this basis, see Apri! 29th issue, page 514.) 
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We all know who said 
History is Bunk. 


Whosaid 


Probably most Insu rd nce Ig Ifyou think we can 


companies feel they’re help you, get your 


paying too much for P secretary to complete 
insurance. Perhaps they Over-Rated the space below and 
are.There’s a way of @ send it to us. 
bringing the cost down. : 

It’s called Risk Management. Better still, telephone Roderick Clews 


or Bob Richards in London, 01-283 4622 or 





Broadly speaking, Risk Management means David Andrew in Manchester, 061-286 8192. 


examining the whole range of a company’s 3 

risks and planning a strategy to meet them, Your answer here: 
deciding a mix that will give you the best 

protection at minimum cost. Name — 


ACT/25/11/76 


Every company, large or small, can benefit 
from the fresh thinking that we bring to its 
specific problems. It’s our specialisation in KEE 
Risk Management that lifts us out of the 
rank and file of insurance brokers. 


Company 


Glanvill Enthoven Risk Management Limited 


144 Leadenhall Street, London EC3P 3BJ. 
Boulton House, 17/21 Chorlton Street, Manchester M1 3HY. 
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Qualifications? 
Let the experts help 
you to success 


The Schoo! of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student - or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the best help 

available. You will enter your examinations completely 

` prepared and contident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification - sponsored by the Association of Certitied 
Accountants for juntor and technician stat? in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualitication to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations. including 
ACMA, ACCA, ete. 

An ATII will be of great benefit if your special interest 
is taxation - but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material, 


Your SOA Course 


Whichever course suits your obiectives, you will 
receive personal tuttion from experts - backed by concise 
maternal which is clearly presented and easy to assimilate. 
You will be able to study at home - at whatever time and 
pace suits you best. And you will be on your way to 
success ~ like thousands of other SOA students! 


POST THE COUPON TODAY FOR FULL DETAILS 





To: The Principal, P S. Catterson, ACMA, ACIS, AMBIM 

The School of Accountancy & Business Studies, 

ZN Untertext House, or LIN toacertext House, 

Stewarts Road. 341 Argyle Street, 

LONDON SW8 4U] Glasgow G2 8L W 

Tel 01-622 9911 Tei: 041~221 2926 

er clu I Ca 15 Dawson Street, Dublin Eire Tel 772063 

Pisase sead me full del, without obligation, about your courses for; 


H 
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Name 


Address 
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See by the Council for the Accreditation of Correspondence 
olleges 
Member of the Association af British Correspondence Calleges. 
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Spitz: 
Tax Havens Encyclopaedia 


General Editor: BARRY SPITZ 
Doctor (summa cum laude) of the University of Paris 
(Law), BA. LL.B.(Rand); of Gray's Inn, Barrister 


This authoritative loose-leaf work covers all the relevant 
material to enable the tax practitioner to assess the relative 
advantages and disadvantages of various tax havens. 


An introductory chapter sets out the basic principles of 
choosing a tax haven. Part | deals with the law and practice 
of certain major countries: the United Kingdom, the United 
States, France, Canada and Germany, with regard to tax 
haven operations. In Part Il, each chapter covers a tax haven 
jurisdiction and is written by an expert on his own country. 


The tax havens covered so far are: Bahamas. Bermuda, 
Cayman Islands, Gibraltar, Guernsey, Hong Kong, isle of 
Man, Israel, Jersey, Liberia, Liechtenstein, Luxembourg, 
Malta, Monaco, Nauru, Netherlands Antilles, New Hebrides, 
Panama, Switzerland, and The Turks and Caicos Islands. 


The chapters in both parts are presented in a parallel style and 
each commences with a table of contents thus making 
reference and comparison an easy matter. A lexicon of tax 
haven terminology is also included. Regular service issues add 
to the number of countries covered and keep each chapter up 
to date. 


Complete work, including Service Issues 1 and 2: £40-00 net. 


Further Service Issues will be sent and charged on publication. 


New edition coming out soon 


Nelson-Jones and Smith: 
Practical Tax Saving 


Third edition 1976 


By J. A. NELSON-JONES, B.A.(Oxon.). Solicitor and 
BERTRAM SMITH, ECGA Er 


This new edition contains a large number of new tax planning 
suggestions which take account of the recent radical changes 
in tax law The book deals with the tax saving opportunities 
and pitfalls associated with transactions and situations which 
confront businesses their proprietors and employees. To 
assist the tax practitioner, the pros and cons of each transaction 
or situation are discussed in the same chapter. Where ap- 
propriate, brief mention is made of the relevant stamp duty, 
capital transfer tax, redundancy payments and exchange con- 
trol points j 


Casebound £7-60 net 0 406 53632 5 


Overseas orders are subject to a despatch charge. 


BUTTERWORTHS 


Post orders: Borough Green, Sevenoaks, Kent TN15 8PH 
Personal callers: Bell Yard, Temple Bar, London WC2 
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CA premiums have increased over the 
es few years, the cost to the General 


H Accident of providing this service has 


E" ze 
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Exhortation by insurers has had only a limited effect in persuading householders to 
increase the sums insured under their policies for buildings and contents. Frequently, 
companies are making arbitrary increases in sums insured, unless individual policy- 
holders choose to ‘opt out’. The General Accident is increasing sums insured by 20 
per cent and then linking them to an index. About 85 per cent of its policyholders 


are agreeable to this. 

There is, however, still the problem 
that an insured could find himself under- 
insured, and the insurer is not necessarily 
receiving the right premium. The 
Northern Star Insurance Co is the first 
to dispense with a sum insured for 
premium rating purposes. For private 
houses, it is applying a premium on the 
basis of the floor area (calculated either in 
square feet or square metres). Since it 
may be inconvenient for some house 
owners to measure their houses in this 
way, it will even quote a premium 
according to the number of rooms — the 
total of living rooms, bedrooms, kitchen, 
bathrooms and/or shower rooms, but 
ignoring halls, staircases, landings and 
garages. 

With this arrangement, there can be 
no possibility of a policyholder being 
under-insured. The full cost of rein- 
statement will be paid, without any 
deduction for wear-and-tear or deprecia- 
tion. And nor, of course, can a claim be 
scaled down for under-insurance. ‘The 
Northern Star has said it will hold its 
initial premium rates for the remainder 
of 1976. If building costs continue to 
increase, higher premiums can be ex- 
pected for renewals in 1977. 


FARMERS AND 
HORTICULTURISTS 


Commercial Union Assurance has intro- 
duced a new policy for farmers and horti- 
culturists. It covers loss or damage to 
buildings, produce,.implements, livestock 
and appliances caused by fire, lightning, 
explosion or aircraft. Storm risks, how- 
ever, are not covered; most insurers are 
reluctant to cover storm damage, due to 
the construction and condition of many 
outbuildings. Often, however, farmers 
can make their own arrangements for 
this risk through the National Farmers’ 
Union Mutual Insurance Society. 
Under its policy, the Commercial 
Union will cover goods-carrying vehicles, 
as well as agricultural vehicles, without 
any loading for different districts through- 
out the UK. Among the other types of 
cover, there is an indemnity for legal 
liabilities up to £250,000 for third 


parties, but unlimited in respect of 
employees. This section includes recre- 
ational use of a farmer’s property, such 
as camping, caravanning and paying 
guests. Personal accident cover makes 
provision for sick pay requirements of 
the Agricultural Wages Board dated 


July 2rst, 1975. 
ULSTER MOTOR PROBLEMS 


Some motor insurers have been cutting 
down the amount of business transacted 
in Northern Ireland, and there is no 
doubt that some would like to be able to 
withdraw from the area completely. 
Others, however, have specialized in this 
type of business. For instance, Emerald 
Motor Policies at Lloyd’s was specifically 
set up by Lloyd’s brokers, John Holman 
& Co, to write motor business in Northern 
Ireland. This contract is a consortium of 
a number of motor syndicates in the 
Lloyd’s market. 

Two of the main worries for motor 
insurers in Northern Ireland are the high 
cost of repairs to vehicles, despite the 
high level of unemployment, and the cost 
of third party claims for personal injury. 
Very high sums are awarded by juries, 
who seem to be influenced by the awards 
made by county court judges in connec- 


tion with criminal injuries. Generally 


speaking, the level of compensation for 
specific injuries is very much higher than 
elsewhere in the UK; naturally, this is 
reflected in the rates of premium charged | 
by insurers. 


‘LOSS OF USE’ FACILITY 


The General Accident is the country’s 
largest motor insurer. Over the past few 
years, it has led most other insurers in 
terms of premium increases. This has 
resulted in some contraction 
number of vehicles insured. 
The General Accident may not have 
promoted sufficiently its unique ‘loss of 
use’ facility where, automatically, every 
comprehensive policy includes loss of use 


insurance by allowing the policyholder .- 


to hire a car from Godfrey Davis, free of 
charge, for up to a fortnight. 


in the’ 


teduced as a percentage of premium. 


. Now, in the calculation of premiums, it 
is a relatively unimportant factor. ` 


THREE-YEAR YACHT POLICY 


A three-year insurance policy for yachts 
and boats, underwritten at Lloyd’s, has 
been introduced by brokers J. H. Minet, 
Ransome Bentley & Co. The insurance is 
based on the Institute Yacht Clauses, and 
a fixed annual premium is payable over 
the three-year period. 

In the event of no claim being made 
over the three-year period, and the 
insurance being renewed for a further 
three years, a bonus of 20 per cent of the 
premium paid over each of the three 
years will be allowed off the first instal- 
ment renewal premium. As with all no- 
claim discounts concerned with yachts 
and boats, it is a condition that the 
expiring insurance and the renewal must 
provide for the vessel to be in commission 
for not less than four months. 

The Racing Risk Extension Clause can 
be added to the policy, and provision can 
be made for personal effects to be 
insured, if necessary. 


FRENCH PROPERTY 
DEVELOPMENT 


For anyone with interests in France, the 
Napoleonic legal system can present 
problems, particularly in view of the ten- 
year liability period. Diot SA, well- 
known insurance brokers in Paris, have 
explained the position concerning prop- 
erty development. Since 1967, a ten-year 
potential liability has been imposed on 
developers selling buildings to be erected, 
and they can be held liable to purchasers 
for all defects which may occur in the 
building once it is sold. 

A pool of insurance companies issues 
insurance to indemnify the property 
developer for the cost of repairing such 
damage — providing the claim is made 
during the ten-year period and involves 
the ten-year liability of at least one of the 
firms participating in the building. Con- 
sequently, insurers have a right of re- 
course against the firm or contractor 
responsible for the damage. In turn, he 
will be insured under the same system 
on an individual basis under a con- 
tractor’s liability policy. 

Insurers, however, cannot exercise 
rights of recourse against their own 
assured if any part of the responsibility 
can be attributed to the developer him- 
self. Thus insurers can enforce rights of 
recourse only against the other partict- 
pants in the construction for their share 
of the liability. 
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The Vital Nations 


What Chance for International! 


Standards? 


Nine major accounting firms joined to sponsor last Friday’s one-day invitation seminar 
at Chartered Accountants’ Hall, led by Mr Alister K. Mason, Fca, research officer of 
the International Centre for Research in Accounting, and introduced by Sir Ronald 
Leach, GBE, FCA. The paper for discussion, ‘International Financial Reporting Stan- 
dards: The problems and prospects, particularly in the area of accounting for inflation’, 


was a formidable thesis of some 30,000 
words, and included Mr Mason’s article 
‘International Reporting of Inventories’, 
reproduced by permission from The 
Accountant of October 7th. 

While Mr Mason paid an early tribute 
to the ‘major achievement’ of the estab- 
lishment and work of the International 
Accounting Standards Committee, the 
prospects for international standardiza- 
tion — whether in the form envisaged by 
the IASC or in some other form — must 
depend to a very significant extent on 
national considerations. To quote from 
the paper at this point, “There seems to be 
little point in discussing the possibility 
of international standardization if there 
are no arrangements to implement and 
enforce those standards in the partici- 
pating nations; there is a real question... 
as to whether international standards 
can have their own authority, as opposed 
to being adopted and promulgated by the 
various national standard-setting bodies’. 


Vital statistics 


To the question “Where does a 2,000 Ib 
gorilla sleep? the received answer, it 
seems, is ‘wherever it likes’. By the same 
logic, there are countries whose support 
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(by reason of their economic position and 
the developed state of their accountancy 
professions) must be considered vital to 
the success of any programme of inter- 
national standardization. These ‘vital 
countries’, combining significant econo- 
mic power with a considerable influence 
on world accounting thought, were 
defined by Mr Mason for the purposes of 
his present research as the USA, the UK, 
France, Germany and the Netherlands, 
This classification was arrived at in the 
light of published economic statistics 
and subsequently tested in the light of 
responses to a questionnaire. While the 
accounting vitality of America and the 
UK seems to have been accepted without 
question, some respondents pressed 
strongly for the addition of other coun- 
tries — most commonly Canada, Aust- 
ralia and Japan — to the list, while others 
questioned the inclusion of France and 
the Netherlands. (In fact, as Mr Mason’s 
paper makes clear, the mystique of the 
Dutch profession abroad owes not a little 
to the early adoption of replacement cost 
accounting by some leading companies, 
whereas only a minority of Dutch public 
companies, and very few smaller enter- 
prises, have used RC for external 
reporting.) One survey respondent appar- 
ently questioned the whole concept of a 
group of ‘vital countries’, and wrote “The 
support of all highly-industrialized nations 


' is vital to a sophisticated capital market 


system. Further, developing countries 
may need standardization of financial 
reporting to amplify the number of 
capital sources for development’. 
Another highly relevant factor to 
emerge was the extent to which American 
influences and the views of the Securities 
and Exchange Commission may affect 
reporting standards outside the United 
States. Such influences are by no means 
confined to subsidiaries of US corpora- 
tions, which have to be informed about 
SEC requirements for the purpose of 
submitting data to the parent corpora- 
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tion; there are significant companies in 
the UK and elsewhere which report to 


. the SEC on the ground that their shares 


are listed onan American Stock Exchange. 

The SEC expects financial statements 
submitted for filing to be prepared in 
accordance with US generally accepted 
accounting principles - ‘GAAP’ (the 
subject of a separate article on other 
pages of this issue by Mr M. I. Stillwell, 
FCA) and with the same degree of dis- 
closure; auditing standards which are 
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generally accepted in the USA also have 
to be followed, save that minor exceptions 
are sometimes permitted in the area of 
independence. ‘As a practical matter’, 
Mr Mason has pointed out, ‘it is unlikely 
that a foreign [audit] firm which is not 
associated with a large US firm would 
have the required knowledge of the SEC’s 
complex and numerous regulations, or 
would meet the criteria specified for 
independence.’ 


Inflation accounting 


Prospects for international inflation ac- 
counting standards cannot be divorced 
from consideration of current annual rates 
of inflation in the five ‘vital countries’ — 
assessed by The Economist recently as 
ranging from 4 per cent in Germany and 
54 per cent in the USA, through 94 per 
cent in France and the Netherlands to 
13 per cent in the UK. 

France, which has yet to issue any 
definitive pronouncement in the area of 
inflation accounting, is reported to be 
leaning in the direction of general price 
level as the primary basis of external 
reporting; but, if France could be per- 
suaded to change direction, Mr Mason’s 
research suggests the possibility that 
major companies in the five ‘vital coun- 
tries’ could be reporting inventories, 
fixed assets, cost of sales and depreciation 
in terms of current values, at least by 1985: 

“The prospects for agreement among 
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the five vital countries are brighter now 
than they were two or three years ago. 
At that time, both the UK and the USA 
appeared to be headed in the direction of 
supplementary statements based on his- 
toric cost but expressed in units of current 


or general purchasing power; the Nether-- 


lands supported current value accounting, 
and neither France nor Germany had 
made any proposals, . . . Since then the 
UK has turned towards current value 
accounting and the USA has a require- 
ment for certain current value informa- 
tion to be shown by major companies [the 
SEC ‘Accounting Series Release’ No. 190 
of March 1976]; the Netherlands has 
strengthened its position, and Germany 
has a recommendation not too dissimilar 
from that of the USA’. 

Though Australia is not included as 
one of the five vital countries, on grounds 
inter alia that her contribution to ac- 
counting thought has been ‘largely 
complementary to that of the UK and 
USA’, the ensuing discussion reflected 
some interest in the recent Australian 
proposed standard on current cost ac- 
counting. This, as reported on page 605 
of this issue, advocates CCA as a supple- 
mentary statement to historic cost ac- 
counts in the first year of its introduction, 
after which the CCA figures should 
become the accepted definitive basis 
of external reporting. 


Commentary 


The formal presentation of Mr Mason’s 


paper was followed, under the chairman- 
ship of Mr S. P. Wilkins, » FCA, by com- 


SR LRAT SANS 


Mr J. D. Cormie 













THE 


ACCOUNTANT 


mentaries from four distinguished speakers 
representing the United Kingdom, 
Canada, the Netherlands and the USA. 
These were Mr J. D. Cormie, FCA, a 
Council member of the English Insti- 
tute; Mr Howard Lyons, Fca(canada), 
a former member of the IASC and past- 
chairman of CICA’s research commit- 
tee; Mr Henk Volten, ra, Director of 
the Nederlands Instituut van Regi- 
steraccountants; and Dr John Burton, 
CPA, formerly chief accountant of the 
SEC and now Deputy Mayor Finance 
of New York City. 


Mr Core, who devoted his remarks 
principally to the question of enforce- 
ment, suggested that universities, pro- 
fessional bodies and governments had 
all failed to establish effective means 
for standard-setting and enforcement 
in the UK. Universities, he said, ‘tend 
still to think of accounting as a subject 
somewhat above estate management but 
below electrical engineering as a dis- 
cipline for intellectual study. The ac- 
counting profession embraces such a 
very wide range of interests that it tends 
to move at the pace of the slowest. 
Finally, governments always have crowded 
legislative programmes, and therefore 
only act in times of crisis — normally 
after the horse has bolted through the 
stable door!’ 


Development and enforcement of 
stanadards had hitherto rested, he con- 
tinued, in the hands of a few inter- 
national companies and international 
audit firms. In the future he saw the 
effective enforcement of international 
standards resting in the hands of such 
bodies as the major banks and pension 
funds, international lenders, the Inter- 
national Monetary Fund, the SEC and 
the New York Stock Exchange. 


For NIvRA, Mr Volten disagreed on 
several grounds with the ‘five vital 
countries’ concept. The limitation to 
five was too restrictive, in his view; and 
Australia, far from being ‘complementary 
to the UK and USA’, had in fact led the 
English-speaking profession in such 
prime problem areas as accounting for 
changing prices, and foreign currency 
translation. Nor should standard-setting 
be regarded as the sole prerogative of 
the accountancy profession. He referred 
to the Dutch experience of a tripartite 
consultative group of accountants, em- 
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Mr Henk Volten 


ployers and trade unions in the develop-. 
ment of accounting principles, and 
suggested that this precedent merited 
a wider application. 


Panel discussion 


The afternoon session was devoted to 
a panel discussion by Mr Mason and 
the four commentators, under the chair- 
manship of ICRA’s Director, Pro- 
fessor Edward Stamp, Fca(canada). 
Delegates had been invited beforehand 
to submit questions in writing during 
the lunch break, though there was also 
ample opportunity for oral contributions 
from the floor. 

It is tempting to conclude, as Mr 
Mason also concluded one part of his 
presentation, with the following quota- 
tion from one of the survey respondents: 

‘International accounting standard- 
ization is a delightful fantasy, much like 
the ever-virginal houris of the Islamic 
heaven or, more down to earth, like the 
United Nations. The development of 
standards will proceed when the agreed- 
upon standards are compatible with the 
domestic standards of the USA and the 
UK. In such cases, there may be an 
improvement in the accounting of less 
developed (in accounting) countries. 

‘When the supposed international 
standards do not agree with practice in 
the USA or the UK, they will be ignored 
by those countries (at least by the USA). 
This is exactly the same situation that 
prevails in the United Nations.’ 


fy 
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Co-operation Vital to 
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Self-regulation 


Comments at Manchester and Coventry Dinners 


The close and vital links between The 
Stock Exchange and the accountancy 
profession were highlighted by Mr 
Nicholas Goodison, Chairman of The 
Stock Exchange, speaking at the annual 
dinner of the Manchester Society of 
Chartered Accountants last Thursday. 
He said that in the supervision of its 
member firms, as well as the conduct of 
listed companies, The Stock Exchange 
relied heavily on the auditing skills of 
accountants. 

Mr Goodison, who was proposing the 
toast of The Institute of Chartered 
Accountants in England and Wales, 
stressed that the system of voluntary 
regulation depended on co-operation 
between the various regulatory bodies 
and closely related professions. The 
critics of self-regulation were blind to this 
active co-operation between the statutory 
and non-statutory authories, he said. 


Natural development 


‘We are now studying, under the aegis 
of the Bank of England, the development 
of the requirements, if any, which are 
necessary for improving the supervision 
of the capital markets and their users’, Mr 
Goodison continued. ‘I have said in 
public that I would like to see greater co- 
operation between the various bodies in 
the securities industry. I believe that we 
can move forward by setting up a super- 





Mr R. M. G. Carter, MA, FCA, President of the 
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Manchester Society, right, with, from the left, 


visory body, similar in some respects to 
the Take-over Panel, which will exercise 
a wider supervisory role. I regard this as 
a natural development of what we have 
been doing and working towards for 
many years.’ 

In the course of his response to the 
toast, Mr Stanley Kitchen, rca, President 
of the Institute, said that The Stock 
Exchange and the accountancy profession 
had a common interest in improving the 
general standards of financial reporting, 
and added: “We are grateful to The Stock 
Exchange for the full weight of its 
authority which it has put behind our 
attempts to narrow the grey acreas of 
accounting practice and conventions by 
issuing accounting standards. But the 
task is far from finished and we need 
continuing support to persuade all listed 
companies to adopt them. Many of them 
already do so but there are still some 
stragglers and laggards who cling to their 
prejudices and outdated beliefs. 

‘As is known, before issuing a standard 
there is a period of exposure and it is very 
desirable that all possible objections 
should be raised at that time, when they 
can be altered if they are not acceptable 
to the majority of producers of financial 
reports. But, once we have evaluated all 
the critical comments and objections and 
decided to issue a standard, we look to all 
those who share our aim to improve the 
quality of financial reporting, to give 
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us their full and unequivocal support.’ 

Referring to the forthcoming publica- 
tion on December 1st of ED 18 on current 
cost accounting, Mr Kitchen said that the 
evolution of this exposure draft had been 
one of the most difficult tasks ever under- 
taken. ‘I must pay tribute to the Morpeth 
Group and the Accounting Standards 
Committee for the dedication of effort, 
involving long hours of work for both 
committees and their secretariats, much 
of it at week-ends, which, will enable this 
exposure draft to be produced to the time 
schedule originally set.’ 


Role of the Auditor 


Public confidence in the profession’s 
standards had been badly shaken by a 
number of well-publicized cases; there 
was increasing political pressure for 
government interference in the profes- 
sion’s affairs, and criticism by the press 
was being directed at three vulnerable 
areas — human error, poor judgement 
and poor performance — declared Mr 
Eric C. Sayers, FCA, JDipMA, Vice- 
President of the English Institute, speak- 
ing at last Friday’s annual dinner of The 
Warwickshire Society of Chartered Ac- 
countants in Coventry. 

Mr Sayers was critical of the many 
misunderstandings on the role of the 
auditor. When directors acted irrespon- 
sibly, it was the auditor who was criti- 
cized for not warning the public. His 
opinion on the accounts was not and 
never would be a guarantee of manage- 
ment competence, he declared. “The 
auditor is not expected to challenge the 
wisdom of management’s action nor to 
make judgements on the competence of 
management.’ 

He expressed regret that criticism and 
misunderstanding should come at a time 
when so much was being done by the 
Institute to raise professional standards. 

Councillor G. S. N. Richards, CBE, LLB, 
DL, President of the Warwickshire Law 
Society, demanded a pause in the flood 
of legislation coming from the two main. 
political parties. He wondered just how 
long the professions could continue to 
bear the burden of the research and up- 
dating necessary to cope with continuing 
new legislation. “We can’t advise today 
with the certainty that the advice we give 
will be equally apposite for the situation 
that will exist in 12 or six months’ time.’ 

Mr David Burton, Fca, the Warwick- 
shire Society’s President, referred to the 
current proposals on continuing educa- 
tion and said he believed that within the 
framework of district societies there ex- 
isted a positive potential to improve the 
content and frequency of meetings for the 
purpose of continuing education. 
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ICA Views on PE II Exams 


“The overall performance of candidates in 
the July PE II was extremely disappoint- 
ing, and it is clear that the entry included 
a significant minority with little prospect 
of ever qualifying, who would be well- 
advised to consider whether they should 
give up.’ This critical view on the exams 
is contained in a report issued this week 
by the Examination Committee of The 
Institute of Chartered Accountants in 
England and Wales. 

The main cause for disappointment, 
says the report, was the particularly poor 
performance of candidates in the Finan- 
cial Accounting II paper. On the other 
hand, there were some encouraging signs. 
First, this was the first session at which 
there were candidates who had followed 
the new system from the outset: they 
performed well above average, and the 
hope is expressed that this will develop 
into a trend as more and more such 
candidates come forward. 

Secondly, the performance in Elements 


‘NO’ TO JOINING A 
TRADE UNION 


A survey conducted by East Anglia CASS 
on whether members support ACASS 
policy on the development of links 
between student accountants and a 
trade union has resulted in an over- 
whelming vote against such moves, 
according to the latest edition of 
Equilibrium, the society’s magazine. 

Although only some 40 members 
replied to the survey, which represents 
about 15 per cent of students in the area, 
as many as 73 per cent were against any 
union links — the remaining 27 per cent 
agreeing in principle. 

The magazine stresses that despite the 
fact that the response did not represent a 
high percentage of membership, ‘it is a 
fairly convincing result and is probably 
fairly representative of all students in the 
area’. 


WELSH INITIATIVE 


The committee of the South and East 
Wales CASS are to be congratulated on 
bringing out a concise and informative 
booklet for those within the Society’s 
area who are contemplating entering the 
profession. 

Contents include a brief description 
of the function of the Institute and of 
ACASS, details of the latter’s latest 


of Financial Decisions showed evidence 
that the earlier problems of preparing for 
this subject are being overcome. Thirdly, 
the performance at Taxation II was in 
general very satisfactory, especially since 
the syllabus contained two new topics — 
value added tax and capital transfer 
tax — although the former caused some 
problems. 

The use of calculators, says the report, 
is still giving rise to some difficulties and 
it is stated that where workings are shown, 
the examiner is able to identify whether a 
mistake is due to an arithmetical error or 
to an error of principle and, if the former, 
can give credit for the candidate’s knowl- 
edge of the principles. 

This distinction, the report adds, 
cannot be drawn where a calculator is 
used, and highlights the care needed in 
the use of such an aid. It is emphasized 
that candidates should continue to show 
in their scripts the steps which they have 
followed in arriving at a conclusion. 


membership survey, a comprehensive 
list of private and public sector courses 
including, where possible, fees, together 
with notes on the training contract — 
giving information on termination and 
transfer. 

Also included, of course, is an outline 
of the role of the society, a ‘taster’ of its 
recent activities and notes on topics under 
discussion, such as PQE, trade unions, 
and secondment. 

This initiative on the part of the society 
deserves the appreciation of new as well as 
existing members who all too often are 
not fully aware of what the students’ 
society can do for them — or indeed, what 
they can do for the society! 


CIPFA REQUIREMENTS 
| MODIFIED 


Modifications dictated to the education 
and training schemes of the Chartered 
Institute of Public Finance and Account- 
ancy by current calls for economy in 
public sector budgets indicate ‘no inten- 
tion to depart from the principles on which 
the professional education and training 
scheme is based’, the Institute confirmed 
recently. “These [principles] include 
organized and mandatory educational 
release for approved courses, and organ- 
ized training arrangements in approved. 
employment.’ 

Students most likely to be affected by 
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the Institute’s modified schemes are those 
holding such qualifications as the HND 
in business studies or the foundation 
examination of other accountancy bodies, 
and graduates entitled to single-subject 
exemptions. CIPFA may also be prepared 
to consider applications from employing 
authorities for trainees not to be regarded 
as supernumerary to the normal work 
force. 

The full text of the modifications — also 
featured under ‘Current Affairs’ in this 
issue — is obtainable from the Institute’s 
offices at 1 Buckingham Place, London 
SWE 6HS (01-834 6433). 


LETTER TO ROUNDABOUT 


Education Debate 


SIR, — No one can dispute what the con- 
tributor says about the private sector tutor 
in ‘Observer’s Column’ of your October 
21st issue — that the private sector will con- 
tinue to play an important part in the pro- 
fession’s education system in the foresee- 
able future. ‘Observer’ then goes on to 
refer to the Association of Independent 
Tutors in Accounting (AITA), to its 
inadequacy as an accrediting organization 
in vetting its new members and to a 
remark of the Chairman of the English 
Institute’s Education and Training Com- 
mittee that it is not the responsibility of 
the Institute to monitor the private sector. 
This last comment needs a challenging 
reply; perhaps two points will suffice in 
this brief letter: 

1. There is no vetting by the Institute 
for courses leading to its own examinations 
either at the foundation or at the profes- 
sional level. This is equally true for the 
public as well as for the private sector. 
Thus, for example, any college in any part 
of the country can, without reference to 
the Institute, put on such a course. It is 
for that college to endeavour to attract the 
necessary support from students. 

2. Private establishments are vetted by 
the Institute in one important respect, 
namely, when they wish to conduct 
graduate conversion courses. And let it be 
noted that this vetting is more thorough 
than that which has been applied to a 
public sector college in the same area. This 
is best seen in the appointment of the 
moderator and the assessors. The normal 
practice is for a college to submit names 
for such appointments and to invite the 
Institute to give its approval. So far as the 
private sector is concerned no such con- 
cession obtains ~ the Institute nominates 
them all and their acceptance is a condition 
for the approval of the course, 

Perhaps there would be less criticism of 
foundation courses in the public sector if 
this latter procedure were followed. Cer- 
tainly a more direct control of the public 
sector seems to be necessary. 


Yours faithfully, 


ANON. 
Name and address supplied. 





APPOINTMENTS 


Mr W. M. A. Carroll, aca, has joined 
the board of Glengate Properties as 
financial director. He was formerly chief 
financial controller of Reamhurst Proper- 
ties Group. 


Mr Raymond Kelly, acca, formerly 
finance manager of Henry Simon, the 
Stockport-based manufacturers of cereal 
milling and food processing plant, has 
been appointed finance director. 


Mr Tim Knowles, rca, has been ap- 
pointed financial director of HTV Group. 


Mr Cyril Lobo, Fcca, has been ap- 
pointed secretary of the Insurance Cor- 
poration of Ireland. He continues as 
secretary of the company’s Life sub- 
sidiary, Insurance Corporation of Ireland 
(Life), and an associate company, Pro- 
perty Corporation of Ireland. 


Mr Adrian J. McGrath, rcca, has been 
appointed to the new position of group 
treasurer of John Laing & Son. He has 
recently been financial controller of 
John Laing International. 


Mr Bill Morant, Fca, has joined 
Eastern British Road Services as chief 
accountant. He was previously with 
Pickfords "Tank Haulage. 


Mr David C. Purse, Fca, has been 
made controller of Thorn Electrical 
Industries. He was previously finance 
director of the electrical division of 
Thorn Domestic Appliances. 


Mr Michael Sharman, BSc, ACCA, 
finance manager of Chloride Group, has 
been made executive director responsible 
for all Chloride’s industrial battery com- 
panies in the UK. 


Mr John F. Wilcox, IPFA, has been 


appointed city treasurer of Newcastle 
upon Tyne. 

Mr Leonard Williams, prc, Fca, chief 
general manager and a director of 
Nationwide Building Society, has been 
appointed to the board of the Housing 
Corporation, the Government agency 
which promotes, finances and supervises 
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non-profit making housing associations in 
Britain. 


Mr Dennis Woodman, ACMA, who joined 
Trubenised (Sales) Ltd as chief account- 
ant, has been appointed to the board. 


EXCHANGE CONTROL 
CHANGES 


Alterations in exchange control rules 
relating to the provision of sterling finance 
by banks in the UK where one overseas 
sterling area (OSA) country is trading 
with another, and for trade between such 
countries and other non-Scheduled Terri- 
tories, are now effective. These alterations 
are designed to end the provision of such 
finance and, at the same time, to term- 
inate the use by UK merchants of official 
exchange to finance trade between any 
of the non-Scheduled Territories (which 
include the OSA). 

Sterling credit provided by UK banks 
for foreign trade will in future be re- 
stricted to the financing of trade between 
the rest of the world and the Scheduled 
Territories (the UK, including the 
Channel Islands and the Isle of Man, the 
Republic of Ireland and Gibraltar). In 
line with this restriction, UK merchants 
will in future be allowed to pay non- 
residents for goods onsold to other non- 
residents only with foreign currency 
borrowed for this purpose. Banks will 
remain free to replace the sterling 
facilities hitherto made available by 
offering appropriate finance in foreign 
currency to overseas customers or to UK 
merchants. 

To avoid unnecessary disruption and 
to allow for new facilities to be arranged, 
new drawings under existing bank lines 
of credit for trade between OSA countries 
and between such countries and other non- 
Scheduled Territories may be made until 
December 19th under the rules hitherto 
in force. Also, authorized banks can, for 
one month from November rorh, con-. 
tinue to make payments of official ex- 
change to non-resident suppliers in 
respect of contracts to which UK mer- 
chants are already committed. 

The prior permission of the Bank of 
England will be required for any de- 


_ parture from the new rules, 


DOUBLE TAXATION 
United States of America 


The text of a protocol amending the 
proposed new double taxation convention 
between the United Kingdom and the 
United States of America was published 
on November oh as a Schedule to a 
draft Order in Council. Copies are ob- 
tainable from HM Stationery Office. 

The text has not yet been considered 
by Parliament. 
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DUTCH INSTITUTE LAUNCHES 
PUBLICATIONS IN ENGLISH ` 


NIvRA has announced the launching of a 
series of English language publications 
under the title of Pilot, with the objective 
of introducing the profession in the 
Netherlands to foreign colleagues and 
other interested parties. The first issue 
will contain English, French and German 
translations of NIvRA’s ethical code; 
future topics to be treated in the series 
include professional organization and 
responsibilities, education, reporting and 
auditing practices. 

Accountants wishing to receive Pilot 
are invited to register their names with 
Drs J. F. Leeuwerik, NIvRA, PO Box 
7984, Amsterdam. The price of each 
issue will be indicated at the time of 
publication. 

NIvRA has also published an English 
language version of its Accountantsdag 
1976 proceedings. Copies are available 
from NIvRA’s offices (address as above), 
price DF lio. 


SOUTHERN CAs’ 
TAX PLANNING COURSE 


“Tax planning in 1976’ is the title of a 
one-day course on ‘Thursday, December 
2nd, organized by the Southern Society 
of Chartered Accountants. The speaker 
will be Mr Bruce Sutherland, FCA. 

The aim of the course is to review some 
of the major changes in taxation over the 
last few years and to consider the aspects 
of personal and company finances to 
which attention should now be given with 
a view to mitigating taxation. 

The fee for the course, which will be 
held at the Polygon Hotel, Southampton, 
is £19°98 including VAT. Applications 
should be made as soon as possible to the 
Secretary of the Society at 252 West 
Way, Broadstone, Dorset BH18 gLL 
(Broadstone 696613). 


INTERNAL AUDITORS’ 
MEETINGS 


Local districts of the Institute of Internal 
Auditors’ UK Chapter have the follow- 
ing meetings planned during December: 


December 8th (London): Luncheon meet- 
ing with Messrs G. B. R. Fielden, CBE, 
and J. E. Price, rca, Director-General 
and Assistant Director respectively of 
the British Standards Institute, at 
Hampden House, 61 Green Street, 
London W1, 12.30 for 1 pm. 

December oth (Birmingham): Open forum 
with panel at West Midlands Gas 
Social Club, Woodacre Road, Erdington, 
GH pm. Buffet service available from 

pm. 


Mr Malcolm Rose, Bsc(Econ), FCA, , 
information officer of the UK Chapter, is 
now at Aldwych House, Aldwych, London. 
WCz2 (01-242 9428, extension 10). 
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LDS CONSUMER CREDIT 
MEETING POSTPONED 


Delays in introducing regulations under 
the Consumer Credit Act 1974, especially 
those which relate to advertising, have 
necessitated a postponement of the 
London Chartered Accountants’ one-day 
conference previously announced on this 
subject from December 2nd (The Ac- 
countant, November 18th). A revised date, 
it is hoped, will be announced during 


1977. 


SOUTH WALES 
CERTIFIED ACCOUNTANTS 


The next meeting of the South Wales 
Society of Certifed Accountants will be 
on Friday, December roth, when Mr 
Kenneth Sharp, TD, FCA, Head of the 
Government Accountancy Service and a 
Past-President of the English Institute, 
will talk on ‘Some reflections after 12 
months in the Government Service’. 
Full details of the meeting, which will 
be held at the Park Hotel, Cardiff, at 
7 pm, are available from the Society’s 
Secretary, Mr K. Arnold, acca, 50 
College Glade, Caerlon, Newport, Gwent. 


CHARITIES AID FOUNDATION 
Annual Report 


The recently-published annual report of 
the Charities Aid Foundation shows a 
continuing public concern to support 
charitable activity. During the year to 
April 30th, 1976, CAF distributed over 
£5-2 million to various charities, and con- 
fidently expects to exceed the £6 million 
mark during the current year. 

CAF, as a public charitable trust, is to 
be ‘fully and regularly accountable to the 
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Mr John Palmer, ACCA, has been elected 
President of the Norwich and District Society 
of Certified Accountants. He is an assistant 
accountant specializing in management ac- 
counting with the Norwich Union Insurance 
Group. 





public for its actions’, in the words of its 
chairman, Sir Anthony Burney, OBE, 
BA, FCA. Other members of the board of 
trustees include Sir ` Frederick 
Catherwood, MA, FCA, and Mr A. C. 
Everett, FCA. 

National charities currently availing 
themselves of CAF’s covenant adminis- 
tration service include Age Concern, the 
Army Benevolent Fund, the Church of 
England Children’s Society and the 
Professional Classes Aid Council. Copies 
of the report are available from CAF at 
48 Pembury Road, Tonbridge, Kent 
TNog 2JD (Tonbridge 356323). 





Tapes and Courses on CTT 


Three new audio‘ tapes are now available 
in the English Institute’s ‘Current Taxa- 
tion Problems’ series. The titles are 
“Living with capital transfer tax’, “Trusts 
after capital transfer tax’, and ‘Capital 
transfer tax and the family company’. All 
three reflect the many changes contained 
in the 1976 Finance Act. 

The tapes have been prepared by Mr 
F. A. Sherring, FCA, a partner in Deloitte 
& Co, and each one is accompanied by a 
workbook. l 

The Institute’s ‘live’ courses also take 
account of the latest changes in CTT. 
The basic framework of the legislation is 
covered in the course entitled ‘Capital 
transfer tax’, which is one of the standard 
tax series of courses. The next presenta- 
tion is at Churchill College, Cambridge, 
from December 8th to roth. 

Specific areas of CTT where longer- 


term planning is possible are covered by 
the course on ‘The elements of CTT 
planning’. Presentations are planned at 
the Albany Hotel, Nottingham, on 
January 20th; at the Hallam Tower 
Hotel, Sheffield, on February 8th; and 
at the Esso Hotel, Coventry, on 
March "eh Al these courses are 
organized in association with local district 
societies. 

The audio tapes cost {5 each from 
the Institute. The fees are £85 plus VAT 
for the “Capital transfer tax’ course and 
£35 plus VAT for each of the ‘Elements 
of CTT planning’ courses. 

Applications should be sent to the 
Courses Department, The Institute of 
Chartered Accountants in England and 
Wales, P.O. Box 433, Chartered Ac- 
countants’ Hall, Moorgate Place, London 
EC2P 2B]. 


IN PARLIAMENT 
Executors and Trustees 


Mr Maxwell-Hyslop asked the Attorney- 
General whether unreasonable failure by 
a solicitor or chartered accountant acting 
as an executor of a will or trustee of a 
trust, for which professional services 
the will or trust concerned authorizes 
payment to be made to an executor or 
trustee concerned, (a) to keep proper 
accounts as an executor or trustee, (b) to 
produce such accounts within a reason- 
able time to the beneficiaries who request 
them or (c) or within a reasonable time 
to supply such accounts or information 
as may be required pursuant to section 
13 (1) of the Public Trustee Act 1906, 
constitutes grounds upon which the 
Public Trustee would normally require 
the expenses under section 13 (5) to be 
paid personally by the defaulting trustee 
or executor. 

The Attorney-General: This would be 
a matter for the Public Trustee. He would 
no doubt take such failure into account, 
with all other relevant circumstances, in 
considering what direction, if any, to 
make in the exercise of his judicial 
function. 

Mr Maxwell-Hyslop asked the Attor- 
ney-General on what grounds the Public 
Trustee makes an order pursuant to 
section 13 (5) of the Public Trustee Act 
1906 requiring that the expenses of an 
investigation and audit shall be borne by 
the trustees personally; and on how many 
occasions in each of the years 1970, 1971, 
1972, 1973 and 1974 the Public Trustee 
has made such an order after an investiga- 
tion and audit pursuant to this Act. 

The Attorney-General: In the exercise 
of his judicial function the Public Trustee 
has regard to the law and practice of 
trusts and the actions of the parties in 
relation to the circumstances of the case. 
No audit was carried out in any of the 
years mentioned. 


Hansard, November t1oth. Written 
answers, col. 177. 


Company Documents: Filing 


Mr Trotter asked the Secretary of State 
for Trade how soon after documents 
were lodged at the former Companies 
House in London they were filed on the 
record of the companies concerned; 
whether it was intended that documents 
shall be filed as speedily after submis- 
sion to the new Companies House; and in 
how many cases documents have in fact 
taken more than: (a) two weeks, (b) four 
weeks, (c) six weeks and (d) over six 
weeks to be filed under the new system; 
and what has been the longest delay before 
documents have been filed after lodgement. 

Mr Clinton Davis: The filing of docu- 
ments for presentation to the public at the 
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former Companies Registration Office in 
London was generally achieved within six 
to 14 working days following receipt. It is 
expected that speedier presentation will 
be possible when the move to the new 
office in Cardiff is completed, although 
significant delays have occurred during 
the transitional stage. No information 
is readily available on the time taken to 
file individual documents, but the aver- 
age time between receipt of a document 
and its preparation for presentation on 
microfiche is now normally less than ten 
working days. 
Hansard, November 
answers, col. 197. 


ioth. Written 


Tax Deduction Certificates: 
Building Industry 


Mr Hastings asked the Chancellor of the 
Exchequer whether he will reconsider 
the position with regard to the next tax 
deduction certificate in view of public 
concern and the opposition which it has 
aroused in the building industry. 

Mr Robert Sheldon: No, Sir. The new 
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certificate is essential to deal with those on 
the ‘lump’ who are evading the payment 
of tax and National Insurance contribu- 
tions. 

Mr Paul Dean: Does the Minister 
realize that present evidence suggests that 
a significant number of self-employed 
people in the construction industry will be 
deprived of their livelihood, through no 
fault of their own, because of the harsh 
operation of the regulations? Will he 
postpone their operation until he has 
sorted out the present harshness? 

Mr Sheldon: I am grateful to the hon. 
gentleman for giving me the opportunity 
to correct this misunderstanding. The cer- 
tificate, I repeat, is not a certificate to 
work, Income tax can be deducted at 
source if such a person is unable to obtain 
a certificate. He is still able to earn his 
livelihood in just the same way. The 
arrangements that we have explained to 
the House are to ensure that income tax 
is collected and not evaded. 


Hansard, November 11th. Oral answers, 
col. 649. 


The Institute of Chartered Accountants 
in England and Wales 


Disciplinary Committee Hearings on 
14th September 1976 


1. A member having been guilty of mis- 
conduct within the meaning of Bye-law 
78 (a) | 
(a)in that he without’ good cause 
failed within a reasonable time or 
at all to reply to a letter addressed 
to him by the Institute on 24th 
November 1975 concerning a com- 
plaint against his professional con- 
duct 


(b) and in that he without good cause 
failed within a reasonable time or 
at all to reply to or take action upon 
a letter addressed to him by the 
Institute on 3rd May 1976 con- 
cerning a complaint against his 
professional conduct 

was ADMONISHED and ordered to pay £50 
by way of costs. However, the Committee 
considered that there existed special cir- 
cumstances justifying the omission of his 
name from the publication of the 
Finding and Order. 


2. Eric Noah Foster, rca, of 2 Kimbolton 
Road, Bedford, having been guilty of 
misconduct within the meaning of Bye- 
law 78 (a) 

(a) in that he at Bedford without good 
cause failed within a: reasonable 
time to reply to a letter addressed to 

hum on 8th January 1976 by 


solicitors acting for a former client 
of his 

(b) and in that he at Bedford without 
good cause failed within a réa- 
sonable time to reply to a letter 
addressed to him on roth March 
1976 by the Institute concerning 
a complaint against his professional 
conduct. 


was REPRIMANDED and ordered to pay 
the sum of {50 by way of costs. 


3. Barrie Normanton Fox, Fca, of 3 
Copthall House, Station Square, Coven- 
try, having been guilty of misconduct 
within the meaning of Bye-law 78 (a) 

Loi m that he at Coventry without 
good cause failed within a reason- 
able time or at all to reply to the 
usual professional enquiry letter 
sent to him on 27th January 1976 
by a firm of accountants concerning 
the affairs of a former client of his 
or to provide the said firm with 
information requested by them in 
that letter, concerning the affairs 
of the client 


(b) and in that he at Coventry without 
good cause, failed within a reason- 
able time or at all to reply to a letter 
addressed to him by the Institute 
on 16th March 1976 concerning a 
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complaint against his professional 
conduct. | 


was REPRIMANDED and ordered to pay the 
sum of {50 by way of costs. 


4. Christopher William Hindle, aca, of 
Beedileigh, Station Road, Sturton, near 
Brigg, South Humberside, having been 
guilty of misconduct within the meaning 
of Bye-law 78 (a) 
in that he at Kettering between March 
1974 and March 1976 failed to deal 
with due expedition with the filing, 
with the Department of Trade, of 
accounts of a company of which com- 
pany he had been liquidator for the 
period covered by the Accounts 


was REPRIMANDED and ordered to pay the 
sum of £50 by way of costs. 


5. Jalal Haji Sayed Mohseni, a student of 
The Institute of Chartered Accountants 
in England and Wales, having been 
guilty of misconduct within the meaning 
of Bye-law 78 (a) 
in that he at Leeds when a candidate 
for the Professional Examination II, 
despite having been warned in the 
leaflet Instructions to Candidates that 
he must not have in his possession 
during the course of the examination 
any book, paper or manuscript, never- 
theless had in his possession when 
taking the auditing paper certain notes 


Was DECLARED INELIGIBLE for two years 
from the date hereof to sit the PE H 
Examination of the Institute. 


6. Philip Edward Thain, rca, of 36-38 
King Street, King’s Lynn, Norfolk having 
been guilty of misconduct within the 
meaning of Bye-law 78 (a) 
in that he at King’s Lynn without good 
cause failed between April 1974 and 
March 1976 to carry out with due 
expedition his duties relating to the 
filing with the Department of Trade, 
of accounts of a company in liquidation 
of which he was at the relevant time 
the liquidator 


was REPRIMANDED and ordered to pay the 
sum of {50 by way of costs. 


7. Brian Morris Trenchard, Ba, FCA, of 
Midland Bank Chambers, 209 Cathedral 
Road, Cardiff CF1 gYW, having been 
guilty of misconduct within the meaning 
of Bye-law 78 (a) 
in that he at Cardiff without good 
cause failed between April 1974 and 
March 1976 to carry out with due ex- 
pedition his duties relating to the 


- filing with the Department of Trade 


of accounts of a company in liquidation 
of which he was at the relevant time 
the liquidator 
Was REPRIMANDED and ordered to pay 
the sum of £50 by way of costs. 
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ing valuers since publication of its own 
guidance notes in 1974, but had received 
none; it does appear, however, that the 
RICS took no initiative in actively seeking 
such comments. 

The major feature of ED18 is, of 
course, its advocacy of CCA as the 
definitive system of accounting both for 
management and for financial reporting 
purposes. The increasing irrelevance of 
purely historical cost information has 
made the reconciliation of management 
and financial accounting something of a 
pointless exercise. For a final word on 
this aspect, we return to Mr Sharp: 

‘Whether the immediate effects appear 
to be beneficial or otherwise, the long- 
term effects of adopting CCA are likely 
to be the importation of a significantly 
greater sense of realism into the manage- 
ment of companies. In the final analysis, 
this can only be good, both for the 
economy and for companies - whether 
one is considering those who own them 
or those who work for them.’ 


CCAB Safeguards for 
Personal Information 


Private individuals should be entitled to 
written assurances before passing per- 
sonal information to a computer system, 
the Consultative Committee of Ac- 
countancy Bodies told the Data Pro- 
tection Committee last week. Control of 
the transfer or disclosure of personal 
information should be exercised at the 
time the private individual first releases 
it. 
The individual’s agreement to transfer 
the information should be classified 
either as ‘Category A’: transferable 
without restriction; ‘Category B’: trans- 
ferable only for specified purposes; or 
‘Category C’: information not trans- 
ferable. Such an agreement of course 
should not affect the transfer of any in- 
formation already required or restricted 
by law. 

The CCAB also has ‘serious reserva- 
tions’ about the Government’s proposals 
for a statutory Data Protection Authority. 
Acknowledging the case for a statutory 
authority if, in practice, legislation 
alone cannot provide adequate protec- 
tion, the CCAB nevertheless considers 
that ‘there is a real risk that the creation 
of such an authority would precipitate 
the expenditure of ever-increasing sums 
in the years ahead without adequate 
justification or control’. 

Copies of the full text of the CCAB 
memorandum ‘Data Protection’ are avail- 
able free on request from the Publications 
Department, Chartered Accountants’ 
Hall, PO Box 433, Moorgate Place, 
London EC2P 2BJ (01-628 7060), quot- 
ing reference TR 205. 
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Somerset House 
Explains New Rules 


References in the course of a speech 
by Sir William Pile, Chairman of the 
Board of Inland Revenue, to a more 
selective review of accounts by Inspec- 
tors of Taxes have aroused considerable 
interest among accountants and the busi- 
ness community. The Consultative Com- 
mittee of Accountancy Bodies has now 
received confirmation that the Revenue 
effort is likely to be concentrated on a 
minority of cases in which circumstances 
suggest that more detailed inquiries may 
appropriately be made into the quality 
of accounting records and the manner 
in which accounts are prepared. 

The Inland Revenue will not be de- 
voting additional resources to the exam- 
ination of accounts, so that taxpayers 
who keep careful records may expect 
fewer inquiries than at present. CCAB 
will also monitor the impact of the new 
procedures, with a view to keeping the 
Revenue informed of any difficulties 
which may arise in practice. 

The full text of a recént letter to the 
CCAB from the Board of Inland Re- 
venue is reproduced on page 686 of 
this issue. Sir William’s speech, to the 
English Institute’s 1976 annual con- 
ference, was reported in The Accountant 
of October zist. 


No Increase in 
VAT Threshold 


Representations for an increase in the 
present threshold of £5,000, dating from 
1972, for liability to register for value 
added tax have so far been unsuccessful. 
The Consultative Committee of Account- 
ancy Bodies, in the course of a recent 
dialogue with Customs and Excise repre- 
sentatives, stressed that this threshold 
should be increased at least to £8,500 at 
April rst, 1976, in the light of inflationary 
movements, and that retention of the 
£5,000 figure ‘is resulting in an increasing 
number of small traders coming within 
the scope of the tax and is adding con- 
siderably to their administrative costs’. 
CCAB also asked for clarification of 
Customs and Excise poweis vis-d-vis 
personal representatives, trustees in bank- 
ruptcy, liquidators or receivers under 
section 22 of the Finance Act 1976. The 
Department has disclaimed any intention 
of prosecuting liquidators or receivers in 
respect of failure by an insolvent business 
to render VAT returns of transactions 
prior to the insolvency, but intends to 
seek regulations under section 30 of the 
Finance Act 1972 which will require all 
persons (including liquidators and re- 
ceivers) taking over the responsibility of 
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- a business to make returns in respect of 


transactions carried out by the registered 
person prior to their assuming office. ‘We 
do not expect these provisions’, the 
Department adds, ‘to give rise to sig- 
nificant difficulty for liquidators or 
receivers who account for VAT in the 
necessary course of carrying out their 
duties.’ 

A reminder has also been issued of the 
agreement (originally reached last year, 
as reported in The Accountant of Novem- 
ber 27th, 1975, on the initiative of The 
Association of Certified Accountants) 
that errors not involving more than {250 
in terms of tax may be corrected in the 
next ensuing VAT return without the 
need for immediately advising the local 
VAT office. This agreement ts without 
prejudice to the Commissioners’ right of 
inquiry into cases of suspected VAT 
fraud. 


Insolvency Act, 
Raises Cash Limits 


A number of outdated monetary limits 
in Britain’s insolvency laws are brought 
more into line with current requirements 
by the Insolvency Act 1976. In particu- 
lar, the minimum debt necessary to 
support a creditor’s petition is increased 
from {£50 to £200, and the maximum in- 
dividual preference for unpaid salary or 
wages from {200 to £800. 

These monetary limits, contained in 
Schedule x to the Act, have been acti- 
vated by statutory order as from De- 
cember 2oth. Further orders will be laid 
in due course by the Secretary of State 
for Trade to give effect to the Act’s 
remaining provisions. 

These provisions, it will be noted with 
interest, include (in section 10) pro- 
vision for appointment of a practising 
accountant to membership of the Lord 
Chancellor’s advisory committee on the 
Bankruptcy Rules and Companies (Wind- 
ing-Up) Rules. 


Economic Prospect 
Remains Doubtful 


Prospects for both inflation and output 
have worsened since the summer, ac- 
cording to the latest issue of the National 
Institute Economic Review (No. 78) - 
although the prospect of a pronounced 
improvement in the current balance of 
payments has become stronger. The main 
factor in slowing down the rate of econo- 
mic recovery in recent months has been 
the failure, in North America and in 
Western Europe, to sustain the incipient 
recovery evident in the early part of 
1976. 
The Economic Review expects the UK 
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inflation rate to level off at around 15 
per cent until spring, when it should 
resume its downward course. Produc- 
tivity growth is likely to be abnormally 
low because of union pressures to spread 
work, with unemployment remaining at 
about 1°3 million throughout 1977. As 
world output begins to revive in 1977, so 
UK exports will expand; and by the end 
of the year the current account should be 
in surplus. 

As the authors of these forecasts make 
clear, the assumptions underlying the 
above expectations are all-important. 
Quite apart from world economic de- 
velopments, a great deal hinges on the 
future sterling exchange rate and the con- 
sequences of permitting the present level 
of governmental spending and borrowing 
to continue. Implicit in the forecasts is 
the assumption that the Government’s 
new pay policy will prove effective. On 
reflection, it would seem sensible to hope 
for the best and to be ready for the worst. 


Discrepancy 
Misdescribed 


A somewhat subjective approach to 
matters of finance is not unknown in the 
House of Commons; see, for instance, 
‘Parliamentary Arithmetic’, The Ac- 
countant, January 1st. Latest heir to this 
tradition is Mr D. A. Canavan (Stirling- 
shire West, Lab.), who has been pressing 
for an investigation into.the affairs of 
Scottish and Universal Investments Ltd. 

Asking the Secretary of State for Trade 
to ‘try to find out exactly what happened 
to the £4 million discrepancy in its 
balance sheet’, Mr Canavan continued: 
‘In particular, will he try to find out 
whether any of that money went directly 
or indirectly to any political party; as the 
company chairman, Sir Hugh Fraser, 
who was also involved in some of the 
suspicious share dealings, is a well- 
known financial supporter of the Scottish 
National Party, which in my constituency 
has previously been found guilty of 
cooking the books in its election returns?’. 

As previous reports — including those 
in The Accountant of September 16th 
and 23rd — have made clear, this ‘£4 
million discrepancy’ was in fact an error 
of classification which included a loan to 
an associated company, now insolvent, 
with cash at bank. It has not hitherto 
been suggested that any part of this sum 
was improperly applied, and in fact 
SUITS’ former auditors, Touche Ross 
& Co, have--specifically confirmed that 
‘the profit for the year [to March 31st, 
1975], the total assets and liabilities and 
shareholders’ interest were fairly stated 
in those accounts’. 

Last week, a special committee of The 


THE 
ACCOUNTANT 


Stock Exchange severely censured 
SUITS chairman Sir Hugh Fraser and 
several of his executive colleagues for 
breaches of the Stock Exchange Listing 
Agreement and for apparent infringe- 
ments of sections 27 and 33 of the Com- 
panies Act 1967. This latter aspect of 
the report is now under consideration 
by the Department of Trade. The com- 
mittee found no evidence, however, that 
Sir Hugh’s personal share dealings were 
in any way related to privileged 
information. 


Accounting for 
Pension Costs 


The cost of providing pension benefits 
is a major expense in company accounts. 
With steady improvements in pension 
provisions and the extension of benefits 
to a greater number of employees, pen- 
sion costs are likely to become even more 
significant in the future. 

To help accountants to understand the 


' many problems of accounting for pen- 


sion costs, a working party drawn from 
the staff of Unilever Ltd has prepared 
a study published recently by the 
English Institute’s Research Committee, 
which explains the problem areas, analy- 
ses the alternative possible treatments 
and recommends solutions. 

This publication is based on a research 
study which has been used as input for 
developing a draft statement of standard 
accounting practice on the subject; it 
assumes no previous knowledge of the 
subject, and includes a summary of 
major UK and USA recommendations. 
The views expressed are those of the 
working party, and are not necessarily 
endorsed by Unilever, or by the In- 
stitute and its Research Committee. 

[Accounting for Pensions in Company 
Accounts: Research Committee Occa- 
sional Paper No. 10. Publications De- 
partment, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ, 


price £2-50.] 


“Myth or Fact’ 
of Italian Accounting 


The third volume in the English In- 
stitute’s series on financial reporting 
practices in European countries, pub- 
lished this week seeks to provide an 
introduction to Italian accounting and to 
give some of the background which affects 
it. The content is similar to that of other 
books in the series and includes details 
of business organizations, the general 
business scene, the accounting profes- 
sion and company and tax laws. 
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Little published material exists in 
English to provide the investor or busi- 
nessman with the information he needs. 


-According to the Institute, “The myth 


surrounding Italian accounting is more 
compelling than the fact, and it is inten- 
ded that the contents of this book will 
provide a foundation of fact so that some 
of the pitfalls encountered in the: past 
may be avoided’. 

The author, Mr Michael Stillwell, 
FCA, is a partner in Coopers & Lybrand, 
who lived and worked in Italy for over 
two years. His involvement with local 
and multi-national business sectors pro- 
vided the foundation for the material in 
this book, which has additionally been 
amplified and updated by his Italian 
colleagues. 

[European Financial Reporting — 3, 
Italy, Publications Department, PO Box 
433, Chartered Accountants’ Hall, Moor- 
gate Place, London EC2P 2BJ, price 
£6 post free. ] 


Corporate Code 
for BankAmerica 


Activities of a major banking corporation 
are to be exposed to public scrutiny in a 
degree of scope, specific detail and com- 
mitment not hitherto surpassed in the 
United States, and possibly in the world. 
This is the consequence of BankAmerica’s 
voluntary disclosure code, published 
recently on the report of a high-powered 
‘task force’ and immediately effective as 
corporate policy. 

While there can be no breach of 
existing constraints on the confidentiality 
of customer, employee, proprietary or 
speculative information, BankAmerica 
President Mr A. W. Clausen claims that 
the underlying rule-of-thumb of the code 
would be “Ask and ye shall receive’. 

“We set out to develop a code which 
would establish the basis for the fullest 
possible disclosure within reasonable 
bounds. I believe we have achieved this. 
It would be presumptuous to claim that 


-we have created a code that will work for 


everyone — but I am convinced we have 
at least gone a long way in advancing the 
public’s right to know and our ability to 
understand ourselves.’ 

BankAmerica is now committed to the 
proposition ‘that all material facts about 
its operation should be available for 
scrutiny, subject only to necessary con- 
straints’. 

An article by Mr Clausen on voluntary 
corporate disclosure — ‘Someone Has to 
Jump into the Icy Water First? — was 
featured in The Accountant of March 
11th, covering the terms of reference 
under which BankAmerica’s task force 
has now reported. 


Not as spirited as‘A Christmas Carol’ but 
a dickens of a good read when you retire. 


Index-Linked National 
Savings Certificates Retire- 
ment Issue. One of many 
investments which you may have 
underestimated, detailed in our 
booklet “Investing in National 
Savings” 

Especially designed for 
persons of National Retirement 
Pension age,i.e.men of 65 and ` 
over, women of 60 and over 
whether they are retired or not. 

A friend or relative may 
complete the purchase trans- 
action on your clients’ behalf but 
in addition to a signed age 
declaration (attached to the 
Prospectus) documentary 
evidence of age and a specimen 
signature of the holder ona 
separate piece of paper should 
also be produced. 

Interest? There is no 
interest apart from a 4% terminal 
Bonus after 5 years payable on 
the purchase price but the repay- 
ment value is related to the 
movement of the UK General 
Index of Retail Prices. If the 
certificates are cashed within a 
year of purchase then only the 
purchase price is repaid. 

Repayment Value? The 
repayment value of a Certificate 
will be based on the change in the 
RPI between the month of pur- 
chase and the month of repay- 
ment. This is calculated by 
multiplying the purchase price by 
the index figure applicable to the 
month of repayment (or the 
month in which the 5th anni- 
versary of purchase falls if this is 
earlier) and dividing by the index 
figure applicable to the month of 
purchase. 

Where a holder dies index- 
ing continues for up to a maxi- 
mum of 12 months only and in the 
calculation the purchase price is 
multiplied by the index figure 
applicable to whichever is the 
earliest month of either the actual 
month of repayment, the 12th 











month following the month of 
death, or the month in which the 
5th anniversary of purchase falls. 
Here is an example of how a £10 
unit Certificate is revalued 
(excluding any fixed bonus due), 
assuming that the index figure 
applicable at the time of purchase 
was 120.4 and the index figure 
applicable at the time of repay- 
ment was 150.5. | 
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Purchase RPI figure 


£10x 150.5=£12.50 
120.4 


Note The RPI figure appli- 
cable to a month is the figure 
issued by The Department of 
Employment in the previous 
month and subsequently 
published by The Department for 
National Savings in the London, 
Edinburgh and Belfast Gazettes. 

At no time will the repay- 
ment value of a Certificate be less 
than the purchase price. 

Tax Free.The increase in 
value and the terminal bonus are 
both paid free of UK income tax 
and capital gains tax. 


Purchase price x Repayment RPI figure = 


Liquidity, Repayment can be 


taken at any time and normally 
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8 clear working days’ notice is 
sufficient to secure repayment. 

Maximum Holdings.The 
certificates are sold in £10 units 
and the maximum holding is 50 
units/£500.This is in addition to 
holdings of any other issues of 
certificates although the same 
“holders registered number’ is 
used for all holdings. 

Nomination. A holder may 
nominate one or more persons to 
receive his holding or any part of 
it after his death. Retirement 
Issue Certificates which are 
nominated may only be trans- 
ferred to those qualified by age 
to hold these certificates other- 
wise their value must be repaid. 
For further details please see our 
booklet “Investing in National 
Savings.” 

Now read on....The 
Retirement Certificate is just one 
of the underestimated invest- 
ments offered by National Savings 


and detailed in our booklet. $? 

` Among the others you'll find H 
details of 14th issue +National / 
Savings Certificates, SAYE, d 
British Savings Bonds, Govern- 




























ment stock (gilt-edged), S 
Premium Savings Bonds and the 
National Savings Bank. If you 
haven't already got a copy, clip 
the coupon and we'll send you 
yours post-haste. 

We guarantee that a good 
read will make you a wiser 
(and, possibly, even 
a wealthier*) man. 


"lä Issue to be replaced on 
December 13 by 16th Issue. 


5 CH 
wisdom. 
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can benefit from this wealth of experience — either to make 


sure of success in ACA Exams if you are a student — or to 


: a 
add a second string to your bow if you have already 
on your side TE 


ACA Examinations 


8 w We are in a unique position to give you the best help 
W en i SCUS SIN available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 


Accountants that SOA has helped to success. 


PERSON AL | B Institute of Accounting Staff 


Examinations 


e ENSION PL ANS l We have courses available now for this important new 
qualification — sponsored by the Association of Certified 


Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 


with your clients e Gë 
i Further Qualifications 
A second qualification to add to your ACA will give 


F H you even better career prospects. SOA offers highly 
ime ssurance ocie y successful courses for all leading examinations, including 
ACMA, ACCA, etc. 


An ATII will be of great benefit if your special interest 






Qualifications? 


Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 





is well known for its expertise in the field of is taxation — but the examination of the Institute of 
Personal Pensions for the Self-Employed and Deeg e EE 
can help the busy Accountant by providing: prehensive and up-to-date course material. 
* An easy to read but comprehensive ; 
quotation (by return of post in most cases). Your SOA Course 
* Recognition of individual requirements. , Whichever course suits your objectives, you will 


receive personal tuition from experts — backed by concise 


* Highly competitive rates. materia! which is clearly presented and easy to assimilate. 


* Attractive commissions. You will be able to Der home S e whatever time and 
. . i pace suits you best. you wi on your way to 
If you would like an Agency with the > success — like thousands of other SOA students! 


Society, please complete the coupon. 


E gene ase a ee E 


To: TIME ASSURANCE SOCIETY, 

56 Moorgate, London EC2R 6EL. 

Tel: 01-628 7546/7, 

Please register me/us as Agent(s) of Time 





POST THE COUPON TODAY FOR FULL DETAILS 


AA The School of Accountancy 
| & Business Studies ze z910 





| 
pay | 
Assurance Society and send a supplyof = eg SN 










TA 9/12/76 To: The Principal, P, S. Catterson, ACMA, ACIS, AMBIM Í 
| NAME EE a | | The School of Accountancy & Business Studies, ` l 
12D Intertext House or 12D Intertext House, 
j ADDRESS EE | Stewarts Road, f 341 Argyle Street, 
| LONDON swe 4U3. Glasgow G2 8LW. l 
Tel. 01-622 9911. Tel. 041-221 2926. 
Weeer l o clo LCS. e Dawson Street, Dublin, Eire. Tel. 772065. | 
| PROFESSION. enn Date Estabiäebed. | l SE EE 
N; PSSROS FHA EGA Se SE SEES FASS SSSSHMASH STRESS SSSA HMMS DEA a a a a aa a ES SSA 
NAMEOPBANKERS. i bh ond 
EE ost seo A A E E 
| BRANCH DSP O RCE E HOUR EE DESH EAHA UE DD Ee DES OEE REON ED ECCLES ERRNO ED ELERDSSEDDER ODN OD OED ESEOe | [ 
Accredited by the Council for the Accredii ation of Caremen 
TIME ASSUR ANC Th e p erson al | i Colleges S g a Ss for coun of Correspondence 
e ember of the clatio British C S : 
p ension p e o pl e ssociation of Bri orrespondence Colleges 
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Tax ‘Disincentive’ 
to Individual Effort 


The standard rate of income tax is ap- 


plied at such a low income level that it 


acts as a positive disincentive to individual 
effort. This is one of a number of points 
made by the Consultative Committee of 
Accountancy Bodies in their recent sub- 
missions to the Royal Commission on the 
Distribution of Income and Wealth (the 


-= Diamond Commission) on ‘Incomes at 


the lower levels’. 


Though the CCAB recognizes the 
public duty to help those permanently in 
the low-income group, it maintains that 
the prime responsibility for his advance- 
ment must continue to rest with the in- 






dividual. The object, it is stated, ‘must 
be to create a social climate where his 
own efforts to lift himself from the low- 
wage sector are actively encouraged. Any 
suggestion that he has only the State to 
look to will encourage the low income 
earner in a fatalistic attitude to his 
problem, which will be to his and 
society's disadvantage’. 

The accountants also attach con- 
siderable importance to maintaining the 
mobility of labour; to directing fiscal 
policies into ‘appropriate sectors of the 
population’ rather than on an identical 
basis to all in the same income group; 
and to publicizing opportunities for 
advancement through greater produc- 
tivity, further education and greater 
mobility. 





















Congratulations 
to Accountancy 


D 


We offer congratulations to our contem- __ 
porary Accountancy, the monthly journal ` 
of the English Institute, its Editor, Mr 
Geoffrey Holmes, and staff, on the pub- 
lication of its 1,000oth issue. At a recep- 
tion to mark the occasion, held at `: 
Chartered Accountants’ Hall, London, ` — 
last Friday, Mr Stanley Kitchen, Sc, ` — 
President of the Institute, paid tribute to 
the past and present Editors of the 
journal. Ko 

Accountancy, which first appeared as 
the Incorporated Accountants’ Journal in ` 
1889, was the publication of the former ` 
Society of Incorporated Accountants; it 





_ THIS IS MY LIFE 


Pot and Kettle 


by An Industrious Accountant 


When I dropped in for a chat with the audit clerks on 
their interim visit, they were reading the soccer news. 
A previous generation would have blushed at being caught 
redhanded in idleness, but these boys merely asked me 
deferentially for my views on booking penalties. 

I remembered my one-time colleague, Ned, feeling 
guilty about the usual half-hour chatter in the common 


-= room before visiting the clients. He wrote in his office 


diary ‘Smith Ltd, seven hours, sundries half-hour’, 
instead of ‘Smith 74 hours’ — and was castigated later by 
the junior partner for wasting billable time. 

The JP’s secretary used to distribute those billable days 
to a big red Clients’ Ledger where they were transformed 
into dignified guineas, but further fee determination was 
highly confidential. We merely knew it was astronomically 
above our salary costs.. 

Nowadays staff complete imposing forms showing every 
half-hour devoted to each client, coded for audit or tax 
or consultancy services, with analyses for training sessions, 
illness, holidays, research, professional duties, and so on. 
The computer then takes over and produces massive 
sheaves of paper summaries for the various partners’ 
perusal. Smith’s column shows fourteen hours of Brown’s 
time at £x, plus eighteen of Robinson’s at £y, by addition 
the total cost of services. 

A further column shows the fees charged at noted dates 


_ from a separate programme, and the difference between 


the two totals is startling. Extras, presumably? 
I suppose it’s because auditors must live? Our junior 
partner suggested affably that we should be reasonable 


and see it his way. Office overheads were skyrocketing, ` 





pension provisions were ruinous, hotels had a pedigree 
going back to Dick Turpin, taxation was crippling. What _ 
else could one do but add a modicum of profit to basic ` 
staff costs? E 

I surveyed his statement of services rendered to us, 
set out fully over pages of interims and finals, travelling, 
VAT, and disbursements on clients’ behalf, and realized `: 
that further research was useless. The JP said we could, 
of course, find some well-meaning but inexperienced 
beginner who’d do something on the cheap, provided ` 
we'd risk him making a dog’s dinner of the tax appeal. ` 
Up to us, of course, naturally. 

His wife, he added grimly, had recently bought a pair 
of Italian knee-boots of embossed leather in our store, 
at a price which jeopardized her household budget for 
months, so he had taken the opportunity to identify that 


particular range in our purchase records. Five hundred- BS 


per cent gross profit! How was that for overheads? 
It’s hard to beat down a good customer. 
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was ‘adopted’ by the English Institute 
on the integration of the Society with the 


Chartered Institutes in 1957. 


A cake, shaped and decorated like the 
‘sweetie house’ featured`on the front 


B cover of the current December issue of 


Accountancy, had pride of place on the 
table at the reception. 
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Liberal View 
of Taxation 


Liberal MPs have tabled a Parliamentary 
motion calling on the Government to set 
up a Royal Commission to review the 
effect of taxation, particularly capital 
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transfer tax, on agriculture, forestry, 
small businesses and the self-employed. 

The leading signatory of the motion, 
Mr Geraint Howells (Cardigan) has also 
put down a question to the Chancellor of 
the Exchequer, asking the estimated cost 
of operating the Construction Industry 
Tax Deduction Scheme for 1977-78. 





Canadian Tax 
Foundation Conference 


Well attended meeting in Vancouver 


from RENNY ENGLEBERT in Canada 


Close on 1,200 members of the account- 
ancy and legal professions and represent- 
atives from government and industry 
were in Vancouver, British Columbia, 
for three days at the end of last month 
for the 28th annual conference of the 
Canadian Tax Foundation. 

Following an address of welcome by 
the Chairman, Mr John H. C. Clarry, 
Qc, of Toronto and brief remarks by the 
Presidents of the Canadian Institute of 
Chartered Accountants and the Can- 
adian Bar Association (joint sponsors 
of the Foundation), the opening general 
session dealt with “The role of govern- 
ment in the economy’. First heard was 
Mr Douglas G. Hartle, of the Institute 
of Policy Analysis, University of Tor- 
onto, who spoke with the authority of a 
former Deputy Secretary of the Trea- 


=- sury Board. 


Special interests 


Mr Hartle said that governments have 
become, in a sense, the playing field on 
which the mercenaries of special interest 
groups compete with one another under 
the banners of equity, the national 
interest, regional balance, full employ- 
ment, stable prices and an endless number 
of other shibboleths. As rules are piled 
on top of rules, the costs of being well- 
informed about what is going on in 
government, and the costs to groups and 


= individuals negotiating with the state 


and among one another, continue to 
escalate. Entrepreneurship has become 
a matter of negotiating with government 
for tax concessions, subsidies or favour- 
able regulations, or negotiating to escape 
from harm from these sources. 

What has happened in the past cannot 


be reversed, he said; but the trend might 
be arrested, at least for a while. The 





Mr John H. C. Clarry 


money supply should flow no more 
rapidly than national output, govern- 
ment expenditures should not rise re- 
lative to GNP and government employ- 
ment should be frozen for the foresee- 
able future until some of the fat has 
melted away. An effort should be made 
to simplify the tax laws, ‘stuffed with 
needless complexities because they seek 
to make distinctions where there is no 
difference’. A ludicrous stage has been 
reached where the tax incentives are so 
complex that they are ignored in de- 
cisions, and are essentially after-the-event 
windfall gains. 

Lack of information about the effec- 
tiveness of government policies has been 
nothing short of scandalous. The regula- 
tory functions of government have not, 
at least until recently, received the scru- 
tiny they require. Canada is more than 
knee-deep in regulations that impose 
enormous costs of compliance that might 
distort private decisions and surrepti- 


tiously alter the distribution of income, 
usually in favour of those being regu- 
lated. With constraints in government 
expenditures and employment, the temp- 
tation will be for government to use 
regulation rather than expenditures or 
tax concessions. 

He suggested that it was time for a 
major study to be undertaken of the 
role of regulation. Certainly most of the 
statistics produced by governments and 
economists fail to measure the vital 
impact of government regulation — al- 
though the allocation of the time of 
managers, lawyers, accountants and 
bureaucrats is increasingly consumed by 
coping with regulations of one kind or 
another. 

A second speaker, Mr William B. 
Harris, chairman of the Mercantile and 
General Reinsurance Company of 
Canada, Toronto, said that in spite of 
increased government intervention the 
Canadian. economy has not improved. 
Some 43 per cent of GNP is now ab- 
sorbed in the government sector, and 
that is an unhealthy proportion of gross 
national product ‘to be passing through 
government coffers without due safe- 
guards. While this 43 per cent is con- 
siderably below the comparable pro- 
portion now prevailing in the United 
Kingdom (the current estimate is about 
Go per cent) he claimed that it is still 
about ten percentage points higher than 
in the United States — where, in the 
opinion of many moderate and reason- 
able people, there is already too much 
government involvement in their 
economy. 


Government participation 


Governments, he said, participate direct- 
ly in Canada’s economic life in three ways 
first, by encouraging or discouraging 
aggregate public demand by fiscal and 
monetary policies; secondly, by supply- 
ing goods and services; and thirdly, by 
controlling many activities in the public 
and private sectors by means of legis- 
lation and regulation. 

Monetary policy, of course, has an 
important influence on economic con- 
ditions and there is strong evidence 
to support the common-sense view that 
excessive growth of the money supply 
has a direct and unfavourable effect on 
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inflation. If demand increases faster than 
supply, the chances are that prices will 
go up. If wages rise faster than man- 
hour productivity, prices will rise or 
profits will decline — and thus, in due 
course, job opportunities will decline. 
If the productive capacity — which is 
based ultimately on the rate of invest- 
ment — fails to keep pace with the pop- 
ulation growth and the rising standard 
of living, shortages will develop and 
there will be a steady rise in prices, a 
growing balance of payments deficit and, 
in the end, a decline in the standard 
of living. 

If a nation consumes more than it 
produces and neglects to maintain and 
expand its productive capacity and relies 
increasingly on foreign sources of pro- 
duction, the international value of its 
currency will be undermined and its 
position in the world will be weakened. 
‘I find it disturbing to reflect on how 
accurately this fits the present state of 
affairs in Canada today’, said Mr Harris. 

He also referred to the way in which 
government is involved in the economy 
by regulation. Few will argue about the 
merits of most regulations in force today, 
but it is time to question the economic 
costs. He suggested that any new legis- 
lation involving regulation of any sector 
of activity should be accompanied, auto- 
matically at the outset, by a cost-benefit 
analysis. 


Public support 


Government intervention in the economy 
can succeed only if there is a public con- 
sensus of support; any programme that 
lacks a strong sense of moral commitment 
on the part of those most involved is 
almost certainly doomed to failure. It is 
not enough for a government to perceive 
the need for any. interventive measure; 
it must be prepared to persuade the 
public or the affected segment of the 
public that such intervention is desirable, 
if not necessary. Mr Harris concluded: 

‘I have a feeling that it is almost im- 
possible to generate the kind of con- 
sensus necessary in our democratic and 
especially parliamentary type of govern- 
ment. If that is the case, we should 
insist that government tackles only 
those programmes for which it can obtain 
public support. If we drive deeper wedges 
between the diverse elements of our 
society, we are in for a very serious time 
ahead.’ 

Last speaker on the panel was Pro- 
fessor J. C. Weldon, Department of Eco- 
nomics, McGili University, Montreal, 
who said that Canada needs stronger, 
though not necessarily larger, govern- 
ment. Much of the attack on the role of 
government in the economy is danger- 
ous nonsense, he claimed; governments 
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in Canada had been too weak, not too 
strong, for the economic tasks they must 
inevitably perform. The question that 
must be asked is whether governments 
can in fact govern, and whether they 
should. 

The basic confusion is to muddle the 
scope of government activity with effici- 
ency of government activity. Government 
pension schemes, government respon- 
sibility for medical care and for all levels 
of education, and much more, are here 
to stay. The heart of the matter is that 
there are goods the market cannot pro- 
vide and which form a large portion of 
the needs in Canada’s post-war affluent, 
urbanized society. 


Wasteful activities 


‘We have big government because we 
must have big government’, he declared; 
‘it is not chosen, but it is inescapable, 
Nevertheless, our governments are 
wasteful, and never more wasteful than 
when they undertake activities which 
have no natural place in the public 
sector. Each foolish venture beyond the 
essential is a deadweight burden on our 
society. 

‘Large government is necessary, but 
by no means is everything necessary 
within large government. One must dis- 
criminate in the approach to government. 
The pruning of the bureaucracies is one 
thing, desirable and urgently needed; but 
to give government and the bureaucracies 
“muscle? is even more desirable and 
even more urgent,’ 

Professor Weldon concluded with a 
number of recommendations. First, the 
proportion of policy-making to man- 
agerial activity within government should 
be considerably raised; it is necessary to 
know how, for example, to rationalize 
health costs much more than it 1s neces- 
sary to capture the financial records of 
the system as it stands. Secondly, the 
feudal structure of Canadian govern- 
ments should make way for Cabinet 
planning. Baronial systems, in which 
departments are the focus of policy, or 
even presidential systems in which prime 
ministers inspire such policy as there 
may be, are wholly insufficient. Policy to- 
day is complex and interwoven. from area 
to area as never before. A fragmented or 
casual basis is no basis at all. Thirdly, 
planning Cabinets must have planning 
bureaucracies loyal to and integrated with 
the general policy-making processes of 
government; seconded bureaucracies will 
not work, for primary loyalty belongs to 
the primary home. Neutrality is not good 
enough — not if elected governments are 
to govern. 

“The mood of resentment and dis- 
appointment with government has to be 
resisted’, Professor Weldon concluded. 
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‘For better or worse, our governments 
will have to supervise a large part of the 
economy, So one speculates on things 
that might make it “for better” rather 
than “for worse’’.’ 


International taxation 


The panel on ‘International Taxation’ 
was chaired by Mr H. Arnold Sherman, 
ca, Director of Taxation, Massey Fer- 
guson Limited, Toronto. Papers were 
presented by Mr Robert Couzin, of 
Stikeman, Elliott, Tamaki, Mercier and 
Robb, Montreal; Mr David A. Ward, ac, 
of Davies, Ward & Beck, Toronto; and 
Mr Robert J. Dart, rca, Price Waterhouse 
& Co, Toronto. 

Mr Couzin’s 100-page presentation 
covered essentially the unilateral direct 
credit (or deduction) under the Income 
Tax Act and outlined the various plan- 
ning techniques that Canadians ought 
to consider before investing in or start- 
. . e d 
ing business operations abroad. Mr 
Ward’s paper dealt with the principal 
statutory provisions controlling the pric- 
ing of property, services and the use of 
property between persons not at arm’s 
length under subsections 69 (1) (2) (3) 
of the Income Tax Act. He also 
covered pricing between associated en- 
terprises under Article oof the revised 


‘draft of the OECD Model Double Tax- 


ation Agreement; the administrative 
approach to avoiding problems in the 
inter-company pricing area; and inter- 
national developments with special refer- 
ence to the USA and other countries. 


Transfer pricing 


Mr Ward said that in recent years 
there has been a noteworthy increase 
in interest by various Revenue authori- 
ties in inter-company pricing between 
related corporations. Both Germany and 
France have become increasingly active 
at the administrative level in checking 
inter-company pricing. After the United 
States, Canada, Germany and France, 
the United Kingdom seems to rank as 
next most active in matters of realloca- 
tion of prices. Inother European countries, 
authority exists for reallocation of income 
but apparently the administration is not 
yet so aggressive. 

. The EEC is, however, growingly 
concerned with the possibility of tax 
avoidance through artificial transfer pric- 
ing and is moving to obtain international 
co-operation between member States 
to put a stop to such practices. The UN 
ad hoc group of experts in a report of 
their 6th meeting in December 1975 
also dealt with transfer pricing between 
relative entities, income allocation and 
exchange of information; and the 
International Chamber of Commerce 
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has been conducting regular meetings 
and dealing with such subjects as har- 
monization of corporate taxes, with- 
holding taxes on dividends, cost sharing, 
transfer pricing in multi-national enter- 
prises and payments for central services. 

It may therefore be anticipated that, 
with much more vigilant revenue auth- 
orities in most of the industrialized 
countries, problems of inter-company 
pricing are going to become more numer- 
ous in the near future. 

Mr S. N. Sheinin, ca, of Coopers & 
Lybrand, Vancouver, was one of the 
speakers at a panel on ‘Tax Shelters’. 
While Canada’s May 1976 Budget had 
closed the door on some forms of tax 
shelters, it made investment in resource 
fields more attractive, he said. It allows 
individual taxpayers to write off ex- 
ploration expenses incurred after May 
25th, 1976 and before July 1979 at a 
rate of 100 per cent.’ 

Although traditional tax shelters have 
come under attack, it appears that the 
government is willing to accept resource 
tax shelters in order to achieve the larger 
goal of maximizing Canada’s resource 
potential. Because of its several benefits, 
he expects resource investment will 
become increasingly popular as a tax 
planning technique. It is extremely 
flexible and can be structured by direct 
participation in a resource venture 
through a partnership or a corporation 
and allowable deductions are extremely 
attractive. 


Aggravated problems 
On the other hand, he pointed out 


that taxpayers should be aware that. 


resource tax shelters have their disad- 
vantages. One is that investment in 
resources is risky and speculative, 
compared with traditional tax shelter 
investments such as leasing of real and 
personal property. Moreover, the resource 
industry is a complex one and not well 
understood by those not associated with 
it. And there is always the chance that 
future governments may not take the 
same view towards resource investment 
and may change the rules. 

Another panel member, Mr Glen 
Langdon, president of Langdon Manage- 
ment Limited, Toronto, forecast that if 
taxpayers will no longer be allowed to 
claim capital cost allowances on leased 
equipment in excess of their net rental 
income from that property (as proposed 
in the May Budget) a number of funda- 
mental and counter-productive changes 
will occur within Canadian capital 
markets to the ultimate detriment of 
Canadian business and the aggravation of 
economic ills which affect the economy. 

The increased costs of leasing will lead 
to several consequences, he said. Among 
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them will be customers having to pay 
more for services as the private sector 
borrowers and lessees pass along their 
increased financing costs. Public sector 
lessees, such as Air Canada and Canadian 
National Railways, will need more in 
government aid. This again shifts the 
burden of cost support from the willing 
lessor to the unsuspecting public, since 
it is the Canadian taxpayer who pays 
over the revenues that governments 
distribute. 


Canada’s current account balance will 


worsen as more domestic financing de- 
mand is directed towards foreign source 
borrowing and leasing to fund equipment 
acquisitions. All in all, the Minister of 
Finance has managed to make a series 
of explosive proposals which hurt almost 
every sector of the economy. The effects 
are ‘inflationary, regressive, discrimina- 
tory, recessionary and oligopolistic’. 

A third paper, presented by Mr 
Richard M. Wise, ca, Touche Ross & Co, 
Montreal, identified the more important 
problem areas relating to the structure 
of motion picture film deals, the tax 
areas that should be covered by an ad- 
vance ruling from Revenue Canada and 
situations where the acquisition of a film 
might prove extremely useful in tax 
minimization and deferral. 

Addressing the conference on ‘Can- 
ada’s New Tax Treaties’, Mr James S. 
Hausman of Blake, Cassels & Graydon, 
Toronto, said that in the halcyon days 
when Canada imposed no capital gains 
tax and levied a 15 per cent rate on pay- 
ments to all non-residents, tax treaties 
were more or less regarded as bulk that 
publishers added at the end of the In- 
come Tax Act to justify a higher price 
for the annual consolidation. Now tax 
treaties are an integral part of the do- 
mestic tax system in that the mere exist- 
ence or non-existence of a tax treaty can 
have a profound effect on the manner in 
which foreign income is taxed in Canada. 
However, in addition and of equal im- 
portance, the manner in which a payment 
is characterized under a relevant treaty 
can result in full taxation in a source 
country, reduced taxation or even 
exemption. 


Change of residence 


Canada’s new treaties all contain pro- 
visions which entitle her and, in some 
cases, the other contracting state to. re- 
tain broad rights to tax former residents 
in respect of gains that would otherwise 
have treaty protection under the con- 
vention. These provisions are probably 
designed to prevent taxpayers changing 
their residence for fiscal reasons. A tax- 
payer who ceases to be a resident of 
Canada to become a resident of a tax 
treaty country will, for some period of 
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time, not be entitled to claim treaty pro- 
tection in respect of gains realized on 
‘taxable Canadian property’. 

He said that the OECD draft conven- 
tion is not always entirely helpful or ap- 
propriate, particularly in its treatment of 
investment income, because it was origi- 
nally formulated for use among the more 
industrialized nations of the world. 
Canada is still very much a capital im- 
porting nation and is understandably 
reluctant to reduce the rate of tax im- 
posed on dividends paid by subsidiaries 
from 25 per cent to the § per cent sug- 
gested in the OECD model. It is there- 
fore not surprising that Canada’s new 
treaties with capital exporting nations 
such as France, Belgium, West Germany 
and Switzerland provide for a 15 per cent 
maximum withholding rate on dividends 
without any requirement that Canada 
yield any participation in the dividend 
tax credit in favour of their residents. 
Many of the developing nations are even 
more reluctant than Canada to reduce 
the rate of withholding tax on dividends. 
His paper also dealt with Canada’s new 
tax treaties as they relate. to royalties, 
foreign accrual property income and 
interest. 


Tax Treaties 


Another speaker at the session, Mr 
Geratd Coulombe, Assistant Director, 
Personal and International Tax Division 
of the Department of Finance, Ottawa, 
divided his comprehensive paper into 
four main parts — the desirability of 
tax treaties; general objectives of the 
treaty programme; special treaty policies 
regarding developing countries; and the 
OECD Draft Convention (departures 
therefrom and drafting technique). 

He pointed out that tax treaties form 
an integral part of the international fiscal 
law applicable in any country and are 


. designed to complement the domestic 


international tax provisions — those 
relating to the taxation of foreign income 
and income of non-residents. These pro- 
visions are not only revenue raising 
devices but they also serve the purpose 
of preserving the integrity of the domes- 
tic tax system and simultaneously re- 
conciling that system with different 
systems of other countries. This function 
is somewhat more important in Canada 
than elsewhere because of the depend- 
ence of the Canadian economy on inter- 
national trade and foreign investment. 

In addition to workshop sessions on 
corporate reorganizations and personal 
tax planning, the programme included 
such topics as ‘Venture capital and the 
tax system’, ‘Income tax of charities’, 
‘Valuation for income tax purposes’, 
‘Estate planning’ and “Taxation of com- 
pensatory payments’. 
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Joininthe =; 


pensions 


2 T Cg 
revolution |) 


We have recently revolutionised the selling of 
pension schemes. We've made them easy to 
understand, easy to explain, and easy to sell. 


We've introduced the Pensions 2000 range, to 
meet the needs of the changed environment 
created by the introduction of the new State 
pension scheme in April 1978. 


The Pensions 2000 range is so comprehensive 
that it can provide the complete pensions package 
for every small firm — no matter what its 
requirements. And it’s rewarding for you to sell. 


The response to Pensions 2000 has been 
tremendous. So much so that we want to bring it 
to the attention of every broker. 


We're holding a series of seminars in different 
parts of the country, which will be chaired by Cliff 
Michelmore. They will start at 11.00 and finish at 
12.30 and there will then be a buffet lunch and 
drinks. 


If you would like to attend the seminar in your 
area, please compiete and return the coupon. 


Pensions 2000 
from Crown Life 
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The seminars will be held early next year. 


London 
Purcell Room, Festival Halls — Tuesday 18th January 


Glasgow 
Albany Hotel — Wednesday 26th January 


Bristol ` 
Dragonara Hotel — Wednesday 2nd February 


Wembley : 
Wembley Conference Centre —- Wednesday 9th February 


Birmingham 
Metropole Hotel, National Exhibition Centre — 
Wednesday 16th February 


. { 
Manchester 


The Post House — Thursday 24th February 


To:JJ Bond, Crown Life Pensions Limited 
NLA Tower, Addiscombe Road, Croydon 
CRS 6AU 

Please reserve a place for me at your seminar 

in 

Name | 

Company 


Address \ 


| understand that you will confirm my reservation 


SO a a ` Yi mimetics «mips mihi mi 


in due course. . TA | 


ill 
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Butterworths and New Law Cassettes 


Long renowned as publishers of authoritative text books for lawyers and accountants, Butterworths are now extending 
this service by issuing recorded talks on topics of special importance in the legal and financial fields. The tapes can 
be played on standard cassette players and titles include: 


Development Land Tax 


N. A. EASTAWAY, F.C.A., A.C.C.A., AC.M.A., ACIS, FATAL, SD ESA 


Development Land Tax is closely linked to the Community Land Act 1975, and this talk spells out how the new tax will be levied on 
actual or deemed disposals of interests in U.K. land. 
£6.50+ £0.52 VAT 0 406 884315 (November 1976) 


The Finance Act 1976 


Script prepared by JOHN JEFFREY-COOK, F.C.A., F.C.I.S., STI, Managing Editor of Butterworths Tax Books. 


This talk goes carefully through all the main features and includes all the changes made by the new Act such as the taxation of directors’ 
benefits: CTT, Amendments; reliefs; income tax provisions and powers to acquire information. 
£7.50+- £0.60 VAT 0 406 88434 X (November 1976) 


The Consumer Credit Act 


R. G. LAWSON, LL.M., Ph.D., Lecturer in Law, University of Southampton. 


It has been suggested that the Consumer Credit Act has only heen rivalled in importance by the Law of Property Act 1925. There can be 
none in business or practice who can afford to be without at least a working knowledge of this Act. 
£6.50+-£0.52 VAT 0 406 884293 (August 1976) 


Company Law 
S. W. MAGNUS, Q.C.(Zambia). 


This cassette talk is a comprehensive guide to Company Law — how it started, how it is now, and likely future developments, including a 
reference to the Insolvency Bill. 
£6.50+- £0.52 VAT 0 406 88430 7 (November 1976) 


Capital Transfer Tax 


RALPH P. RAY, EIII, B.Se(Econ.), Solicitor and JOHN JEFFREY-COOK 


This is a double cassette programme with a book giving worked examples of this new and far-reaching tax, which affects every practitioner. 
£12.50-+- £1.00 VAT [2 tapes] 0 406 88420 X (June 1975) 


Community Land Act 


ALEC SAMUELS, J.P., Barrister, Reader in Law, University of Southampton. 


Background to this SEH piece of recent legislation is given in this talk, which shows how the local authority may acquire land 


suitable for developmen 
£6.50+-£0.52 VAT 0 406 88423 4 (March 1976) 


Overseas orders are subject to a despatch, charge. 


Orders and inquiries to: 


KYLE BOSWORTH 
BUTTERWORTH & CO (Publishers) Ltd 


Bell Yard, Temple Bar, London WC2 
Tel. 01-405 6900, Ext 282 
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Starting from 
Scratch 


From EDWARD SYMONDS in the United States 


The transition team of a few hundred dedicated Demo- 
crats cannot be blamed, as it struggles to find office space, 
furniture and telephones in Washington, if its focus is 
primarily short term. It has to be ready, by January 2oth, 
1977, with a complete set of programmes for President- 
elect James Earl Carter, Jr, to offer to a still sceptical public. 
Yet Mr Jack Watson, the Georgian lawyer who has been 
put in charge of budgeting for the new Administration, 
claims that the preparations will be more thorough than 
ever before in history. And it is clear that the plans now 
being hatched will leave a lasting imprint both on the shape 
of the American economy and on some of the key tenets 
of public finance. 


Business revival 


The top transitional priority is to give a fresh impetus 
to a faltering business revival. Even under the most opti- 
mistic scenario ventured by the Ford Administration, 
unemployment (now nearly 8 per cent) will only drop to 
about De per cent next year and 5-5 per cent in 1978. 
Inflation is likely to hold at the present rate of about 5 
per cent annually. This would spell a budget deficit of 
close to $60 billion during the present fiscal year (ending 
September 30th, 1977) and at least $33 billion during the 
following year 

The Carter Administration has committed itself to 
removing the deficit entirely by 1980; but also to providing 
any stimulus necessary to return the economy toward the 
growth rate of some o per cent achieved early this year, 
as compared with the present rate of less than 4 per cent. 
Greater monetary ease is expected, but will be limited, 
in part because of the eloquent resistance of Federal 
Reserve Chairman Arthur F. Burns. Tax cuts are favoured, 
but there is wide disagreement over the form of cut that 
would best stimulate business without running headlong 
into the $363 billion ‘floor’ set, under the new Congres- 
sional powers, by a budget resolution passed last 
September. 

Higher expenditures would. run into the Congressional 
ceiling of $413 billion set by the same resolution. But both 
the Administration and Congress will be sorely tempted 
to probe for gaps in that ceiling. One reason why the 
economy has slowed down is because the Ford Admini- 
stration’s spending fell $11 billion below the total planned 
for the first three-quarters of 1976. 

Edward Symonds, who has worked for The Accountant editorially or as 
a correspondent both at home and abroad for nearly 30 years, is now 
established as a consultant in the United States where he provides 


economic and financial advice to energy companies and government 
agencies. 
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Moreover, the promise of more efficient money manage- 
ment in Washington was a prominent and popular feature 
of the Democratic election campaign, so that performance 
under this heading is being carefully watched within the 
profession as well as by the public. The argument has been 
made that numbers on the Federal payroll (about 5 million, 
including military as well as civilian personnel) have not 
greatly increased over the last decade, while the Federal 
budget still represents only some 21 per cent of gross 
national product, against nearly 20 per cent in the early 
sixties. But critics are quick to rejoin that today’s budget 
totals are intolerably high in relation to the services per- 
formed, and that the need is for far tighter control over 
expenditures, The cost of government regulatory activities 
as a whole has now risen to an annual average of $2,000 
per family. 

Since this is a subject on which the two major parties 
are agreed, the odds favour effective action by the gsth 
Congress, which convenes in January. Mr James T. Lynn, 
the extremely active director of the Office of Management 
and Budget, has persuaded President Ford to order a 
crash programme of efficiency evaluations covering every 
major agency. This has to be completed by the end of 1976, 
and will supplement the individual reviews long under- 
taken on behalf of the Congress by the much-feared watch- 
dogs of the General Accounting Office. 

The Carter counterpart to this drive is the advocacy 
of zero-budgets. This concept had been little discussed 
until the President-elect put it into practice during his 
term as Governor of Georgia. But comptrollers of state 
agencies and other officials familiar with the experiment 
confirm that it forced the budgeting departments to look 
more closely at the cost and usefulness of their programmes 
— each of which has to be justified afresh each year under 
the zero-budgeting procedure. 


Federal extravagances 


-This procedure, if widely adopted under the new Ad- 


ministration, may end some of the more absurd Federal 
extravagances. True enough, the Government is no longer 
distilling rum in the United States Virgin Islands nor 
running stud farms for the cavalry. Yet the survival of the 
staffs of the Selective Service System and the Office of 
Economic Opportunity can hardly be justified when there 
is no longer a draft, nor programmes for the Office. Some 
of the Internal Revenue Service reports could be dropped, 
since the agents admittedly lack the time to read them all. 


, Yet savings such as these will do very little to release 


funds for the enormously costly new programmes that 
are now being proposed in the name of economic 
revival. ) 

On the other hand, financial experts will welcome an 
initiative announced by Treasury Secretary William E. 
Simon, who revealed nearly a year ago that this year’s 
budget will be supplemented by a consolidated statement 
drawn up on an accrual basis, for the Federal Government 
as a whole. While zero-budgeting will help the adminis- 
trator to weigh the benefits of existing programmes that 
might otherwise have been taken for granted, accrual 
accounting will help the taxpayer to measure the cost of 
the new programmes that are constantly being pressed 
upon him. 
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Sales Forecasts 


by K. J. ROSIER, ACA, AAIA 


Each and every trading company depends upon sales for 
profits. In the forecasting of profits, the accuracy of sales 
forecasts is therefore of prime importance. 

Errors in sales predictions will naturally lead to errors 
in profit predictions. Too high a sales figure will mean too 
high a profit figure; too low a sales figure will result in 
too low a profit figure. 

There are certain stages which must be followed in the 
preparation of any sales forecast. These steps may be 
listed quite logically as follows: 

(1) Decide for what purpose the forecast is to be used. On 
this will depend the target level of accuracy and the error 
tolerance which will be acceptable. Is the forecast for 
publication, or is it purely for management purposes? 

(2) Having set the parameters for use, the products/company 
must be split up into homogeneous units, each to be 
examined separately; 

(3) Decide what factors are likely to influence sales — this 
will link very closely with the question of marketing 
policies and procedures; 

(4) Collect information relating to each homogeneous unit; 

(5) Set parameters for factors which are likely to influence 
sales which cannot be accurately estimated and apply 
these to the company in hand; 

(6) Prepare the sales forecast. 


Alongside consideration of factors affecting sales, man- 


agement must also decide upon the method of forecasting’ 


which is going to be used. The four most commonly used 
methods are: 


(1) Jury of opinion method. 

(2) Sales force composite method. 
(3) Users’ expectation method. 
(4) Statistical method. 


Jury of opinion 

The ‘jury of opinion’ is the easiest and most commonly 
used method of sales forecasting. It involves the com- 
bining and averaging of the opinions of a number of differ- 
ent people — the intention being that a more accurate 
guide as to future sales figures will be obtained from 
this means than from the consideration of, must one 
person’s opinion. 

The advantage of the jury of opinion method of fore- 
casting is that it collects a variety of specialized views 
together on the one subject. It also encourages exam- 
ination by every member of the jury of each other’s views. 
Personal opinions are not always a sound basis of forecast- 
ing, but the averaging of the opinion can be. 

On the other hand, the jury method breaks up the re- 
sponsibility for forecasting : no one can be held responsible 
for inaccurate forecasts, and jury members will tend to 
protect each other. This, in many organizations, is not an 
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acceptable situation to have, and for this reason alone the 
other three methods of forecasting may be preferred. 


Sales force composite method 


The second method of sales forecasting is usually referred 
to as the ‘sales force composite method’. This method 
involves obtaining the views of salesmen, sales manage- 
ment and other sales staff. Views are obtained individually 
though, and not by any jury method. 

Once the salesman has made his forecast it is submitted 
to head office, where it is amalgamated with those of other 
salesmen and a composite forecast is produced. When 
this forecast has been made it is examined by top manage- 
ment and — usually — compared with the forecast which 
they have produced independently. Variances are analysed 
and a corrected forecast then prepared. 

In some organizations, usually small ones, the entire 
sales force might be questioned; in others just a few 
individuals. Sometimes, again usually in small companies, 
the salesmen’s estimates will not be called for at all, and 
the forecasts will be produced purely from the figures 
submitted by branch or area sales managers. In such a 
situation the sales managers should be questioned on the 
basis of their figures before a conglomerate forecast is 
produced. 

The main advantage of the sales force composite method 
of forecasting is that it tends to place responsibility for 
the figures on the people who might ultimately be expected 
to fulfil them. The figures are produced by people who 
know the market, or will be expected to know the market 
in the future. This method also has the advantage that — 
particularly in times of growing industrial unrest — sales- 
men are given a greater feeling of importance, as they 
are made to realize that management is asking their opinion 
and not merely issuing instructions. 

Salesmen are seldom trained to think in terms of the 
economy at large, so scarcely any of the estimates will be 
accurate in thelonger term. Management will be forced 
to add to the conglomerate forecast the effect of increasing 
inflation rates, increasing unemployment, or other wider 
factors which the salesmen will have either ignored or been 
incapable of taking into account. Sales force estimates 
may take a considerable amount of time to prepare, but 
they can be very accurate, particularly if once prepared 
they can be submitted to a ‘jury’ method of analysis. 
This will further add to the time factor, but will also further 
increase the accuracy. 


Sales user method 


Wherever possible, inquiries should be made from custo- 
mers as IO what future requirements are likely to be. 

Basing forecasts on customers’ anticipated requirements 
means that the company will be preparing figures directly 
on the information supplied by the person who will de- 
termine production and sales figures. It is possible by 
this method to arrive at projected sales figures for items 
which have no past history to go on — though again the 
questions which are asked and the customers who are 
asked will have to be selected carefully. 

There is always the problem with this form of fore- 
casting that the customer himself may not know just what 
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he will need in the future — certainly in the longer-term 
future. This is a fact which must be considered in all 
reviews of figures produced. 

It is also a method which requires a considerable amount 
of expenditure in both time and manpower, for people 
will be needed to decide upon the questions to be asked 
more people to decide upon the customers to be asked, 
more to collate their answers, more to review the answers, 
and more to interpret them. 


Statistical approach 


Statistical methods of forecasting have become more 
and more popular over the last few years as the accuracy 
of statistical calculations has been proved time after time. 
Statistical methods used have hinged around correlation 


analysis, and trend and cycle projections. Strikes, indus- — 


trial unrest, machinery breakdowns and such events can 
cause disruptions in trends, but without such occurrences 
statistical calculations can prove to be extremely accurate. 

Using correlation and mathematical methods of fore- 
casting involves establishing the factors which have affected 
sales in the past and fitting them together into some form 
of mathematical model. The essential thing about a 
model is that sales volume is expressed mathematically 
as a function of all the items which affect it; the mathe- 
matical formula is usually referred to as a ‘regression 
equation’. When the varying factors are fed in, then a 
fairly accurate sales forecast should be arrived at. 

Mathematical models force the person effecting the 
sales forecast to think very seriously about the main 
factors which are likely to influence the sales of the com- 
pany being considered for acquisition. 

On the other hand, over-reliance on pure statistical or 
mathematical techniques can be dangerous, for the risk 
of inaccurate forecasts will be enhanced where basic 
errors in the assumptions put into the model have been 
made. This method in effect places the process of sales 
forecasting into the hands of a mathematician, taking it 
away from salesmen and/or management, and — while 
accuracy might be greater — the personnel problems which 
could arise as a result might prove extremely costly in 
terms of staff relationships. , 

In forecasting short periods ahead, the time series 
analysis can be extremely accurate, particularly when com- 
bined with other methods. In fact, a time series analysis 
which is prepared alongside another forecast and then 
submitted to jury criticism can often prove to be the most 
accurate method of ail. 


Multiple methods 


Each of the above four methods might fit specific cir- 
cumstances very well, but rarely can one method be used 
for every type of product in every sort of market. 

Accuracy of the methods is likely to drop as the unit 
cost of the product rises. In the case of, say, a company 
manufacturing paint it should be possible for personnel 
to reach a fairly accurate estimate of future sales; an error 
of one litre, or (depending of course on the size of the 
company) 100,000 litres is unlikely to be critical. When a 
company makes, say, nuclear reactors, an error in the 
forecast of only one unit can represent an error in money 
terms of many millions of pounds. 
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Examination of the forecast’ - E ` 
Having prepared the sales forecast, the decision has to b 
taken by management as to what purpose it can serve. 
The original intention was that it be used as a basis of 
determining the future profits of the company and this 
original intention will still be able to be fulfilled. However, 
a number of questions may be asked at the same time: 

(1) Which is the most profitable line of sales? 

(2) Why is this? . 

(3) Is this line the leader in the whole of the home market 
or only in certain regions of the country? 

(4) Will this line continue to be the most profitable according 
to the sales forecasts? . 

(5) Which are the least profitable lines? 

(6) Why are these still produced and sold? 

(7) Does the sales forecast show that demand for the least 
profitable items is likely to increase or decrease? 

(8) Is sales volume likely to be growing or shrinking in the 
future, and is the change a permanent factor or a tem- 
porary one? 

(9) Can new sales lines be brought in from the company 
being considered into the existing structure? 

As important as the linkage of rising or falling sales volume 
and bid date is the question of new product development. 
How will the market place react to the release of a new 
product? Will this tend to increase or decrease shareholders 
confidence in their present management? 

Such information should be available from a well- 
constructed sales forecast, for unusual items, including 
new product sales, will have been closely examined — 
particularly in the mathematical approach to forecasting — 
as a matter of course. 


Acquisition studies 

How far into the future a long-term forecast should look 
is a difficult question to answer. In the case of a forecast 
being prepared for an acquistion study, length will normally 
hinge around the required level of return which is sought. 
If the company is expected to pay for itself inside ten years, 
then forecasts will be required of the comapny’s sales 
for at least that length of time. If the company is expected 
to pay for itself within three years, then the forecast will 
be geared to that sort of period of time, perhaps including 
an extra year or two to enable management to review the 
situation after their investment has been recouped. 

But the length of time will still depend on the needs 
and desires of individual companies, and each must decide 
upon its own parameters. In doing this it may be 
necessary for a company first to decide upon the para- 
meters which are necessary for investment appraisal. 
A company must decide upon the period of payback, or 
the discount rate to be used in a discounted cash flow 
calculation. Once it has done this, it may then, and only 
then, proceed to examine whether the sales projection, 
and the profits which stem from this, are adequate to 
justify the cash outlay. 

Even assuming that they are not, acquisitions are never 
decided on pure figures alone; political, personal and 
defensive reasons can easily exceed questions of pure 


finance in importance. Sales forecasts are vitally import- 


ant but, even if they should suggest that an acquisition 
would not be advisable, management is likely to question 
other factors before dismissing the prospect completely. 
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CASE STUDIES IN SOUTH AMERICAN BUSINESS—3 


Exhilaration of Growth in Brazil 


by W. T. BAXTER, BCom, CA, 


Professor Emeritus of Accounting, London School of Economics 


Mr A is of British descent. Because he speaks good 
Portuguese, he was sent to Sao Paulo to start an offshoot 
for a British company. This company, he thinks, was 
showing unusual courage by venturing into Brazil: in 
general, when British firms invest overseas, they seem to 
prefer the old Commonwealth — perhaps because their 
directors are ignorant of Brazil's size and potential, 
perhaps because of South America's reputation for 
instability and inflation. He describes his experience below. 


Our British company had found that exporting to Brazil 
was hard going. The Brazilian Government is keen on the 
policy of import substitution: it has imposed high tariffs, 
it controls or forbids the import of many kinds of goods, 
and it is niggardly with foreign exchange. Nevertheless 
it puts out the welcome mat for foreign firms that plan to 
manufacture here — because it wants their capital, know- 
how, and competitive skill. We accepted its welcome. 

Starting from cold would have been difficult; you need 
local knowledge and connections. One solution would have 
been to let a Brazilian firm manufacture our products 
under licence. A better one (it seemed to us) was a joint 
venture with a Brazilian company. 

With the help of a local consultant, we found a suitable 
partner, and bought a 45 per cent stake in the company. 
This gives us adequate control; but nominally the control 
still lies in Brazilian hands, and so we get benefits (e.g. 
cheap loans) that may be denied to foreign companies. 
The arrangement gave us a quick start and a knowledgeable 
staff. 


Financing expansion 


When we first moved in, our head office paid for the 
foreign machinery that we installed. Now it is chary about 
putting up fresh funds, so we have to be self-financing. 
If we want to buy an unusually costly machine, there are 
plenty of investment banks in São Paulo that will fix up 
a loan. . 

Such a bank borrows Ze million or so from overseas, 
and splits up this parcel between its clients. It insists that 
both interest and capital are paid to it in foreign currency 
or the equivalent in cruzeiros (so it offloads the exchange 
and inflation risks onto us). But the investment bank’s 


rake-off is high, and we often prefer to approach foreign - 


lenders direct; we are now so big that it is easy for us to get 
Eurodollar loans, without guarantees, from London or a 
subsidiary of the World Bank. 

Sometimes we can buy new equipment in Brazil, which 
is making great strides in the production of capital goods. 
To finance such purchases, we can raise cruzeiro loans 
from local banks. These long-term loans are indexed. A 


commercial bank will charge us up to 12 per cent per annum 
in real terms (that is, at what may prove to be a rate of say 
40 per cent in money terms); but the state banks charge 
much less to Brazilian companies like us, thanks to the 
government’s policy of encouraging growth. 

When inflation is as high and erratic as it has been in 
Brazil (averaging about 30 per cent per annum but some- 
times much more), one asks oneself whether there is any point 
in testing new investment projects with DCF calculations. 
But in fact we do still use them. Sometimes we just ignore 
inflation when we draw them up; at others, we try to allow 
for it; but mostly we do the sums in terms of the US dollar. 
Thanks to the crawling peg, these dollar budgets continue 
during future inflation to reflect cruzeiro cash flows quite 
well. We don’t need to worry about rising labour costs, 
because wages lag behind the cost of living. We tend to 
accept projects that promise a yield of over 10 per cent 
per annum in dollars. 


Liquidity and interest rates S 


Provided trade and prices are not getting out of hand, 
we manage to stay fairly liquid. But we run into trouble 
when the inflation rate grows high (as in 1974), particularly 
if we are expanding our assets at the same time. Also we 
are worried by the size of our interest costs, which are 
about 2 per cent of sales. So we must always be at pains to 
watch our cash resources, and it is the daily job of a senior 
finance manager to keep an active money policy. 

When our cash gets low, we usually have no trouble 
about borrowing short-term from the banks. As in the 
USA, overdrafts are frowned on, and we must negotiate 
formal loans. The banks’ interest rate is about 2 per cent 
per month. This may not sound very profitable for the banks 
at a time of inflation, but they tack on a lot of strings; they 
insist on handling all our foreign exchange and tourist work, 
and on our keeping a sizeable minimum balance on current 
account. 

Partly to improve our borrowing prospects (say, when 
the government is clamping down on inflation), and partly 
because there are so many local banks scattered across 
Brazil (São Paulo alone used to have 180), we have accounts 
with a surprising number of banks — about 40. Sometimes 
we borrow too from the investment banks, but they charge 
more; Brazil still has a usury law that puts a ceiling on 
interest rates, but lenders wriggle round this by charging 
service fees. 

We can make ourselves more liquid by using the duplicata 
system. This is very handy, and maybe is a Brazilian in- 
vention. We get a customer’s acceptance on a duplicate 
of the sales invoice, as if it were a bill of exchange; and 
then we discount it with the bank (at about 1-4 per cent 
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per month — but the bank often insists on keeping a third 
of the proceeds as a deposit). This is the most common 


form of working capital. And a duplicata is also good 


collateral for other deals. 

When we have cash to spare, we- rush to earn interest 
on it. Each day our finance man will ring up a score of banks 
to find what they can get on the open market as overnight 
rates. For rather longer periods, the Government’s adjustable 
(i.e. indexed) bonds may be suitable, yielding a real rate 
of 6 per cent per annum This seems low to us, but it is 
high in money terms, and is safe; the market is so good 
that we can make a gain if we hold bonds even for only a 
few days. For a three to six month term, the letra de câmbio 
is convenient. It is the deposit receipt of a finance house, 
which uses the money for its hire purchase work. Usually 
the letra de câmbio earns a high rate of interest, and is 
negotiable; it is guaranteed not only by the finance house 
but the HP borrower, and the HP goods are extra security. 

As this description of our borrowing and lending implies, 
we have in recent years seen the development of quite a 
sophisticated capital market. 


Inflation and monetary correction 


Brazil’s system of monetary correction has been arousing 


a lot of interest and envy abroad. We find that it works 
well: if one cannot smother down inflation, the best plan 
is to live snugly with it. Almost every long-term arrange- 
ment is indexed: rents, loans, minimum wages, social 
security — the lot. Tax and accounts are also in the system. 
Without it, holders of money and money-claims would 
have suffered appallingly, saving would be down to zero, and 
Brazil’s spectacular growth would have been impossible. 

The Government monitors the system closely, and acts 
fast when anything goes wrong; our accountants grumble 
that they are always being bombarded by a flood of amend- 
ments. Government forms serve as detailed guides, and 
even illiterates can cope with the system. 

The index mainly used is a general index of wholesale 
prices. It became well-known because it is the one with 
which the governmeént’s bonds are adjusted. 

Our reformed accounting system was devised by tech- 
nocrats in Brasilia, and is a bit crude. But it is not too 
hard to work, and it does at least rough justice to taxpayers. 
It can cut a big company’s tax bill by the equivalent of 
several million pounds, thanks to its increased depreci- 
ation charges and its allowance for the erosion of working 
capital. Its chief features are: 

Fixed assets are revalued yearly, by multiplying their historical 

cost with an index. 


Depreciation charges are also revised upwards. 


Working capital. Firms can maintain the purchasing power 
of their ‘working capital’ (stock and net money assets) by 
charging the income statement with a yearly provision. It is 
found by applying a general index factor to the working 
capital at the start of the year; this is plainly a rough-and- 
ready trick, as the capital may change during the year. The 
system gives us tax relief not only on our approximate 
‘inventory profit’ but also (what taxpayers elsewhere have 
hardly dared to ask for) on the wasting of our money-assets. 
Note that the system relies on the general index, and 
that this works well. It seems queer that the Sandilands 


1 See “The Brazilian Experiment’, The Accountant, December sth, 1974. 
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Committee in the UK paid no heed to Brazil’s dozen years 
of successful experience with this index. 

Naturally firms try to swing the rules so as to minimize 
tax — and there are plenty of ways. Because an increase in 
working capital brings relief, new assets are classed as 
current assets wherever possible; for instance, if you invest 
more in a subsidiary, you treat the advance as current. 

Inflation accounting has brought us many benefits 
besides tax reduction. As company reports are more 
realistic, it helps us to appraise share values better when 
we are making new investments. Its boosting of deprecia- 
tion cost strengthens our case when we ask the price control 
board for increases. It also helps a general manager to 
compare the performance of his subsidiaries; historical 
costs tell him nothing about the relative size of their plants 
if these were bought at different price-levels. 

Because the Government has been so keen to lure in 
capital from abroad, foreign investors are treated well; 
despite some minor discrimination, we feel that we get a 
fair deal. 

Up to a point, dividend remittance to a parent company 
is easy enough. We must register foreign capital with the 
Banco Central; the total is raised by profit ploughed back. 
Dividends of up to 12 per cent per annum on this registered 
capital can be remitted, but are subject to a 25 per cent 
withholding tax. (The allowance accumulates for three 
years — that is, if we remit nothing for two years, we can 
remit 36 per cent in the third). But remittances that exceed 
the three-year average of 12 per cent are subject to a pro- 
gressive penalty tax that soon becomes prohibitive. 


‘Big Brother’ 


Brazilian government is run by two very different teams. 
There are the soldiers, who hold the ultimate power, and 
are chiefly responsible for the “Big Brother’ image; the 
army controls a secret police, whose members are under- 
paid and stupid, and who give short shrift to potential 
revolutionaries, dissident students, etc. Then there are the 
intellectuals who head the civil departments — often bright 
young professors, with a wonderful chance to try out their 
pet ideas. 

These supremos have built up vast state enterprises — oil, 
railways, and so on — and keep a sharp watch on the free 
sector; sometimes we catch a disturbing glimpse of how 
much the officials know about our private affairs. But their 
interference is usually kept within acceptable limits. In 
general, we businessmen get along well enough with them, 
and even admire some of the schemes they have introduced. 

Price control is a good example. A government board 
keeps a close check on prices. Firms that want to put them 
up are supposed to get authorization beforehand, showing 
that the cost increases on their inputs justify the rise. Also 
the profit margins may be fixed at a percentage of last year’s 
figures. l 

Despite the fact that wage awards and inflation keep 
pushing up costs and squeezing profits, most companies 
continue to prosper. The control board’s rulings are aimed 
at firms of average efficiency, and the better ones can keep 
ahead. This is specially true where growth brings economies 
(and Brazil’s vastness lets such firms work on the grand 
continental scale). 

Further, the actual rate of economic growth may 
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surpass the board’s estimates. Most important, the govern- 
ment is by no means hostile to profit. Its price ceilings aim 
to leave a profit of 15 to 20 per cent on a capital figure that 
grows with inflation. And the tax rate is only 30 per cent — 
on a profit Chat bas been much reduced by monetary 
correction, and further by ‘fiscal incentives’ if we invest in 
development areas. 


Business in the sunshine 


In many other ways, the business climate is notably good; 
in particular, the Government has reduced labour problems 
by drawing the unions’ teeth. Unions still play a part — and 
quite a useful one — in minor matters such as canteen 
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grumbles. But their leaders are government stooges, and 
strikes are illegal unless the industrial court fails to give a 
decision. Government announces wage increases — though 
our demand for more labour often makes us pay extra. 
Brazilian workers tend to be keen to learn and to win 
promotion, so the labour situation is a happy one for us. 

Brazil is enormous in size and rich in resources. By South 
American standards, its industry is becoming efficient and 
advanced. It has been subject to phrenetic booms and 
slumps, but for a decade or more the indicators have mostly 
pointed up. The sense of growth exhilarates; we rush to 
start building our next factory before the last one is 
finished. 





Brumby v. Milner 


In the House of Lords - 
October 27th, 1976 


(Before Lord WILBERFORCE, Lord Dietocx, Lord Simon, Lord 
KILBRANDON and Lord EDMuUND-DAVIES) 


Income tax — Employment — Incentive scheme — Shares in company 
purchased by trustees — Loans by company — Trustees to divide 
income among employees — On determination of trust any balance 
divisible among employees — Whether assessable - Companies Act 
1948, section 54 (x) (b) — Income and Corporation Taxes Act 
1870, sections 181, 183, Schedule E. 


In 1963 some of the shareholders of William Park & Co wished 
to reduce their holdings in the company, but did not wish to 
transfer shares to people who might alter the way in which the 
company was run. At the same time the directors wished to 
encourage the company’s employees by way of a share incentive 
scheme under section 54 (1) (6) of the Companies Act 1948. 
It was therefore resolved that a trust should be established for 
the employees. The company would lend money to the trustees 
to purchase shares in the company from those shareholders 
who wished to sell. The trust deed recited that the company 
wished to institute a scheme for the benefit of its employees. 
The trustees were to hold the trust income in trust to divide 
among the employees in such proportion as they thought fit, 
and, failing such division, equally. 

The trust could be determined in specified ways, and on such 
determination the trustees were to distribute any balance, after 
repayment of the loan, among the employees in such proportion 
as they might determine and, in default of any determination, 
equally. 

In 1969 the company was forced to wind up the scheme and 
the trustees adopted a formula whereby employees should get 
a standard award for four years’ service, with an increase for 
additional service and a reduction for less service, The amounts 
awarded were not related in any way to the level of the re- 
cipients’ remuneration. 

The taxpayer was assessed under Schedule E, pursuant to 


section 181 of the Income and Corporation Tax Act 1970, ‘in 
respect of any office or employment or emoluments therefrom’. 
The Special Commissions discharged the assessments. 


Held (affirming the decision of the Court of Appeal and of Mr 
Justice Walton, and differing from the Special Commissioners): 
the sums in question were ‘from’ the office or employment, 
for there was no other condition for the employees to fulfil 
in order to qualify for receiving the sums in question than 
being employees of the company on a certain day. 


Tyrer v. Smart 


In the High Court of Justice (Chancery Division) - 
July 23rd, 1976 
(Before Mr Justice BRIGHTMAN) 


Income tax — Schedule E ~ Whether a preferential right to apply 
for shares in a company going to the public was an emolument — 
paragraph T (I), Schedule 2, Finance Act 1950. 


Rentokil Group Ltd was the 77 per cent subsidiary of a Danish 
company and in order to obtain a quotation on the London Stock 
Exchange, a large number of shares were put out to tender at a 
minimum price of £1 per share payable in full on application. 
Ten per cent of the shares were reserved at {1 per share for UK 
employees of the group, with at least five years’ service and those 
of managerial status overseas. 

One of the employees, Mr A. A. A. Tyrer, applied for 5,000 
shares at {1 per share which was accepted. The normal price 
arising as a result of the offer was £1125, and the price’ went up 
somewhat when dealings commenced. Before the Special 
Commissioners, it was contended on behalf of the appellant that 
any profit which accrued, being the excess in value of the 5,000 
shares over {1 per share was derived from the normal operation 
of the market and not from the office or employment of the 
appellant. 

For the Revenue it was contended that the force of the 
advantage which accrued to the appellant when he took up the 
shares at a price more favourable than the price at which the 
public could acquire them was his office or employment. The 
Special Commissioners decided that, having regard to the context 
in which the opportunities to apply for shares on favourable 
terms was made available to the appellant and other group 
employees, the advantage which accrued to him when he availed 
himself of that opportunity was an advantage afforded to him 
in return for acting as or being an employee, and the source of 
the advantage was the appellant’s office or employment. 


Held (reversing the decision of the Special Commissioners): 
the benefit accruing to the appellant was not an emolument from 
his employment. 
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REVISED RATES AND 


A minimum charge is made for each advertisement 
which covers up to five lines (approximately twenty- 
five words). Additional lines (approximately five 
words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per 
single column cm to the nearest 5 mm (1 in.=2-5 cm 
approximately). 


CONCESSIONAL RATES per insertion are also 
quoted. These are given for advertisements to appear 
in three or more consecutive issues. They cannot be 
applied retrospectively or for advertisements which 
are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE IN- 
SERTIONS FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIMES 


Linage/Semi-displayed: 
10.30 a.m. on Monday of the week of publication. 


Fully-displayed: 

10.30 a.m. on Monday of the week of publication. 
If proofs are required or if blocks have to be especi- 
aliy made for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the 
week preceding publication. 


Complete plates wil! be accepted up to 4.30 p.m. 
on Monday of the week of publication. 


Alterations or cancellations wil be accepted up to 
10.30 a.m. on Monday of the week of publication. 


These times are subject to alteration when bank 
holidays or any other reason make it necessary to go 
to press earlier. Notice of any such alteration will be 
given in the classified columns. 


INFORMATION 


Con- 

Linage Basic cessional 
ALL HEADINGS except 
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Minimum covering 5 lines £3-60 £2-40 
per line (5 words) in addition 72p 48p 
SITUATIONS WANTED 
{including Training Contracts Required) 
Minimum covering 5 lines £3-00 £2-00 
per line (5 words) in addition 60p 40p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £4-80 £3-20 
(minimum 2 cm single column) 
FULLY-DISPLAYED 
All headings: 

per single-column cm £5-40 £3-60 


(minimum 5 cm single column) 


Box numbers if required ~ Add the charge for one 
line at the relevant rate for each insertion. Box 
numbers are not transferable and cannot be repeated 
at a later date. 


PAYMENT 

Except where special arrangements exist ALL 
ADVERTISEMENTS which are charged according to 
the number of lines they occupy MUST BE PREPAID, 


All advertisements intended for this supple- 
ment and REPLIES to BOX NUMBERS should 


‘be sent to the Classified Advertisement 


Department, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 





Notice is drawn to the implications of the Sex Discrimination Act, December 29th, 1975 _ 





CHRISTMAS AND NEW YEAR HOLIDAY ARRANGEMENTS 


CLASSIFIED ADVERTISEMENTS 


Owing to the Christmas and New Year Holidays the latest times for acceptance, 
alteration, or cancellation of classified advertisements will be as follows: ` 


For the issues dated 


December 23rd/30th: Close 10.30 a.m., Friday, December 17th. 
January 6th, 1977: Close 10.30 a.m., Friday, December 31st. 


GH THE ACCOUNTANT and TAXATION 








, THE ACCOUNTANT, December 9th : TAXATION, December 11th, 1976 





APPOINTMENTS 








PE2 FINALISTS — Tax to £4,100 


Because our consultants have themselves specialised in tax, we can advise on 
training, library and research facilities, practising certificates and on the advantages 
of initially specialising in a combination of Company and Personal Tax. 


TAX RESEARCH ACCT c. £,9000 


West End. Major British organisation seeks specialist to research and report on 
Finance Bilis, current legislation, Double Tax Agreements and international tax 
developments. Candidates must have high academic background, A1 knowledge 
of U.K. tax and personality to manage a small team. 


TAX PARTNER - MIDDX to £9,000 


Expanding suburban practice, high ethical standards, close tube station. Easy reach 
MA. The firm will consider either a high-powered specialist with in-depth knowhow 


on close company and personal tax or a recently qualified C.A. at a lower salary. ` 


Similar vacancy at Hendon. 


TAX ACCOUNTANT £8,000 


West End. Expanding international group seeks C.A. with sound U.K. Tax experience 
for interesting and challenging assignment. Excellent prospects of diversifying 
within the group. 


TAX- THEATRICAL to £4,750 


Strand. 3 vacancies in personal tax departments concerned mainly with stage, 
television personalities, authors, artists, etc. Must be fully conversant with Schedule 
D Case ll, preparation of expense claims. £3,800—£4,750. 


TAX - SHIPPING to £6,000 


Fenchurch Street. Well-known shipping group seeks corporate tax senior, not 
necessarily qualified. Similar vacancies in oils, electricals, 


PERSONAL TAX - COMMERCE c. £5,400 


City. World-wide food manufacturers seek personal tax senior to deal with share- 
holders, employees returns. Excellent opening for candidates disillusioned with the 
professions. ` 


PERSONAL/TRY COMPANY to £5,500 


CHANCERY LANE. Medium firm (80 staff). Senior £5,500 


BAKER STREET. Medium/large firm. Substantial tax department to £5,000 
BLOOMSBURY. Small firm. Chance of becoming manager early £4,750+ 
OLD STREET. Small but impressive firm c. £4,000 
WATERLOO BRIDGE. Medium firm with theatrical clients £4,750 
LONDON BRIDGE. Small expanding firm c. £4,500 
CHANCERY LANE. National firm. Semi-Senior ` c. £4,000 
PERSONAL TAX MANAGERS to £5,900 
ST PAULUS, Supervisor — larga department. National firm - £5,900 
CITY. International firm. Assistant Manager £5,750 
HOLBORN. Personal Tax Manager. Small firm. A.T.LI. preferred £5,500 
HOLBORN. National firm — Managerial prospects for tax senior £5,500 


TAX PARTNERS £6,000-—£9,000 


CITY. C.A, for prestige multi-branch firm. To manage group of six £8,000—£9,000 


NW. LONDON. To set up new department for expanding firm to £7,000 

LONDON EC, Small firm. Mixed company/personal department £6,000 

GRAY’S INN. Small/medium firm. To set up new company tax departiment S Se 
. c, £6, 


TAX CONSULTANCY £5,500-£7 2,500 


COMMERCE. 2 Vacancies with consultancies outside the profession: (a) Trainee 
with 1 year’s post-qual specialised experience £5,500; (6) Top Consultant with 
in-depth knowledge of Corporate, Personal and Close Company tax to £10,000 
NATIONAL FIRM. City. To head new consultancy department. e. £9,900 
PERSONAL TAX & FINANCIAL PLANNING, International firm e. £8,000 
INTERNATIONAL TAX. 2 vacancies with major City firms to £7,500 


TEMPING IS TEMPTING WITH PEMBROKE 
& PEMBROKE 


Bookings for PE2 finalists or personal tax specialists to start now or January 1st 


PE2 FINALISTS — AUDIT to £3,700 


Because we handle 90% of the professional posts in London, your chances of 
obtaining promptand suitable placementare substantially higher than with any other 
agency in the field, To avoid post-examination avalanche please ring NOW! 


ARTICLES/TRANSFERS £2,250-£3,150 


As the leading private introductory service we welcome inquiries from principals, 
parents, school-leavers, graduates to start now, 1977 or 1978. For transfers who 
have passed PE1, openings with major national firm. 


AUDIT MANAGERS to £7,000 


PARK LANE. Medium firm (50 staff), prospective partner to £7,000 
WATERLOO. Medium firm (200 staff). Manager mid 30s to £6,000 
CITY. Small firm. PA to Partner £5,250-+-car 
LONDON BRIDGE. Medium firm. CA of partnership calibre £5,500 
WEST END. Medium firm (100 staff) initially to review audit procedures — 
then to review general practice view partnership £6,000 


HOME COUNTIES — AUDIT to £6,000 


HANTS. Prospective partner. Established local firm £6,000+-car 
BRIGHTON. Prospective partner. Multi-branch firm to £5,500 
MAIDSTONE, Prospective Partner. Large Kent practice £4,000-—£5,500 


WICKFORD. P.A. Partner. 2 branch firm £4,300 
NORFOLK. Newly/recently quals, associate of major firm. to £4,500 
OXFORD. National firm. A.C.A. 2 years’ post-qualified experience £4,800 
ALDERSHOT. Miulti-branch firm. Manager £5,500 
CLAPHAM. Unqualified senior £5,000 
TONBRIDGE. Multi-branch firm. Excellent prospects to £5,000 
READING/SLOUGH. Assistant Manager. Expanding Multi-branch firm £5,500 
CROYDON. Audit senior. Dynamic London firm £ London Rate 
PE2FINALISTS. Surrey. Kent, Hants, Beds, Berks, Bucks, Herts, Middx to £3,500 


NEWCASTLE £4,000 


Our clients, probably the largest independent practice on Tyneside, seek at least 2 
newly quals finalists or audit seniors at London salaries 


BIRMINGHAM £3,500—£6,000 
COMPUTER AUDIT. Trainee or experienced specialistfor nationalfirmto £6,000 
TAXATION. Ambitious tax specialists for national firm to £5,750 
P.A. PARTNER, National firm seeks young C.A. as p.a. to partner dealing with 
receiverships, investigations £5,000-+- 
NEWLY QUALS.. Audit or Tax Specialisation with international firms to_£4,000 


HOME COUNTIES -THIS WEEK'S TAX 


THAME. Manager, not necessarily qualified. Persona! and Company to £6,000 


BERKS/BUCKS. Tax specialist for one-off situations c. £6,000 
BRIGHTON. Personal Tax Senior. Local firm £4,500 
BRIXTON. Semi-Senior. Relocated London firm £A.A.E. 
BERKSHIRE. Assistant Manager. Full managership of department within 
18 months. National firm £5,500 
BEDFORD. Personal Tax semis. National firm £4,000+ 
CAMBRIDGE. Personal tax and trust seniors. National firm to £5,000 
CROYDON. Company/Personal Tax. National firm decentralised £6,000 
Personal Tax Senior. London firm £4,500 
CRYSTAL PALACE. Personal Tax Senior. London firm to £5,000 
EAST MOLESEY. Company tax — A.T.LI preferred £5.000 
EAST GRINSTEAD. P.A. Tax Manager. Palatial office £4,000 
LUTON. Personal tax semis, National/local firms £3,500+ 
MAIDSTONE. Personal and Business tax. Multi-branch firm £3,750 
READING. Personal Tax Senior. Multi-branch firm £ neg. 
REIGATE. Personal Tax Senior. Relocated department of London firm £5,000 
RICHMIOND/STAINES. Personal Tax, local firms £4,500 
ST ALBANS. Personal Tax Senior. London firm £4,000 
WEMBLEY. Personal Tax Assistant. London firm £ neg. 
WEYBRIDGE. Assistant manager. Multi-branch firm £5,000 
WIMBLEDON. Tax Senior. Multi-branch firm £4,000+ 
WINDSOR. Experienced Company and Personal tax seniors £4,500 
WOKING. London firm relocating persona! tax department 1977 to £5,000 


In the first instance please telephone or write (quoting age, dates of relevant qualifications and your home telephone number) 





Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TELEPHONE - 021-236 5513 







76 CHEAPSIDE + LONDON EC2 
TELEPHONE : 01-236 0011 


Pembroke 
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There can be more to post-qualifying 





O Levels, A Levels, University 
Degree and now Chartered 
Accountant - approaching twenty 
years of learning and examinations 
and you are still expected to study! 
Someone once said that there is 
more to learning than reading 


J.M. Harries, Deloitte & Co. 


books, and our post-qualifying 
education programme emphasises 
the benefits of learning by 


experience and using video cassettes, 


case studies and group discussions. 
This is backed up by presentations 
on specialist subjects. 





education than just attending lectures. 


In other words, as you work you 
learn, ancl strong post-quali fication 
experience in an international 
environment can be one of the 
greatest assets to an ambitious 
young chartered accountant. 

For further information, write to:- 


P.O. Bax 207, 128 Queen Victoria St., London EC4P Aly, z 


14.3 Regent Street, London W1. 
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PERSONAL TAX 


If you are thinking of a change of job 
in the taxation field, why not call 
Topcare? We are the tops when it 
comes to slotting the right people into 
the right positions even though the 
range of jobs is vast. We list below but 
a few of the numerous posts on our 
register. So why not contact us right 
away for further details. 

MANAGER, EC2 —- Large Interna- 


tional firm Circa £6,000 
SENIORS (2), W1 - Medium-sized 
go-ahead practice £5,000+- 
MANAGER, EC2 — Preferably ATLL 
£5,000-- 

SENIOR, WC2 - Suitable for ex-T.O. 
H.G.) Circa £4,500 


L 
SENIOR, W1 - Opportunity to deal 
with some Company Tax Circa £4,500 
SENIOR, WC1 — Professional office 
experience essential £4,500+ 
SENIOR, EC2 ~ Excellent opportunity 
with International firm £5.000+ 
ASSISTANT, EC2 — Large firm re- 
quire keen young person Circa £4,000 
ASSISTANT, EC2 -—- International 
practice. Pref. ex-professional firm 
£4,000+ 
ASSISTANT, EC4 -- Small friendly firm 
Circa £4,000 
ASSISTANT, WC1 — Suitable for ex- 
T.O. or T.0.CH.G.) Circa £4,000 
JUNIOR, EC1 - Large firm offer ex- 
cellent training Circa £3,500 
JUNIOR, WC2 — Opportunity for rapid 
advancement £3,006-+- 
JUNIOR, EC4 ~ A little previous ex- 
perience essential £3,000+ 
SENIOR, READING - Preferably pro- 
fessional office experience Circa £4,000 
SENIOR, BRISTOL - Medium-sized 
firm Circa £3,500 
ASSISTANT, BIRMINGHAM - Large 
firm offer good prospects £3,006+ 
ASSISTANT, LEWES - Opportunity 
for advancement £3,000-- 
SENIOR, HAMPTON COURT - 
Opportunity to deal with Company 
Tax 


Circa £5,000 
SENIOR, TORQUAY — International 
firm £3,000+ 
ASSISTANT, WATFORD ~ 2/3 years’ 
experience Circa £3,000 
SENIOR, SHEFFIELD — Interesting 
post with International firm 
l Circa £4,000 


SS Exec 





Taxation&Audit Appointment Specialists 


COMPANY TAX 


MANAGER, WC2 Circa £6,000 
This is a medium-sized firm who seek 
a qualified person with wide taxation 
experience. There are definite partner- 
ship prospects for the right candidate. 
SENIOR, WC) £5,500+- 
An opportunity has arisen with this 
medium/large firm for someone with a 
few years’ corporate tax specialisation. 
Not necessarily qualified. 
SENIOR, WI Circa £5,000 
Our clients are a medium-sized firm in 
the West End and they are seeking a 
lady/gentleman who has been dealing 
with company taxation for several years. 
SENIOR, ECI Circa £5,000 
This is a National firm who wish to 
engage a recently qualified A.C.A./ 
A.C.C.A. with good previous corpora- 
tion tax experience. 
ASSISTANT/SENIOR, EC 

Circa £5,000 
Large City firm with well established 
Tax Department require someone who 
has had a few years’ experience of 
handling company tax with a pro- 
fessional firm. 
SENIOR, SOUTHAMPTON £4,500+- 
This is an International firm who are 
seeking a person with good previous 
company tax experience. Could be 
suitable for an ex-Inspector of Taxes. 
MANAGER, BRISTOL £5,000-£6,000 
Our clients are a 3-partner firm who seek 
someone preferably A.C.A. or A.T.LI. 
to head their small Tax Department. 


TRUST STAFF 


SENIOR, WC1 £5,000+ 
A medium/large firm are seeking a per- 
son with good Trust accounting ex- 
perience who will quickly be able to 
make headway within the firm. 
SENIOR, EC2 £5,000+- 
Excellent opportunity with a large City 
International firm for a lady/gentleman 
who has been dealing with work in the 
trust field for several years. 
SENIOR, TUNBRIDGE WELLS 
£4,000-+ 
Our clients are a firm of Solicitors who 
are urgently seeking a person to head 
their Trust/Probate Department and 
who must, therefore, have had good ex- 
perience in this field. 


PROVINCIAL VACANCIES 


r ae lopcare 


tive Limited 


Telephone: 01437 6063 


AUDIT 


MANAGER, Wi Circa £6,000 
A qualified A.C.A. JA.C.C.A. with good 
supervisory experience is sought by 
medium-sized firm in the West End. 
Preferably aged 30-35. 
NEWLY QUAL.. WC1 Circa £4,200 
This medium-sized firm can offer most 
interesting and rewarding post- -qualifi- 
cation experience to someone with a 
good examination record. 
SENIOR, W1 Circa £5,000 
A small friendly firm are seeking a 
qualified accountant with at least two 
years’ post-qualification experience. 
There is a substantial amount of travel- 
ling involved in this post. 
P.A. TO PARTNER, WC2 
Circa £5,000 

Our clients are a medium-sized practice 
who can offer a very interesting position 
to a qualified person with good all- 
round experience. 
AUDIT MAN, EC Circa £6,000 
This substantial City firm are seeking a 
qualified A.C.AJA.C.C.A. who has 
preferably gained experience with a 
medium-sized practice and who is 
anxious to make progress. 
INSOLVENCY ASSISTANT, EC2 

£3,500-£5,300 
A large City International practice are 
seeking additional staff for their In- 
solvency Department. Preferably quali- 
fied and experienced in this type of work. 


PROSPECTIVE PARTNER, HANTS 
£5,500+- 
Small firm can offer definite partnership 
prospects to a young A.C.A. from a 
similar type practice with good all- 
round experience. 
SENIOR, PLYMOUTH £3,500-+- 
A young qualified A.C.A. with good 
auditing and taxation experience is 
sought by small/medium-sized firm. 
P.A. TO PARTNER, platens 
eg. 
The Senior partner of this medium-sized 
practice is seeking a Personal Assistant 
who has gained good previous ex- 
perience. There are partnership pros- 
pects with this post. 


MANAGER, POOLE Circa £6,000 
This small firm are seeking a qualified 
person with good auditing and taxation 
knowledge. There are very good future 
prospects for the right person. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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GREATER LONDON 


‘TOP 50’ FIRMS 

FINALISTS AND NEWLY QUALIFIEDS 

We sincerely believe we can offer the fastest and most effective 
introduction to ALL firms within the ‘Top 50° backed by our advice 
on the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. 

BROCHURES ON ALL THE LEADING FIRMS AVAILABLE 


NEWLY QUALIFIED PARTNERSHIP PROSPECTS £5,000 Wi 
Outstanding opportunity for ambitious, newly qualified A. C.A. to 
gain first-class general practice experience (small, rapidly expanding 
firm with young partners) exceptional financial rewards (£4,850 p.a. 
rising quickly to £5,000 p.a.) and rapid career advancement - 
partnership within two years. 


AUSTRALIA BOUND? NEED A JOB ON ARRIVAL? 
A.P. now have an office in Sydney at 16 O’Connell Street, Sydney 
2000. 


Whether migrating, returning or wanting to go on a 2-year con- 
tract, simply contact our Moorgate office for up-to-date information 
on salaries and jobs. etc. 

PROVISIONAL INTERVIEWS OR TEMPORARY WORK 
CAN BE ARRANGED TO AWAIT YOU ON YOUR ARRIVAL 
IN AUSTRALIA. 


SENIOR TAX STAFF are required by several larger clients, some 
at managerial level. Salaries to £6,500. 


ASSISTANT AUDIT MANAGER £4,500--£5,500 SLOUGH 
‘Experienced qualified/unqualified to take charge of wide range 
of audits of leading provincial practice. 


ACCOUNTANT 4£4,500-£5,500 SUNBURY 
Ideal opening for recently qualified, wishing to move into com- 
merce, taking charge of the entire accounting function of rapidly 
expanding wholesale company. 


AUDIT SENIOR £4,500 WOKING 
Well-established medium-sized firm. Qualified A CA. (25+) with 
post-qualification experience as P.A. to partner: excellent career 
prospects, 


AUDIT MANAGER £5,000 BRIGHTON 
Partnership prospects, qualified A.C.A. (27+) with H.O. of 
expanding medium-sized practice, control of larger clients, pleasant 
working conditions. 


TEMPORARY WORK 

As the largest agency for temporaries we ALWAYS need reliable 
and experienced bookkeepers, inters, finalists and qualified staff 
for varied, interesting and well-paid assignments. Contact us on 
01-628 9015 (London area) or at any one of our regional offices. 


accountancy The biggest and best 
6 ©, personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


FINANCIAL CONTROLLER £4,700-+-Car BRADFORD 
Rapidly expanding company offer qualified accountant, with 
industrial experience, progressive position to control the account- 
ing function and contribute to management. 


P.A. TO PARTNER c. £4,000 , LEEDS 
Medium-sized practice offers a diverse range of work and less 
routine to a young C.A. with general practice experience. 


A.C.A./A.C.C.A. TO £4,250 MANCHESTER 
Top international practice seeks young accountant ideally with 12 
months’ post-qualification experience to assist ona variety of audit 
and taxation work. Previous large audit experience not essential 
as client offers full and detailed training. 


NEWLY QUALIFIED £3,700 MANCHESTER 
Top international practice seeks above-average young A.C.A. to 
assist on a variety of large work utilising modern audit techniques. 
Personality and exam record more important than previous large 
firm experience. 


AUDIT MANAGER £5,750 E. MIDLANDS 
Provincial office of one of the largest international practices offers 
this attractive salary to an experienced qualified person. Managerial 
and leadership potential. 


NEWLY QUALIFIEDS AND FINALISTS TO £4,000 

LEICS AND NOTTS 
Our clientele range from the large international to the small local 
practice. They offer training and experience in diverse areas of 
audit, from computers to incomplete records. 


A.C.A.S WORCESTERSHIRE 
Mid-Worcs office of a national firm has current vacancies for both 
newly qualified A.C.A.s and those with up to 3 years’ post-quali- 
fication experience. A chance to broaden your experience in a 
pleasant rural environment. 


FINANCIAL SERVICES c. £6,000 BIRMINGHAM 
A stimulating position with an international practice. Mainly 
based in Birmingham but with the opportunity to travel through- 
out the U.K. An A.C. A. with at least 3 years’ post-qualification 
experience will be given comprehensive training and will negotiate 
with industria] companies and financial institutions. 


TAXATION MANAGER BRISTOL 
Small-medium Bristol practice are setting up a taxation department 
and are recruiting a person with a comprehensive knowledge of 
corporate and personal taxation to take control. 


AUDIT SENIORS CARDIFF 
International practice has vacancies” for” qualified A.C.A.s with 
good exam records and two to three years’ post-qualification 
experience for work on an interesting variety of audits. 





63 Moorgate, LONDON EC2. 01-628 8525 

14 Great Castle St. Oxford Circus W1.01-580.8035 
64 George Street, CROYDON. 01-686 4686 

7 Mackenzie Street, SLOUGH. Slough 35939 


14 Temple Street, BIRMINGHAM. 021-643 6201 
49 King Street, MANCHESTER. 061-8349733 
9 East Parade, LEEDS. 0532 38384 

1 West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 
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TRUST 
ASSISTANT 


Medium-sized city chartered accountants 
require a trust assistant. The position 
offers interesting work and responsibility. 
Previous experience essentiai. Three 
week holidays, L.V.s, one year’s season 
ticket paid in advance. Salary negotiable, 


Please write to: 
Buzzacott & Co., 99 Se. Paul’s Church, 
yard, EC4M BAH, 


CHARTERED ACCOUNTANTS 
NEAR BAKER STREET 
STATION 


Medium-sized firm requires senior 
clerk (age 30-55) not necessarily 
qualified by examination. Experi- 
ence of mixed practice and 
modern auditing techniques. Pen- 
sion Scheme. Salary according 
to age and experience. - Box CA 
26160. 





PARTNER 
DESIGNATE 


City Chartered Accountants with 


Provincial Offices and European _ 


connections seek a Chartered 
Accountant with some post- 
qualifying experience with a view 
to partnership in two to three 
years’ time. Commencing salary 
£7,000 p.a. Reply Box PD 26152. 





PARTNER FOR 
BRANCH OFFICE 


Provincial Chartered Account- 
ants (11 partners) are seeking a 
chartered accountant ‘with good 
experience Im all aspects of profes- 
sional work in a provincial office 
who would be able to take on the 
full responsibility of a branch 
office (within 10 miles of Oxford) 
almost immediately. This is a 
challenging position for which a 
good salary will be paid — not less 
than £4,500 pa ~ and offers a 
partnership after a suitable period. 
Please write supplying full details. 
Box PF 26114. 





Ra 


Our development . 
- could be the weide to. 
your: success 


Pa You: res young, energetic chartered accountant. DESEN you | 
7 ‘probably have the maturity required to handle audits on your 
.. own. You have the mental agility to assimilate the continual 
T developments i in current audit. disciplines and procedures. | 


We should get together. . ee Ae 
` Our practice i is a large one, with clients ranging bam small 


private businesses to substantial public companies. Their. 

-r fields of interest embrace most aspects of the commercial and 
. industrial spectrum — and our own. audit techniques are 
E continually being developed to service this varied client list. 


It is the’ sortof development which could provide the . 


an experiénce you need for success, | | 
`> Of course, in.the process of sharpening your audit skills With 


us, you may develop an interest in specialisation. If so, we can 


| . help you there, too — through our computer auditing, 
investigation and Managemen) SES or taxation 


departments. 
‘Helping you develop obvictisly involves helping you learn.. 


So we have prepared carefully tailored courses which are held 


both in-house in all our offices, and at Kiddington Hall in 
Oxfordshire. You will also be encouraged to attend outside 
seminars and lectures. | 


We havea vested interest in development. if we can 


, “contribute enough to yours, we have no o doubt t that you will. 
| contribute a lot to òurs. E 


f 


. Please send a brief resu mé of your ¢ career to: 


£ e John Cucksey` FCA 
ir 186 City.Road . 
Dë London a V mu 


So TE e 
d e 


EEN E 


VE Offices in London, EE 
Birmingham, Bradford, l 
“Dewsbury, Leeds and ` a 

Manchester. internationally - Së Re 
as Lasser, Robson Rhodes... 
"` D Dunwoody= in most-of the. 
world S trading centres. Geet? 





X“ ROBSON RHODES 








MAKE 
THE 


We Gelee Ss ively 
in providing a professional 
service to Accountancy Staff 
with leading Organisations 
in Public Practice, Commerce 


and Industry in the U.K 
and Overseas. 


We offer: 


e AÀ wide selection of 
opportunities. 


e Free friendly advice 
without. obligation. 


e Elimination of time 
wasting interviews, 


e Fast efficient service. 


Please telephone 
your nearest 
Cromwell office 
for an 
appointment. 


LONDON 


R. Green 

6/7 Queen Street 
London EC4N 1TA 
01-248 1082 


CROYDON 


E. Eatwell 
10 Barclay Road 
Croydon, Surrey 


01-680 3577 


RUISLIP 

M. Ember 

1A Ickenham Road 
Ruislip, Middlesex 
Ruislip (71) 76231 


ILFORD 


K. Sewell 
84 Cranbrook Road _ 


Ilford, Essex 


01-478 2666 


BIRMINGHAM 


J. Hewitt 


36 Bennetts Hill 
Birmingham 2 
021-233 2601 


CROMWELL 
PLACEMENTS LTD., 






ACCOUNTANCY 


RECRUITMENT © 
CONSULTANTS 
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HARRISON 


coy WILLIS LTD 


CHIEF ACCOUNTANT about £6,000 
WEST HERTS 


This position is with a private company engaged in theair condition- 
ing, refrigeration and heating engineering business and which has 
an annual turnover of £2 million. They now wish to recruit a qualified 
accountant with commercial/industrial experience to take complete 
charge of the company’s financial control function. He or she will 
be responsible to the Managing Director for the production and 
interpretation of prompt management accounting information and 
should have experience of contract costing procedures. Excellent 
prospects exist In the medium term. The company is expanding, 
having recently negotiated valuable overseas contracts. Please reply 
to ALAN SNOW, F.C.A. Tel. 01-629 4463 (24 hours) weekends and 
evenings after 7.30 p.m. 01-953 4564. 


FINANCIAL ACCOUNTANT £6,000 
LONDON We 


Our clients, a major construction engineering company, seek a 
qualified accountant with industrial or commercial experience for this 
position. He or she will be responsible to the Group Financial 
Accountant for the preparation of consolidated half-yearly and annual 
accounts; the preparation and agreement of tax computations in 
liaison with their auditors; group financial forecasts and statistical 
returns. Other areas of responsibility are systems review and advice 
to management re tax and tax planning. 

Please reply to DAVID J.WILKINSON, Director, Tel. 01-629 4463 
ae weekends and evenings after 7.30 p.m. Brighton (0273) 


ACCOUNTANT Cash Control 
£5,500 - £6,000 


Our clients, an international manufacturing group, wish to recruit 
an Assistant Cash Controller for their Head Office in Central London. 
He or she will join a small specialist team and be involved in the 
daily supervision of its U.K. sterling deposits, highlighting cash 
surplus/shortfall situations. This will entail daily contact with London 
money markets. Additionally he/she will prepare weekly statements 
of bank borrowings. quarterly consolidations of the group’s borrow- 
ings and controlling and recording cash movements. The successful 
candidate will be a qualified accountant or finalist, energetic, con- 
fident and clearly experience of cash flow/banking/money market 
would be useful though not essential. 

Please reply to DAVID J.WILKINSON, Director, Tel. 01-629 4463 
Ger SE weekends and evenings after 7.30 p.m. Brighton (0273) 

006. 


TRAINING OFFICER c. £6,000 


A medium-sized firm with offices in the West End wish to recruit 
a qualified accountant to assume the role of Training and Recruit- 
ment Officer. Experience in this field is not necessary, but a genuine 
interest in the area of training is vital. The salary could be higher 
than £6,000 for the right person. For full details please reply to 


Laurence Smith. 
PA TO PARTNER to £6,000 


A medium-sized London! practice has a vacancy for a qualified 
accountant A.C.A./A.C.C.A. Excellent opportunity to gain good, all- 
round experience in an interesting, non-routine role. The successful 
candidate should be capable of dealing with clients at partner level. 
For details please reply to Laurence E Smith. 


Cardinal House R 
39-40 Albemarle St, London W1. Tel: 01-629 4463 


BERMUDA £8,200 tax free 


Our client, a firm of Chartered Accountants wish to recruit, on a 
two-year contract basis, a newly or recently qualified accountant 
for their office in Hamilton, Bermuda. The successful candidate 
must be single and able to go to Bermuda within about two months. 
Excellent experience is offered, savings can be good and the life-style 
is most enjoyable. For further details please reply immediately to 


Laurence Smith. 
CAYMAN ISLANDS ge, £7,300 


tax free + profit share 
A Chartered Accountant with some post-qualification experience 
is required by our client in Grand Cayman. Although initially a 
two-year contract, for an ambitious person interested in remaining 
longer, the prospects could be exceptional. A good, all-round know- 
ledge of professional work is required. For futher details please 
reply immediately to Laurence Smith. 


TANZANIA c. £7,000 p.a. + £900 
bonus + free furnished 


accommodation + car 
A two-year contract with an international firm of accountants, in 
their Dar es Salaam office, is open to a newly/recently qualified 
accountant. Good experience and high capital savings plus all the 
benefits of living in one of the most beautiful and unspoilt parts of 
East Africa. For full details about this job and for an information sheet 
on Tanzania please reply to Laurence Smith. 
to £7,000 


AUSTRALIA 
A top, internationally known firm of accountants has vacancies in 
their Sydney and Melbourne offices for Chartered Accountants 
qualified within the last 2 years. Excellent experience and good post- 
qualification training is available. For further details please reply 


to Laurence Smith. 
MALAWI to £7,800 incl. bonus 


+free furnished accom.~+ allowances 
Our client, a well-known and respected firm of accountants, requires 
a recently qualified C.A. for their office in Blanytre. Good com- 
bination of experience, savings, and social life. Please reply to 
Laurence Smith. for details, and a copy of our information sheet 
on Malawi. 


ZAMBIA to £8,000+free accom. 
Vacancies currently exist with our client, a well-known firm of 
accountants, for their Lusaka office. Pleasant climate, good experi- 
ence and excellent prospects for capital accumulation. For further 
details please reply to Laurence Smith. ! 


IRAN to £12.000--UK leave 


mid-term paid for 
Several chartered accountants, qualified within the last three years, 
are required by our client for their Tehran office. First-class training 
and experience as well as really excellent prospects for capital 
accumulation. For details please reply to Laurence Smith. 


SIERRA LEONE c. £6,000+bonus+ 


free farnished accommodation 
One vacancy still exists in Freetown with our client, an international 
firm of accountants. Initially an eighteen-month contract, this is an 
excellent opportunity for a newly qualified accountant to gain good 
experience whilst saving at the rate of about £2,500 per annum. 
For further details please reply to Laurence Smith. 


TASK FORCE — TEMPORARY DIVISION 


Accountants/Finalists whose future plans are not yet absolutely firm and who want to undertake short- or long-term assignments are 
Invited to contact VERONICA HARRISON at our Head Office, 118 NEW BOND STREET, LONDON Wi 01-493 9441. RATES 
from £1:50 per hour to 43-00 per hour. The services of our Permanent Divisions are at all times available TO TASK FORCE 


PERSONNEL. 


THE FIRST NAME IN ACCOUNTANCY RECRUITMENT ` 
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City Chartered Accountants medium-sized firm require 
QUALIFIED ACCOUNTANTS FOR MANAGER 
POSITIONS WE ARE A YOUNG TEAM AND THE 


TAX to£15,000 


PARTNER DESIGNATE 


WORK IS BOTH VARIED AND INTERESTING. 3 years’ 


post-qualification experience is desirable. The holiday 
period is 4 weeks p.a. and salaries payable are negotiable. 


One year’s season ticket is paid in advance. — Please write 


Box CC 26167. 

Our client is an established international 
practice with offices throughout the U.K. The 
partnership now aims to achieve its projected 
growth targets by a further strengthening of all 
its principal activities, and in particular, its 
taxation services. 

It now seeks another taxation specialist in 
London with both commercial and creative flair 
to handle a portfolio of international and U.K. 
corporate and personal tax clients. The right 
person will be expected to attain full partnership 
within 18 months, 

Applicants, male or female, should contact 
Trevor Atkinson, A.C.A. for more detailed 
information, quoting reference 1729. 

All enquiries will be treated in the strictest 
confidence, 





TRAINING OFFICER 


A Group of Chartered Accountant Firms in the City and West End 
have set up a Limited Company to organise and operate a joint 
training scheme initially for students under contract and ultimately 
for all levels of technical staff. 


A Training Officer (Managing Director designate) is sought to initiate 
and operate this scheme. 


The successful applicant will probably be a qualified accountant and 
preferably have training experience. The salary will be in the range 


Douglas Llambias Associates Ltd., of £7,000 per annum. 


410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 


Please reply in confidence, giving brief details of age, qualifications 
and experience to R. C. Hoing, Nash Broad & Co, 27 Clements 
Lane, Lombard Street, London EC4N ZAC, 








$ p 


ÆA ACCOUNTANCY TASK FORCE LTD 


TE 21 COPTHALL AVENUE, LONDON EC2R 7BN 
01-628 7931 PERMANENT PLACEMENTS 01-628 7934 TEMPORARY ASSIGNMENTS 
Please note that we can always Intervieuw outside normal office hours, Our telaphones are manned until at least 6 p.m.: after 7.30 p.m. phone Bishop’s 


Stortford (0279) 53773 (reverse charges). 










PUBLIC PRACTICE 


EASTBOURNE. ~ PA to Partner. 
Business development, taxation, in- 
vestment work. Occasional overseas 
travel. Partnership prospects. Salary 
negotiable. — Ref. 3068. 

CITY. — Audit Seniors recently qualified 
or up to 2 years’ post-qualification ex- 
perience. International firm. Up to 
£4,500 p.a. — Ref. 3067. 

CITY. — Junior Audit Manager. 2-3 
years’ post-qualified, excellent experi- 
ence and prospects. £5,500. — Ref. 
3065. 

HOLBORN. — Two vacancies for 
recently qualified A.C.A./A.C.C.A. with 
good examination record. December 
finalists would be considered. Up to 
£5,000. — Ref. 3045. 

HOLBORN. — Book-keeper. To prepare 
final accounts from trial balance. 
Mostly show business clients. To 
£3,500. — Ref. 3044. 


TRUST ADMINISTRATOR. — Vacan- 
cies in the City, Holborn and Chichester. 
Experience more important than quali- 
fication. Salaries up to £5,000. — Ref. 
2116, 8001, 8002. 

INSOLVENCY SUPERVISORS. - 
Two vacancies in the City, A.C.A. 
preferred but not essential. Up to 
£5,300. — Ref. 9010. 

INSOLVENCY SENIORS. — A number 
of vacancies in the City and Holborn. 
Again, experience more important than 
qualification. Salaries up to £4,750. — 
Ref. 9003, 9006, 9011. 


TAXATION 


TAX SENIOR/SUPERVISOR. — Vary 
large firm of C.A.s, but small and young 
department. For an excellent candidate, 
salary up to £6,000, ~ Ref. 4032. 
SWANSEA. — Tax Manager for inter- 
national firm. c. £6,000. Apply Birming- 
ham Office. ~ Ref. BP/93. 


TAX ACCOUNTANT. ~ In a commer- 
cial conglomerate. Tax planning. Port- 
folio of about 20 U.K. companies. 
A.C.A./A.T.LL/LL.B. Salary £6,500. ~ 
Ref. 4033. 


TAX MANAGER. ~ North-west 
London. To develop the taxation depart- 
ment. Definite partnership prospects. 
Salary negotiable. — Ref. 4026. 


TAXATION SENIOR. — Medium- 
sized firm in Holborn. Prospects of 
promotion to Manager. Salary £4,750+-. 
~ Ref. 4024. 


CARDIFF. — Two qualified A.C.A.s 
with 2 years’ tax experience. Mostly 
corporate but some personal. Up to 
£5,000, — Apply Birmingham office. — 
Ref. BP/$2. 


MANY OTHER VACANCIES at 
Senior or Supervisor level in London 
and the Home Counties. Salaries up to 
£5,000. — Ref. 4000. 


INDUSTRY AND 
COMMERCE 


UXBRIDGE. — Trainee Management 
Accountant. Part qualified. Salary 
c. £3,500. — Ref. 5056. 


CITY. — Internal Accountant in large 
firm of chartered accountants. Not 
necessarily qualified. Up to £5,500. — 
Ref, 5054. 


AYLESBURY & BASILDON. ~ Three 
vacancies, two Financial Accountants 
and one Cost Accountant. Must be 
qualified. c. £5,000. — Ref. 5051. 


WORTHING. — Senior internal Auditor. 
A.C.A./A.C.C.A. with post-qualification 
experience. c. £5,000. — Ref. 5050. 


NORTH-WEST LONDON AND 
ESSEX. — Two vacancies for Financial 
Accountants. Not necessarily qualified, 
Salaries up to c. £5,000, - Ref. 5034, 
50 





01-628 
7934 


PROVINCIAL OFFICES 


TEMPORARY ACCOUNTANTS AND BOOK-KEEPERS 


AVAILABLE IMMEDIATELY 


Call or write: 


Thames Valley Roy Gatenby, Local Director, 8 Queen Victoria Street, Reading, Berks. Tel. 0734-599830 


Birmingham 
Glasgow 


R. J. Page, Local Director, 65 New Street, Birmingham B2 4DU. Tel. 021-643 5241 
M. J. Cobley, Local Director, 45 Renfield Street. Glasgow, Scotland. Tel. 041-221 3312 


01-628 
7934 









PARTNER DESIGNATE 


Young, able and enthusiastic Chartered Accountant required by 
West End firm to‘act as an Audit Manager with special attention 
to modern audit®procedures, and to take= responsibility for, staff 
training. 

This is an interesting and progressive position, leading to partner- 
ship within two years, Salary will be according to age and experience 
but will certainly not be less than £4,500 plus motor car. 
Applicants should write with details of experience, qualifications 
and age to Box PD 26163. 


£5,000- 
Taxation Partnership 
Central London 


Our client, an expanding 9 partner firm of Chartered Accountants have an 
opening for a young qualified accountant to deal with personal and corporation 
tax matters. There is a definite Tax Partnership available for the right applicant. 


Applications in confidence to Accounting Associates, specialists in recruitment services 
to the accountancy profession, 168 Finchley Road, London NW3 6HP. 


Telephone 01-794 0202, 


Many SE unadvertised vacancies available in London and throughout 
e Ki æ 


’ Clients’ enquiries welcomed —all advertising is FREE, 


CORPORATE TAX 
MANAGER 


Up to £10,000 


JOIN US 
a progressive national firm of Chartered 
Accountants who are expanding rapidly. 


AS 

a Corporate Tax Manager in London if 
you are already an experienced Manager 
in a substantial firm and used to handling 
large clients. 


A MANAGER 
with us will be paid up to £10,000 de- 
pending upon abilities and experience. 


Box CT 26162. 


















Permanent or Temporary 


The 
Financial 
Techniques 
Group 





"TAXATION SPECIALISATION AS A CAREER’ SEMINAR 
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Personnel Resources Ltd 


Accountancy and Taxation Recruitment 


01-236 9225 
(6 lines) 


6 WARDROBE PLACE. 
LONDON EC4V 5HR 


We are arranging a Seminar under the above-mentioned heading, which will be 
held in January in the evening at 6 p.m., date to be announced later. Repre- 
sentatives from International, Medium-sized and Consultancy firms, together 
with other high-ranking officials will be present and will speak on the subject. 
Afterwards, direct approach may be made to the speakers. A buffet will be 


provided. 


PUBLIC PRACTICE 


London — Audit Review — c. 
£6,000, — An experienced chartered 
accountant is required who will 
monitor audit programmes, review 
procedures in general, liaise with the 
training department, good promotion 
prospects. Ref. 2059 


London WC1 — Audit Senior — 
e £4,500. — A newly or recently 
qualified accountant with experience 
in the profession is required for this 
medium-sized practice. Ref. 2059 


London EC4 — A.C.A, — £4,250— - 


£5,000. — Medium-sized firm seeks 
recently qualified accountants with 
up to one of two years’ post-qualifi- 
cation experience. Ref. 2058 


East Sussex — P.A. to Partner. — 
Good negotiable salary. Real partner- 
ship prospects. A qualified account- 
ant is required to deal with business 
development, taxation, investment 
matters and general work as in a 
provincial practice. Very pleasant 
surroundings. Ret. 2056 


Essex Newly Qualified — c, £3,750 
p.a. — For a medium-sized practice. 
Ref, 2054 


London EC4 — A.C.A./A.C.C.A, — 
As Assistant to Financial Controller 
within a firm of chartered account- 
ants. o £5,500. Ref. 2050 


Yorkshire — Audit Senior. — 
Good negotiable salary. Experienced 
qualified accountant is required. Con- 
siderable travelling involved. Ref. 2045 


Slough — Assistant Audit Mana- 
ger with five years’ P.O.E. e £5,500. 
Ref, 2043 


Reading. — Qualified Accountants 
for medium-sized firm of account- 
ants, salary in the bracket of £4,000 
to £5,000. Ref. 2043 


Many other vacancies in the profes- 
sion in London and throughout the 
U.K. Please make enquiries, 


INDUSTRY & COMMERCE 


London NW — Accounting Office 
Manager — c. £5,500. -- This post 
involves the control of 28 persons 
through 3 section leaders. At least 
two years’ P.Q.E. necessary. Age 
range preferred 25 to 35. Good 
promotion prospects and applicants 
should have good costing exper- 
ience. Ref. 170 





London — City — Accountant 
£7,000—£10,000+. — An _ excep- 
tional opportunity for a qualified 
accountant with a background in the 
insurance world. Satisfactory initial 
performance will bring quick promo- 
tion to Chief Executive status with a 
greatly improved salary. Ref. LUG 


TAXATION 


London ~ P.A, To Tax Partner — 
ec. £4,500, — This job has just been 
advertised and gives good oppor- 
tunity for a recently qualified ac- 
countant wishing to specialise in tax 
to enhance his experience. Ref. 1078 


Reading — Senior Personal Tax — 
c. £3,500 to £4,000. — Fora medium- 
sized firm of accountants. Must be 
able to work without supervision. 
Ref. 1077 


London WC1t — Personal Tax 
Senior — ¢. £4,300. — Good oppor- 
tunity with large firm of accountants, 

Ref, 1075 


London WC1 ~ Corporation Tax 
Senior to £6,250, — Qualified or un- 
qualified, preferably with 4 to 5 years’ 
taxation experience. Ref, 1074 


Portsmouth ~ Senior Personal 
Tax — c. £4,500. — To deal with 
financial planning, personal tax 
matters and capital transfer tax. 
Ref. 1072 


Bristol — Tax Manager. — To deal 

with a full range of personal and 

company tax in a new partnership. 
Ref. 1070 


London — Consultancy — Salary 
up to £10,000 p.a. — This post is 
with a firm of taxation consultants who 
réquire a widely experienced person 
to deal with one-off taxation problems 
covering the whole range of personal 
and corporate taxation. Applicants 
should be appropriately qualified or 
possibly oex-Inspectors of Inland 
Revenue. Ref. 1014 


London ~ Taxation — Senior Posts. 
— Salary range £4,000 to £7,000 
according to qualifications and ex- 
perience. One of our clients, a major 
firm of accountants seeks additional 
staff. They are especially interested 
in recently qualified accountants who 
need not necessarily have specialist 
tax experience. Ref. 1065 


AFTER 7.30 p.m. or WEEKENDS RING 0323 764128 
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21 Ansdell Street 
London W8 5BN 


01-937 9521 


GABRIEL DUFFY 
(CONSULTANCY) 


ACCOUNTANCY 


MANAGEMENT ACCOUNTANT £6,000-£7,000 
Qualified Person. Age 25-35. Chelsea Consultants. 

INSOLVENCY £6,500--£7,500 
Assistant Manager for leading firm. Preferably A.C.A, Some traval. 

INTERNAL ACCOUNTANT £5,000-£5,500 


Qualified by examination or experience, aga 25-35. Firm of C.A.s by St Paul’ S. 


AUDIT MANAGER, CITY € £6,250 
A.C.A., age 25-35, preferably trained or with te in an international fin: 
2 NEWLY/RECENTLY QUALIFIED A.C Aa To £5,000 
Keon ars City firm using modern auditing rechniques. 

PE2 FINALIST £3,500-£4,000 
Paid study leave. Public Company work. Modern auditing techniques. 
SEMI-SENIOR. WEST END £2,500~£3,000 


May suit disenchanted Transferee, or failed Finalist out of Articles. 
AUDIT/MANAGEMENT CONSULTANCY. CITY & HERTS £6 0004+ 
A.C.A. with large firm experience to act as ‘troubleshooter’ and SE monitor, 


TRUST SPECIALISTS ,000-~-£6,500 
Manager, West End, £6,500. ose City, Epsom, Cambridge, Jersey. 

GENERAL PRACTICE. CiT To £5,500 
A.C.A. with c. 2 years’ PQE to bs as P.A. to partner. 

SEMI-SENIORS. ALL AREAS £2,750-£3,750-+- 
A.C.A, or A.C.C.A. Students ~ seeking experience, salary, appreciation. 
SENIOR/P.A. TO PARTNER RUISLIP 
To £4,500, Tax bias. - PE2, Finalist, or A.C.A. 

ASSISTANT MANAGER SLOUGH 
To £5,500, Genee future prospects in this vigorous multl-branch firm. 
AUDIT SENIORS SLOUGH & READING 


Finalists or Qualified Accountants, London rates in a stimulating environment. 
FINANCIAL SERVICES BIRMINGHAM 
c. £6,000. AC A age 27+. Key position with leading firm of C.A.s. 


ACCOUNTANT UXBRIDGE 
To £5,060 oo of car. Assisting MD of new prospering concern. 
INSOLVENC COVENTRY 


To £45004. Mainly dealing with creditors voluntary liquidation of companies. 
SEMI-SENIOR HARROW 
To £3,000+ . Suit transferee or Finalist out of articles. 

Aubit SUPERVISOR 

To £4,500 + car allowance. Local office of London firm. 
OTHER IMMEDIATE OPENINGS INCLUDE: 
OXFORD, CHESTER, PRESTON, LUTON. BRADFORD, MORECAMBE, WITNEY, 
SWINDON, SHEFFIELD, WORTHING, NORWICH, CROYDON, GREAT YAR- 
MOUTH, BASINGSTOKE, BIRMINGHAM, ALDERSHOT, FINCHLEY. 


HARROGATE 





Telephone or write for full details. 


GDC - KENSINGTON - 01-937 9521 


COMPUTER SERVICES 


Recently Qualified Accountants 











NEWLY QUALIFIED. Medium-sized City firm are looking for 
TWO NEWLY QUALIFIED ACCOUNTANTS 


The client list is varied and interesting and includes public and 
large private company clients. We take a fairly rational view of life 


, and believe the kind of experience offered will be of benefit to 
newly qualified men who wish to broaden their outlook and experi- 
ence in the profession. The commencing salary is £4,200 p.a. L.V.s, 
one year’s season ticket paid in advance and 3 weeks’ holidays. 
Please write Box NQ 26168. 


HERTS/ESSEX BORDER 


Senior Partner in medium-sized country practice requires an able, 
alert, young Chartered Accountant to act as P.A. and to run an 
interesting branch office for him. 


The job could easily lead to a partnership for a person with a 
lively mind, an ability to cope with unexpected situations and un- 
expected people, as well as with the more boring and routine work. 
It is vitally important that the work-shy do not apply. 


The starting salary will be attractive and certainly in excess of 
the norm. Consequently those who merely reach the norm in stand- 
ard, should not apply either. 


lf, however, you have above-average ability and a keen desire to 

make a career in the profession please apply, in writing, with full 
curriculum vitae to: 

Lyndesaye-Bethune, 

The White Horse, 

25 North Street, 

Bishop’s Stortford, 

Hertfordshire. 





To £5,500 


With the right firm there is more to computer services than computer auditing. 
Our client, a leading Northern-based professional practice, has a programme of planned 
growth for its well established computer services division and now wishes to appoint 


additional staff to participate in this expansion. 


Recently qualified accountants, male or female, with a commercial and creative outlook 
and the ability to liaise effectively with clients, will be considered. Previous experience is not 
essential as full practical in-house trdining will be given on computer.systems and D.P. 


management. 


Acting initially in a support and advisory capacity to the audit departments, the successful 
applicants will then have the opportunity to undertake feasibility studies for a varied range 
of clients and to advise on the development of existing and new computer systems. 


This is a unique opportunity to work in a progressive environment and share in the 


development of a fast expanding division. 


For further information please contact Trevor Atkinson A.C.A., or Bruce Page C.A., 
quoting reference 1747. All applications will be treated in the strictest confidence. 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 


Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 
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PUBLIC PRACTICE 





ADVANCE NOW! [Immediate interviews for 
all bright young accountants. — Telephone 
Accountancy Staff 01-724 1357. (Temporary 
or permanent.) 





BATH chartered accountants require a 
newly qualified chartered accountant 
(or Part IT Finalist). 


The position offers an excellent oppor- 
tunity to gain experience in a wide range 
of work. 


Aitractive salary, contributory pension 
scheme, and every chance of advance- 
ment in a progressive provincial practice. 
~ Box BC 1891. 





BIRMINGHAM 
£3,500+ 


Taxation specialists, personal and cor- 
porate, are urgently required by our 
clients in the accountancy profession. 
Persons interested in a move to, or 
within, this sphere of work should 
contact Dunlop & Badenoch: 


Accountancy Recruitment Specialists 
Waterloo House 
20 Waterloo Street 
Birmingham 2 
021-643 2875 


BRANCH MANAGER for South Oxford 
office of well-established chartered account- 
ants. A.C.A. 28-35 with provincial office 
experience. Prospects of partnership after 
short probationary period to replace retiring 
partner. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 


BRENTWOOD/CHELMSEORD 


City chartered accountants require 
qualified accountants for their offices 
at Brentwood and Chelmsford. Appli- 
cants must have had sound professional 
experience of audit procedures. Know- 
ledge of computers an advantage. 
Excellent salary and conditions of em- 
ployment. 





CHANNEL ISLES 


We are seeking to engage a Chartered 
Accountant keen to establish his career 
in the profession in Guernsey. The 
position is intended initially to be ag 
Supervisor covering all aspects of our 
Practice, but with a view to establishing 
early admission to the Partnership, — 
Applicants are invited to write in con- 
fidence to: 


Lince Salisbury Meader & Co 
Avenue House, St Julian’s Avenue 
St Peter Port, Guernsey 





CHARTERED ACCOUNTANT (aged 25-35) 
required for Kent Coast practice. Partnership 
envisaged. — Apply in writing to Noel Nutt & 
Co, 30 The Square, Birchington, Kent or 
telephone Thanet (0843) 45141. 





CHARTERED ACCOUNTANTS IN 
READING AND NEWBURY 


require qualified assistants, male or 
female, in expanding and varied practice 
with prospects of advancement. Success- 
ful applicants will receive a commensu- 
rate salary with regard to age, experience, 
etc. details of which please submit to: 


JAMES & COWP 


ER 
WHITE HART HOUSE, MARKET 
PLACE, NEWBURY, BERKSHIRE 





CHARTERED ACCOUNTANTS near 
Chancery Lane. Small/Medium practice 
require qualified senior for audit and 
taxation work £5,500 p.a. -Box CA 7558. 





DEVON CHARTERED ACCOUNTANTS 
with established offices in North Devon 
currently seeking senior with good rural 
office experience as P.A. to partner. Ability 
to take responsibility essential. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 





GABRIEL DUFFY 
(CONSULTANCY) 


21 Ansdell Street 
London W8 5BN 


01-937 9521 


TAXATION 


TAX RESEARCH MANAGER 


To £8,500 


Heading up small tax advice section in prestigious Organisation. 


COMPANY TAX. CITY 


£4,400-£7,000 


A.C.A.s, both experienced and to specialise, for international firm of C.A,s. 


PERSONAL TAX SUPERVISOR. CITY 


To €5,450 


Own portfolio of quality cases, while supervising small section. 


TAX. WEST END 


c. £5,560 


Openings: Personal Tax; Personal & Company: International Tax. 


PERSONAL & OR COMPANY TAX, (£AAE) 


£4,500-€5,500 


Baker Se Holborn, St. Paul’s, Oxford Circus, Barbican, Bank, London Wall. 


S. 


c. £5,500 


P.A. to American Tax Partner of leading international C.A.s. 


ASSISTANT MANAGER. CITY 


£5,500 


Top grade Persona] Tax in leading international firm. 


PERSONAL TAX 


c. £4,500 


Vacancies around this salary level far too numerous tolist; please inquire. 


TAX TRAINEES/SEMI-SENIORS 


£3,509-£4,500 


Age 20 to 60; in the urgent demand for competent staff age is largely immaterial. 


COMPANY TAX 


er mala To age 35. Some Personal Tax as required, 


c. £5,000. Assistant to KZ on Personal and Company Tax. 


ASSISTANT MANAGER 


To £6,000. Company and Personal Tax in sophisticated expanding PER 


PERSONAL TAX 


= CS Prosperous rapidly developing local firm of C.A.s. 
£3,500-¢5,000. Personal neler Company Tax. Semi to Manager grades. 


ASSISTANT MANAGE 





CROYDON 
WEYBRIDGE 
LIVERPOOL 
NES 
OXFORD 
BIRMINGHAM 


£3,000-£4,006. Age c. 27. Office of National firm, 


TAX 


SLOUGH 


evo nesta to £6,000; A.C.A. (Company Tax), £5,000-++: C.T.T., c. £4,500. 


NORTH LONDON 


£4,000-£6,000. Personal Tax, Company Tax, or Trusts — as required, 


PERSONAL TAX 


CROYDON 


£3,509 to £4,500. Decentralised SECH of London firm. 


TAX PARTNER DESIGNAT 


THORNTON HEATH 


£5,000+ Bias to Personal Tax and Trusts; some Company Tax. 


PERSONAL TAX 


RICHMOND AND RUISLIP 


£3,400-£4,000. Pleasant conditions and work of high quality. 

OTHER IMMEDIATE OPENINGS INCLUDE: 

WATFORD, NORWICH, ALDERSHOT, FINCHLEY, WITNEY, LIVERPOOL, RED- 
HILL, READING, WORTHING, HARROW, WROTHAM, LUTON, GREAT 


YARMOUTH. 


Telephone or write for further particulars. 


GDC - KENSINGTON - 01-937 9521 


E 


EXPANDING FIRM of chartered account- 
ants based in Scarborough require a recently 


Please apply in writing to the Staff 
Partner, Bird Luckin & Sheldrake, 
National Westminster House, Chelms- 
ford or telephone Brentwood {0277} 
224566 or Chelmsford (0245) 53121. 


DORSET - HAMPSHIRE 


Chartered Accountant with a view to partnership is required by one of our small 
chents in the New Forest area. All-round auditing and taxation experience essential. 
Age preferably 25-30. Salary negotiable. 


Senior, preferably qualified, is wanted by a small practice in Poole, Varied and inter- 
esting range of clients. Salary up to £5,009 per annum. 


Semi-senior partly qualified is required by one of our large clients in Bournemouth 
to assist on small and large audits. Good long-term prospects. Salary negotiable. 


Senior preferably qualified is required by a medium-sized practice in Southampton 
which has a rapid growth. Good long-term prospects. Salary up to £5,000. 


qualified accountant to assist partners. Good 
partnership prospects for suitable applicant. ~ 
Box EF 1856. Se 

EXPERIENCED audit/accounts semi-senior 
required by chartered accountants in Londoa 
E12. Salary circa £2,500. — Write with details 
of age, experience, etc., to Ashfields, 334-536 
High Street North, Manor Park, London 

2 


E12. 

EXPERIENCED SEMI-SENIORS wanted 
by Aylesbury practitioner. Excellent oppor- 
tunities for variety of audit work and com- 


CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staf. Opportunities for those with initiative 
and willingness to accept responsibility. — 
Box CL 6291. 


ANT S have bgt for BA Taxation personnel seniors and assistants are required by several of our clients in per weg reg - Ring Mr Ramsden - 
cecountant wishing to make Walker career Dorset and Hampshire offering good prospects and salaries. Oe Ke ` APPOINTMENTS for 
in practice. Excellent prospects of early We have several other positions to offer. Please ring or write to: seniors in Andover, Portsmouth, and 
E ae ea m C.B.S. Appointments Southampton at poy ore p has Finais 
esting, WOTK im prog Kee Mi R 224 Old Christchurch Road, also considered, — Contact Wessex 

tions in writing or by telephone to Mr R. R. Bournemouth. sultants, 2 Peter Street. Yeovil, Somerset. 


Williams, F.c.A.. Messrs Jones & Hack, 
Chartered Accountants, 10 White Friars, 
Chester (Tel. 0244-21002). 


Telephone Yeovil 25183. 

HOLBORN CHARTERED ACCOUNT- 
ANTS require experienced senior to take 
charge of block of trust accounts and related 
taxation. Salary negotiable around £4,500. — 
Box HC 1814, 


Bournemouth 292155 or Wimborne 4891 after 7.00 p.m. 





Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


The Profession 
Ref.PA 100 One hundred posts of all grades in 
Britain and abroad offering salaries to £7,000+-. 


QUALIFIED A.C.A. 
TRUST 
ASSISTANT 


Medium-sized city firm. We are looking 
for a qualified man who will assist our 
trust partner jn dealing with trusts and 
some related personal tax. The position 
has high potential for a qual*fiad man who 


Commerce & Industry 

Ref. MA too One hundred vacancies from 
£3,500 - £7,000 + in the U.K. and overseas. 
Ref.QA so Over fifty jobs for part-qualified 


accountants and bookkeepers to £4,000. 


Richard Owen Associates 


Our service is personal, confidential and free. 


Cross Keys House 

56 Moorgate 

London EC2R 6EL, 
Telephone: 01-638 3833 


(24 hour answering service). 





wishes to make his professional career in 
trust and tax orientated work. 


Please write: Buzzacott & Co., 99 St. 
Paui’s Churchyard, EC4M BAH. 
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LONDON CHARTERED ACCOUNTANTS 
recruiting for two offices have vacancies for 
qualified and unqualified seniors and taxation 
assistants. Progressive positions based upon 
E abilities. — Full particulars to Box 


MANAGER FOR KENT COUNTRY 
PRACTICE suitable for young ambitious 
A.C.A. seeking progressive position with 
prospects of partnership. Experience in 
small- or medium-size firm helpful. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 





MID ESSEX 


City chartered accountants require for 
their Brentwood and Chelmsford offices 
senior and semi-senior staff with sound 
professional] experience. Excellent salary 
and conditions of employment. 

Please apply in writing to the Staff 
Partner, Bird Luckin & Sheldrake, 
National Westminster House, Chelms- 
ford or telephone Brentwood (0277) 
224566 or Chelmsford (0245) 53121, 


Sa TT AA HH E 


MORDEN CHARTERED ACCOUNT- 
ANTS seek an assistant for personal tax 
work. Experience is essential. Salary by 
negotiation. Tel. 01-540 9918, 

N. HERTS, — Chartered accountants require 
senior or semi-senior clerk for small to 
medium company audits, directly responsible 
6 panie. k EE & Co, 89 
alswo. oad, Hitchi erts. Tel 
Hitchin 2412, i SAOR 


A aemm A y ia a ah ethno, 


NORTH LONDON 


Chartered Accountants require qualified 
manager to be responsible to the partners 
for a block of important audit work. 
A first-class opportunity foran ambitious 
applicant living north of London and 
a an Siet e rewarding 
ition, ~ Write i 
London N12, i Ge 


i epee = sarap 
NORTH-WEST LONDON CHARTERED 
E NN ee ee semi- 
© assist principal of small, friend] 

firm. Qualifications not essential but must 
have experience of incomplete records. 
Definite prospects for advancement for the 
right person, Salary negotiable. ~ Please write 
with full particulars to Box NW 1817. 

Q AGER required by Aylesbury 
accountants. Ability to control staff essen- 
tial. Some knowledge of computers an 
SES ~ Ring Mr Ramsden ~ Aylesbury 


PERSONAL TAXATION ASSISTANT 
required by central Reading chartered 
accountants for their expanding tax depart- 
ment. Two to three years’ experience in tax 
would be essential, but both internal and 
external training would be arranged for the 
successful applicant to further his career in 
this demanding profession, ~ Please apply in 
writing to the Staff Partner, Cook, Sutton & 
Co, 64-65 St Mary’s Butts, Reading, Berk- 
shire, giving brief particulars of experience to 
date and salary required. 


ege EE 


PERSONAL TAX ASSISTANTS 


Wanted for varied and interesting range 
of clients by small friendly firm of 
Certified Accountants off Oxford Street, 
London WI. Salary according to experi- 
ence. — Write fully to Box PT 7548. 


meeega 


SEMI-SENIOR AUDIT CLERK 


Accountants near Oxford Circus have 
vacancy for semi-senior Audit Clerk. 
Applicants should have had at least 3 
years experience within the profession. 
Good salary commensurate with experi- 
ence. — Write with full details to Staff 
Reet ent Norman Jacobs & Co, 
By! House, G Regent St 
London WIR 5DA. : iii 


ICL A a a A 


SEMI-SENIORS 


Required with at least 2 years’ experience 
in the preparation of accounts and audit 
of small businesses. Top salary plus 
luncheon vouchers for 35-hour week and 
3 weeks’ holiday per annum. Offered by 
Certified Accountants in West End of 
London, ~ Write Box SS 7547, 


a as 
SENIOR ASSISTANT required, not neces- 
sarily qualified. Wide variety of work avail- 
able in both auditing and taxation. Would 
suit recently qualified person or finalist. 
Saeed Pag. Se a ra i o Waterworth, 
are, Central Buildings, Ric 
Terrace, Blackburn, VE 


H 





SENIOR AUDIT CLERK 


Accountants near Oxford Circus have 
vacancy for Senior Audit Clerk. Appli- 
cants should have had at least 1 or 2 
years’ experience after qualification. A 
good salary commensurate with experi- 
ence. — Write with full details to Staff 
Partner, Elliott Norman Jacobs & Co, 
Argyl House, 246-250 Regent Street, 
London WIR 5DA. 





SENIORS — £4,500 to £5,000 PER 
ANNUM. Westbury, Schotness & Co 
require qualified Seniors to take charge 
of audit, accountancy and taxation work 
directly responsible to a partner. Inter- 
esting work and opportunity for varied 
experience in an expanding firm with a 
progressive outlook, — Telephone Mr 
Conway or Mr Graham on 01-242 7272. 





SOMERSET FIRM requires senior in small 
town office with wide range of clients. 
Person with similar previous experience 
required as P.A. to partner. ~ Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 

SOUTH DEVON chartered accountants 
currently seeking qualified or experienced 
seniors for responsible positions at two 
different offices. Varied work load including 
small and medium-sized private company 
audits. Finalist also considered. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 

SOUTH INGTON CAS require 
young newly qualified audit/tax manager. 
Medium/small business. Good salary. 
Pleasant offices. — 01-428 0418 or 01-589 


6855. 

SUSSEX CHARTERED ACCOUNTANT 
requires taxation manager. ATI an 
advantage. Car driver. Excellent salary. ~ 
. D. Thorp, F.c.a., 45 High Street, Battle. 
042-46 3303. 

TAXATION. — Immediate interviews all 
levels/all areas. Lack of qualification no 
barrier. — Accountancy Staff 01~724 1357. 
(Temporary or permanent.) 


z 


TAX SENIOR 


required for progressive Chartered 
Accountants in Wimbledon. Experience 
in corporate and all fields of personal 
tax necessary. Salary negotiable. - Apply 
Hartley Fowler & Co, 01-947 0141. 


WEST END CHARTERED ACCOUNT- 
ANTS (Oxford Circus) require competent 
and experienced senior and semi-senior 
clerks. Applicants must be capable of 
controlling Junior staff. Excellent salary and 
prospects. ~ Box WE 1818. 


YOUNG QUALIFIED ACCOUNT- 
ANT required for an expanding office in 
a Cathedral City. His duties wil] include 
the normal work of a substantial incom- 
plete records practice at an advanced 
level and also an involvement in the very 
busy insolyency section in which training 
and specialist assistance is available. 


Applications to Littl & Co (Ref. 


EPE), 16 St Owen’s Street, Hereford 
(Tel. 2136). 





TRAINING CONTRACTS 


ARTICLED CLERK, foundation completed, 
or transferee, required by chartered account- 
ants, London WI. Thorough training. 
Personal supervision. Good progressive 





salary. — Write Box AC 1832. 
TRAINING S 


TUDENT required. Char- 

tered accountants, Finchley, London N3. — 
Box TS 1893, 
U.K. GRADUATES, — We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring, 01-628 2714. 





Please mention this 
Supplement when 
answering 
Advertisements 








COMMERCE AND INDUSTRY 


MORGAN BERKELEY & COY LTD 
WINCHESTER 


GROUP ACCOUNTANT AND 
MANAGEMENT SERVICES EXECUTIVE 


Accountant required for Company Group with inter- 
national interests engaged in corrosion engineering and 
reinforced plastic production, with turnover of over £1 
million. 

The person selected will report direct to the Managing 
Director and have responsibility for all accountancy 
functions, management services and Company Secretarial 
duties. 

This post would suit a young qualified accountant who 
wishes to have a wide variety of interests, and has the 
personality and merit to be chosen for a Board appoint- 
ment in due course. Salary according to age and ex- 
perience. ` 

Car allowance, pension and profit sharing schemes are 
operated. 

Applications to Managing Director, Morgan Berkeley 
& Coy Ltd, Ember House, Moorside Road, Winchester, 
Hants S023 7SF. 


ACCOUNTANT 


for exclusive 
West End Club 


-up to £5,000 p.a. 


Our clients, a well-established club with residential pre- 
mises in the West End of London, are currently seeking 
a mature, self-motivated Accountant, preferably an 
A.C.C.A., to prepare and maintain all financial records. 
Reporting direct to the Club Manager, the successful 
applicant will be responsible for the production of month- 
ly accounts and statistics, the annual financial accounts ~ 
in liaison with the auditors, and for controlling the day- 
to-day activities of a small department. 

The post would suit someone in the 35-50 age range, 
particularly if they have experience in the hotel or cater- 
ing industry and are seeking 2 change of environment. 
The salary offered is up to £5,000 p.a. together with the 
usual fringe benefits. 
Written applications including a detailed C.V. should be 
addressed in confidence to: 


The Managing Director, 
Tavner-Resources Advertising Associates 
67-69 George Street, London Wi 


. Resources 


Please indicate in a covering letter any organisations to which 
your reply should not be forwarded. 
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Financial 


Accountant 
Hampshire 


The Steetley Company Limited. with world-wide sales in excess of 
£160 million from its activities in chemicals, minerals, ceramics 
and distribution, now seeks a Financial Accountant to support the 
Company’s rapid growth in Chemical Specialities, within its 
Chemical Trading Division. This opportunity is likely to be of 
particular interest to a recently qualified accountant with preferably 
a few years industrial experience. 


He/she will be commercially-orientated, capable of preparing and 
interpreting the in-depth management accounting information 
vital to successful development in this field. Equally important will 
be the ability to bring a creative approach to profit improvement and 
to contribute effectively as a member of the management team. 


The successful candidate will be based at the Division’s head- 
quarters in Basingstoke and will report to the Commercial Director 
for Chemical Specialities, with functional responsibility to the 
Division’s Chief Accountant. 


Starting salary will be dependent on experience, from £4,400 p.a. 
Benefits include contributory pension scheme with life assurance 
cover and BUPA membership. Relocation assistance will be avail- 
able where appropriate. 


Applications should be addressed to: Miss S. M. 
Aylward, Divisional Personnel Manager, The 
Steetley Company Ltd, Chemicals Trading 
Division, Berk House, PO Box 56, Basing View, 


aa Basingstoke, Hampshire. 








London WI 


A major British Group, with a turnover 


approaching £150 million and with substantial 
overseas interests, wishes to appoint a Group 


Taxation Manager. 
He/she will report to the Group Financial 


Controller and be responsible for the efficient 
management of the Group’s taxation affairs in 
the United Kingdom and for advising on the tax 


implications of overseas operations. 


Considerable emphasis is also placed on tax 


planning. 


Candidates must have had a number of years 
relevant experience which is likely to have been 
gained in either a large industrial group ora 


ACCOUNTANT required for parent 
company and two subsidiaries in the 
fashion trade located near Oxford 
Circus, London. Must be experienced to 
tria] balance and final accounts and able 
to organise small accounts office. Salary 
c. £5,000. — Write brief details, Managing 
Director, Box AR 7532. 


ACCOUNTANT, preferably qualified, 
required by family private engineering 
company to take charge of the company’s 
financial and cost accounting systems. 
Turnover approx. £2 million. Salary 
around £5,000 depending on qualifica- 
tion and/or experience. — Applications 
in writing to Smallfield, Rawlins & Co, 
Chartered Accountants, 116-126 Can- 
non Street, London EC4N GPA. 


ASSISTANT MANAGER personal! taxation. 
— Brighton company invites applications for 
position offering excellent prospects and 
salary in exchange for comprehensive per- 
sonal tax experience and managerial ability. — 
Write ref. AMC, Grand Parade, 
Brighton, or telephone 682235, 


FINANCE OFFICER £5,000 


ance against budget. 
FINANCE ASSISTANT £3,500 


the Association’s book-keeping. 


The Director 
15 Cleveland Square 
W26DG 
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C.A. PART O FINALIST required 
Inter Company Comparisons Li 
Position extremely beneficial to finali: 
in the interpretation of accounts and ¢ 
counting standards. Salary £2,500~£3,0 
Generous study leave available. - Apg 
Don Mowatt, ICC, 81 City Road, EC 
FINANCIAL ACCOUNTANT (A.C.A. 
A.C.C.A.), age immaterial, for large co) 
pany. Applicants must have had experience 
a large professional firm and in industry 
commerce. EDP auditing an advantag 
Experience of staff control essential. Bas 
in North Kent. Salary to £6,000. ~ 
tioners Services Bureau. 01-553 2184. 





NEWCASTLE UPON TYNE 
SOLICITORS 


require assistant for taxation and trust 
work, Position will suit tax officer or 
accountant’s assistant with experience of 
taxation, Good salary offered fo success- 
ful applicant. 

Apply: Wilkinson Marshall Clayton & 


Gibson, 27 Grainger Street, Newcastle 
upon Tyne NEI SJY. Tel. 0632 611841. 








COLUMBUS FIRST HOUSING 


ASSOCIATION LIMITED 


needed to control alj the Association’s finances including preparation 
of annual accounts and preparation of figures to measure perform- 


needed to assist the Finance Officer and to be responsible for all 


Please send written applications marked confidential/personal to: 


For further information please telephone David Bundy 01-402 1122 


Group Taxation Manager 


c. £8,000 + car 


major professional accounting firm. A 


communicate effectively. 


self-starter is required who is able to 


Salary is negotiable around £8,000 and excellent 
conditions of service include the provision of a 


appropriate. 


company car and relocation expenses if 
(Ref: K7852/T) 


REPLIES will be forwarded direct, unopened 


and in confidence to the client unless addressed 


to our Security Manager listing companies to 


which they may not be sent. They should include 


reference on the envelope. 


PA Advertising 


Hyde Park House, 60a Knightsbridge, London SW1X 7LE. Tel: 01-235 6060 Telex: 27874 





A member of PA International 


comprehensive career details, not refer to 
previous correspondence with PA and quote the 
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PLANT HIRE GROUP requires part- 
time Financial Adviser. Suit retired 


Company Accountant. ~ Apply 
Goldblatt & Co, 60 Doughty Street, 
London WC. 61-405 9855. 


QUALIFIED ACCOUNTANT (female/male) 
with broad professional background required 
by Mayfair financial advisers. Around £5,000 
and good fringe benefits. Practitioners Ser- 
vices Bureau, Clements Road, Hford, 


Essex (01-553 2184). 

SENIOR STAFF CONSULTANTS. - 
Pembroke & Pembroke offer experienced 
person immediate directorship and sub- 
stantial salary. 





Accountant 


(Department Supervisor) 


required for a light engineering factory in Chiswick, West 
London. To supervise the operations of the Accounts 
Department and to be an active member of the Manage- 


ment team, 


This is a small Factory with a total personnel of 
approximately 100 and an important part of a large 
company with an excellent international reputation. 


SYSTEMS AUDIT MANAGER, age im- 
material, salary to £5,500, for well-known 
public company. Must have had considerable 
experience in a large professional firm and be 
familiar with EDP systems. Based City. ~ 
Practitioners Services Bureau, 01-553 2814. 

UNG QUALIFIED ACCOUNTANT re- 
quired to join the small head office staff of an 
expanding public group of companies, as 
assistant to the company secretary. Attrac- 
tive offices near Victoria Station. Salary 
£5,000. - Please send applications to The 
Secretary, Crown House Ltd, 2 Lygon Place, 
London SWiW OJT. 


CONDITIONS Op 


, ADVERTISEMENT 


. The publishers cannot guarantee 
insertion on any specified date, but 
every effort is made to comply with 
advertisers’ requirements. 

. The publishers will not be held liable 
for any loss occasioned by the failure 
of any advertisement to appear from 
any cause whatsoever. 





OFFICIAL 
APPOINTMENTS 








Inner London Education Authority 


SOUTH WEST LONDON 
COLLEGE 
Required as soon as possible qualified 


accountants for the following posts within 
the Faculty of Accountancy: 


PROFESSIONAL 
ACCOUNTANCY STUDIES 
DEPARTMENT 


SENIOR LECTURER: 


To teach Taxation 2, also Advanced Ac- 
counting 4 or Auditing and Investigations. 


. The cy will not accept eg 

ponsibility for printing errors whic S 

may appear or for any consequences LECTURER Il: 

arising therefrom. To teach any two or more of the following: 
. Box number addresses must not be Taxation I : 

used for the receipt of origina: docu- Accounting 3 or 4 

ments, goods or payments of any kind, Auditing. 


Practical experience in Factory Management Account- 
ing, including Reporting and Forecasting, an advantage. 


Commencing salary not less than £4,500 p.a. 


Please write summarising your experience over the 
last 3/4 years to: 


Unit 3 
Davidson Pearce Consultant Services Ltd 
67 Brompton Road, London SW3 1EF 





ASSISTANT 
ACCOUNTANT 


THE BISHOPSGATE INSURANCE CO 
LTD 
(A P & O Group Company) 


THE JOB — To work closely with and actively 
assist the Accountant in the planning, 
development and control of the financial, 
accounting and statistical operations of the 
Company. Gross Premium £22 million. 
Accounts staff of 19. New on-line DEC 
computer system. 


LOCATION — Head Office of the Company in 
air-conditioned new offices in central South- 
ampton. Relocation assistance available. 


QUALIFICATIONS - C.A. — preferably with in- 
surance experience. 


SALARY — c. £6,000 p.a. 


Telephone Mrs K. C. Greenleaf, Administration 
Secretary, at Southampton 35111 (London callers 
01-242 1761) for Application Form or write, 
giving full details of qualifications, career and 
salary progression to Bishopsgate Insurance Co 
Ltd, 1 Houndwell Place, Southampton S01 1HU. 





nor are they available for the dis- 
tribution of canvassing matter. Any 
letter is liable to be opened for exam- 
ination of its contents. 


. The right is reserved to refuse, cancel, 
suspend publication, or alter any ad- 
vertisement which the opinion 
of the publishers does not conform 
with gnized professional 


In preparation for the examinations of the 
Association of Certified Accountants tn 
both cases. 


SALARY SCALE: Senior Lecturer: £5,031- 
£5,955 (bar) — £6,417 plus £312 supplement 
and £402 Inner London Allowance), 
Lecturer II: £3,279-£5,493 (plus £312 supple- 
ment and £402 Inner London Allowance). 
Assistance may be given towards household 
removal expenses. Further details and form 
of application returnable within 14 days from: 
The Senior Administrative Officer (T.132), 
South West London College, Tooting Broad- 
way, London SW17. 


OVERSEAS 
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has something for everyone 


Why not youl We have IMMEDIATE vacancies for audit staff 
in our Nairobi office. Return air fares to Kenya are paid on two 
year contracts which include a generous settling in allowance. 


There are excellent opportunities and scope for newly qualified 

accountants wishing to widen their experience. We are 

looking for people who have been trained in the latest audit 

techniques, including statistical sampling and the audit of 
computer based systems. 


If you area recently qualified accountant and are interested in 
broadening your horizons.write to: 


AA N 
neg FE á 
= 34 Farringdon Street, 


de London EC4P 4DL. 







David F Pratten 
Deloitte & Co, 


H 
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ZAMBIA 


K.11,000*+ 
Substantial Benefits 


Recently qualified accountants are 
required for two year contracts in Zambia. 


The international accounting exper- 
ience gained in Zambia can be most valuable 
in enhancing progress and seniority within 
the firm. The Country itself has a ‘South of 
France’ climate with excellent social and 


recreational facilities. 


Important benefits include free accom- 
modation,a settling-in allowance, paid return 
air fare and 5 weeks annual holiday. 


* Taking into account terminal gratuity 
of 35%. Thecapital accumulation by acc- 
ountants during this time can be excellent. 


For further details, please write to: 





David F. Pratten 
Deloitte & Co, 


E A 


34 Farringdon Street, 
London EC4P 4DL. 





PARTNERSHIPS AND 
PRACTICES 


A CHARTERED ACCOUNTANT 


Seeks: Contract with a Sole Chartered 
Practitioner in London, Surrey, Hamp- 
shire or Buckinghamshire arcas who 
wishes to retire either now or within the 
next two years. 


Offers: (1) Outright cash purchase of 
the practice on retirement, or if more 
appropriate any other way of payment 
will also be considered. (2) Will work 
with the retiring practitioner from the 
time of contact until retirement so that 
there is a phased transfer. 

All responses wil! be treated in con- 


idence and ali of them will be answered. 
~ Box AC 7551. 








A BLOCK of personal tax clients in London 
area wanted by sole practitioner for purchase 
on annuity basis. - Box AB 6320. 

AMBITIOUS A.C.A. (aged 33) with wide 
experience from incomplete records to 
public companies seeks early partnership 
with sole practitioner of small firm in South 
or sae England. - Box AA 1820. 
BRISTO }/ GLOUCESTERSHIRE / 
T STIRE. ~ Chartered accountants 
with to purchase partnerships or blocks of 
fees in above areas. - Box BG 1899, 


an roma 


CERTIFIED ACCOUNTANT, North-west | 


London, is prepared to purchase small 
practice or blocks of audits. Immediate cash 
available. - Box CA 


CHARTERED ACCOUNTANTS. BIRM- ` 


INGHAM, would like to discuss possibilitie 4 
of amalgamation with other firms up t 
£150,000 gross fees or with sole practitioners 
contemplating retirement in the near future. — 
Box CA 2. 


CHARTERED ACCOUNTANT, mid 40s, 
approximately £30,000 own fees wishes to 
join established and progressive London 
practice (possibly with Sussex connection) as 
partner when existing partnership ceases in 
early 1977. Comprehensive experience with 
persoon taxation as speciality. — Apply Box 


A 


CHARTERED ACCOUNTANT required b 
expanding country practice in South Shrop 
shire. Varied clients consisting of incomplet 
records, personal and small company taxe 
tion. Partnership available to suitable appl. 
cant after probationary period. — Details c 
age, ons and previous experience t 
Box CA I 






HERTEORDSHIRE/ BEDFORDSHIRE 


We have a substantial practice based in Central London and two 
well-established provincial offices which operate as independent 
units. In pursuance of this policy we wish to move part of our London 
operation to an area in either Hertfordshire or Bedfordshire and 
feel that the easiest way to accomplish this would be to form an 
association with a practitioner or firm in that area. We should there- 
fore like to hear from anyone interested in joining a firm large 
enough to provide specialist services and training facilities but not 
so big as to lose its close personal relationships with clients. 

Please write to Box HB 26154. 


PRACTICE MERGER/ACQUISITION 


G.R.F. £15,000-£50,000 + 
London 


Our clients are an expanding six partner firm of accountants 
with offices in London and the suburbs. 
They are developing good technical support services to 
partners which enables increasing partner specialisation. 
They wish to create a larger unit and would like to consider 
merging with or acquiring a practice with G.R.F. between 
£15,000 and £50,000 + located in London. 
in the case of acquisition they are prepared to pay up to 
one and a quarter times G.R.F. 
For detailed information contact Douglas Llambias A.C.A. 
A.T.I.1. Ref: 1735. 
Discussions will be in the strictest confidence and no 
information will be disclosed to our clients without your 
d permission, 
Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 
Telephone: 01-836 9501 
and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 


SCUNTHORPE CHARTERED ACCOUNTANTS 


PARTNER DESIGNATE 
Initial Salary £6,000 


We are offering a rewarding post to a chartered ac- 
countant who is ambitious and ready to face the challenge 
of our rapidly expanding practice. 

The successful candidate must have had good all-round 
experience in the profession and will become a partner 
after a short period. 

Please write in complete confidence, with full details 
of career to date to: 


J. FLOWERS ESQ 

HEMMING, GRAHAM & LAWRENCE 
CHARTERED ACCOUNTANTS 

99 MARY STREET 

SCUNTHORPE, SOUTH HUMBERSIDE 
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CHARTERED ACCOUNTANT, F.C.A, 
with a great deal of expericnce. Wishes to 
become a pariner{/manager in progressive 
_ London practice. Share to be purchased out 
| of earnings. May suit practitioner(s) wishing 
to reduce burden and retire gracefully. Small 
amount of own fees. - Box CA IRN, 


CHARTERED ACCOUNTANT with experi- 
ence requires parinership with smali firm or 
sole practitioner. Would also consider work- 
IDE Arrangement or assignments. ~ Please 
reply to Box CA 1876. 

CITY. - Medium-sized firm is interested in 
talking to similar sized or smaller firm with 
view to merger. The firm has considerable 
expertise to charities and related work and 
would therefore be pasticularly interested in 
discussion with a firm with similar type 
chentele. — Piease write Box CM 1821. 
COUNTRY TOWN appointments as poten- 
tral partners for A.C.A.s (24-25) in Bedford] 
Berkshire/Devan/Kent and Solent areas. - 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Tel, Yeovil 2$183. 





DISPOSING/ACQUIRING 


Are you contemplating disposing of 
you practice now or in the near future? 
act for firms of chartered accountants 
in both fields and currently have a num- 
ber in various parts of the U K. wishing 
to acquire practices. General and 
Specialised on outright purchase or 
annuity terms, Mergers also required. - 
Please contact C. J. Taylor, Professional 
Business Transfer Consultant, 12 
Hathern Close, Brimington Common, 
Chesterfield, Derbyshire. 0246 71974, 





EAST MIDLANDS chartercd accountants 
who have recently set up a close association 
with a National firm, wish to expand their 
activities in the East Midlands area by the 
acquisition of, merger or association with, 
small- to medium-sized local practices, 
eacularly those who feel they would 
nefit from n working arrangement with a 
larger organization having full taxation, 
audit and other facilities without loss of 
identity or reduction in personal client 
relationship and service, - Please reply to 
Bos EM 1839. 
EXETER. - Expanding practice having spare 
capacity, wishes to contact sole or reuring 
practitioner wishing to dispose of block of 
fees. - Box EE 1821. 
EXPANDING FIRM wishes to purchase 
ractice or block of fees in Central or North 
ndon. Anything up to £100,000 considered. 


Box EF 1826. 
EXPERIENCED CHARTERED AC- 
COUNTANT seeks blocks of fees for pur- 
chase or subcontract work in Bournemouth or 


Southern Counties. - Box EC 1861. 





LINCOLNSHIRE. HUMBERSIDE OR 
SOUTH YORKSHIRE. ~- Chartered 
Accountants wish to acquire an estab- 
lished practice in any of these arcas with 
G.R F. less than £30000. This would 
suit any principals wishing to retire 
within two years. — Please reply to Box 
LH 7553. 





LIVERPOOL/MERSEYSIDE. - Expanding 
firm of chortered accountants wish to pure 
chase practice or blocks of audits in the above 
arca, Allractive terms offered. — Picase 
reply to Box LM 1901. 

MANCHESTER CHARTERED AC- 
COUNTANTS require fourth partner, 
Applicant should be between 25-35 years old 
et own fees of at least £4,000. ~ Bos MC 
NORTH LONDON small practice for sate, 
E £1,500. - Cash offers only to Box 
D D 


NORTH OXFORDSHIRE PRACTICE te 
quires additional G.R.F. of £10,000 pius. 
Preferably sole practitioners wishing to re 
tire. Every consideration will be given to 
continuity of service to existing clients. All 
rephes treated in strictest confidence. - Box 
NO 1902. 


Ed CERTIFIED ACCOUNTANT 
3) requires responsible position with 
Sentral London accountants. Fifteen years’ 
varied experience in general practice. Excel- 
kent references, - Box QC 1873. 


SE. LONDON SOLE PRACTTTIONER 
established over one year now is ready for 
further expansion. Would astist overe 
burdened practice or would manage block 
Gr EN records. ~ Please write Box 





SE. LONDON TWO-PARTNER FIRM 
with fees c. £50,000 wish to dispose of 
block of fees £3,000-£8,000 on a cash 
basis at 1} G.R.F. Office to be included 
in disposal. — Box SE 7534. 





SIX-PARTNER CITY FIRM with long 
tradinon of personol service to clients is 
undergoing o period of controlled expansion. 
We would like to hear from sole practitioners 
and others who may be concerned with 
succession or retirement problems. — Please 
write to Box SP 1904. 
SOLE PRACTITIONER, Certified ac- 
countant wishes to retire in few years, 
G.R.F. £13,000, wcll-established: attractive 
office SW, London/Surrey suburbs. Invites 
proposals merger, amalgamation or joint 
working arrangement. - Box SP 1863. 
SOUTH-WEST LONDON, Surrcy border. 
Sole practitioner has practice for sale, 
G.R.F. £4,000, modern office suite lease three 
years, rent £936 p.a. This has been operated 
on an afternoon basis for several years. 
Good nucleus and opportunity for younger 
persons. £8,000 aves fixtures, furniture 
and equipment. - Box SW 1864. 


TWO CHARTERED ACCOUNTANTS: 
with some spare capacity and madequate 
offices, would welcome constructive sugges- 
tions for the next stage of their practice 
development, - Box TC 1898. 

WIDELY EXPERIENCED tax partner in 
smallimedium London C.A.s seeks change. 
F.C.A, carly forties, tax planning. especially 
C.T.T., a speciality. Would introduce profit- 
able nucleus of quality fees. Central or NW. 
London practice preferred. ~ Please write to 
Box WE 1874. 

WIRRAL. - Retiring practitioner has for sale 
for £15,500, cash only basis, G.R.F. £5,000 
at $$. plus frechold property £8,000. Short 
dee as consultant considered. — Box WR 





SUBCONTRACT WORK 


ORT LONDON ACCOUNTANTS have 
regular work available for subcontractors. 
Knowledge of incomplete records essential 
and must be prepared to work in our office 
at least four days per week. - Send details of 
experience and rate required to Box NL 1827. 
OVERWORKED Beckenham accountants 
have office available for ambitious accountant 
together with subcoatract work as required, — 
Box OB 7535. 

PRESTON, LANCS Accountant requires 
quahfied subcontractor with good experience 
of incomplete records ond private companies 
to work on own premises. — Box PL 1865. 








ACCOUNTANT (30s), qualified several 
years, experienced in general practice work, 
requires weekly subcontract work in firm’s 
offices. Conscientious and reliable person. 
- Box AQ 1837. 

ACCOUNTANTIBOOK-KEEPER requires 
freelance work, dealing with the writing up of 
accounts at clients’ premises, together with 





sp P.A.Y.E., VAT returas. - Phone 
340 9223, evenings. 
AUDIT TO VAT 
Hard-working Accountant wanting 


subcontract work, will collect London 
and Home Counties. — Box AT 7559. 





CHARTERED ACCOUNTANT with oll- 
round professional cxperience seeks sub- 
contract work (London, Birmingham) con- 
sider working out. Reasonable fers - Please 
write Jeewa (91 Cairo Road, London £17). 
O1-521 6661. 

CHARTERED ACCOUNTANT with a lot 
of experience, requires subcontract work or 
short-term assignments. — Please reply to 
Bort CA 1877. 

F.C.C.A, with small varied practice, resides 
West London, may have time available after 
Christmas to undertake assignments on 
freclance basis. Experience wholly pro- 
fessional, wide and diverse. Forte incomplete 
records and attendant taxation matters. - 
Box FC 1836. 

FIRM OF chartered accountants specializing 
in computerized incomplete records has 
ERC for subcontract work. ~- Box FO 


FREELANCE with spare time can undertake 
subcontract work, part-time assistance, cte 
SE. London NW., Kent. ~ Box FL 1850. 


MIDDLESEX CERTIFIED ACCOUNT- 
ANTS, experienced, requires subcontract 
work, incomplete records, cte. Can collect 
and deliver. ~ Phone 01-894 1794. 


SOUTHE MANCHESTER chartered ac- 
countants have capacity for additional small 
work on a subcontract basis (will consider 
purchase). — Box SM 1868. 





QUALIFIED BOLTON subcontractor 
has unlimited and expert capacity to 
deal with accounts, tax, incomplete 
records, cic. Also computer audits and 
Studics a speciality. - Box QB 7544, 





SITUATIONS WANTED 





ABACUS. ~ Figures ~ deadlines -~ rush - 
bright young accountants ~ solution. - Ring 
Accountancy Staff 01~724 1357 for quality 
temporary staff. 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, F.c.4. 
Lowest competitive rates and fair GEET 
- Pembroke & Pembroke. 03-236 OOII 
(London) or 021-236 5313 (Birmingham). 
A.C.AJA.C.CAJACALA, or part-qualified 
avaitable for temporary assignments (includ- 
ing taxation). London and U.K. - Personnel 
Resources Ltd. 01-236 9225. 
A.C.C.A. FINALIST, sitting in Profes- 
sional UI in December 1976, six yeare ex- 
rience in profession, seeks a position. - 
ox AC 1838. 
A.C.C.A. PE II student sitting referred 
subject in December. Several years’ profes» 
sional experience in Overseas. - Please write 
to S. Tham, 43 Disracli Road, Fores: Gate, 
London E7. 
A.C.C.A. STUDENT sat for professional 
seclion one exams in December 1976, sceks 
a position with a firm of accountants. Three 
and a half years’ experience of incompicte 
records and auditing. ~ Please write to H. 
Shah, 30 Welbeck Road, Harrow, 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during boll- 
days, sickness, or on special projects, cic. 

uslificd, competent personnel avail- 
able Lowest competitive rates. - Call 
Veronica Harrison today at OI -493 9441. 
Harrison & Willis Lid, 118 New Bond 
Sireet, London WI. 





ACCOUNTANT, experienced up to P.E. I, 
looking for job in profession. commerce. 
Experience with medium-size professional 
firm, Salary negotiable. -~ Contact Mf. Ahmed 
1 Clanricare Gardens, London W2, 
ACCOUNTANT, varied professions) and 
commercial experience fadminisirouve and 
techmcali would hke to join personnel agency 
as interviewer/negotiator. No previous 
bureau eaperience bul quite prepared to work 
irregular hours for remuneration largely 
geared to results. Exploratory discussions 
welcomed. ~ Box AY f š 

CHARTERED ACCOUNTANT seeks tong- 
term working arrangement. Available immedi- 
oe - Please reply to Box CA 1878. 
CONSULTANT. twenty years’ experience in 
personal taxation and tax planning, wishet to 
consider position with progressive firm of 
brokers or professional hrm associated with 
taxation and broking located in Berkshire or 
surrounding counties. Managerial status with 
fringe bencfils tought. - Box CY 1905. 
P.C.A. (4P) Wide commercial and profes- 
sional experience. Available now for 
temporary ¢employmentiassignment for at 
kasi nine months - could be longer. Mobile. - 
Box FC 1880. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Availabie on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in che UK, and 

overseas 


PRACTITIONERS SERVICES 


BUREAU 
Employment Agency 
6 Clemencs Road, tlford, Essex 
01-553 2184/5 
ela ae and Job Applicants required 
so. 








DIAL-A-TEMP 
01-628 2714 


We have a wide fist of freelance 
accountants available immediately. 
Every applicant is scrutinized by our 
consultants. Lowest competitive rates. — 
Call Miss L. Yarcham on 01-628 2724, 
Deboo Executive, 19-21 Wilson Street, 
London EC2. 





OVERSEAS. - Chartered accountant in mid- 
30s requires responsible position in stable 
overseas area. Several years’ experience 
abroad in commerce and strong professional 
experience in England including own proc- 
tice. - Box OC 1828. 
PERSONAL TAXATION. - Manager, wide 
practical experience of medium to high profile 
work ond now considering phased witb- 
drawal, invites suggestions for three-four days 
weekly inners London area. Specialist io 
arrears and neglected cases: would establish 
anes KE or histories for capital gains, - 
ox 


area - Box PE 1829. 

YOUNG AND BRIGHT? ~- You have got 
the interest, we have got the 
Accountancy Staff 01-724 1357. (Temporary 
of permanent} 





TRAINING CONTRACTS 





d 
A.C.C.A. STUDENT, first-class B.Com. 
graduate from India with exemption from 
two parts secks articles - completed one year 
K.N D., has six months’ experience. ~ A 
Thomas, 99 Rochdale, 


Lares. 

CERTIFTED ARTICLFED CLERK with 23 
years’ experience seeks transfer of articles to 
mediumflarger firms. Taking foundation 
Part Bin December 1976. - Box CA 1870. 
P.E. | STUDENT, eged 22, completed 23 
years of artickes, woken referred paper audit- 
ing. systems and data processing In Novem- 
ber Capable of preparing all sccounts, 
small audits, and some personal and company 
taxation, Seeks transfer in London or 
Leicester arca. — Please apply to Box PE 


TRAD, 

STUDENT WITH H.N.D. in business 
studies with full exemption from foundation 
course. secks training contract. One year's 
experience in accounting. Other qualifica- 
tions include seven ‘O° levcls and three "A" 
levels. ~ Box SAV 1852. 
THREE-ANTD-A-HALF YEARS’ compro 
hensive experience of incomplete records, 
P.A.Y.E., VAT, company’s work, recently 
foundation examinaton taken. principal 
consented. ~ Fleate write to Box TA 1909, 
TRANSFER OF ARTICLES. — Chartered 
PE 1 stage semi-cenior graduate. Three 
years’ experience in audit of medium/small 
companies. Incomplete records, income tax, 
Principal's consent obtained. ~ Contact Box 


TO 1830, 

YOUNG SINGAPOREAN, B.Sc. (Hons), 
DM.S. one-year experience in personal 
taxation. Seeks articles with C.A. or A.C.C.A, 
firms in London area. - Write to Afdm S. M, 
Lee, 38 Ambrose Avenue, London NW1i 


Rederuss Street. 


BAKE LENZ DLN LAAN Ly kär FLU - LOOAALLUIN, December Lith, 19/0 : i 





SERVICES 


MICROFILM SERVICE. — Filming all office 
documentation and computer stationery. — 
Write or phone John Wiltshire Associates 
(division of Clareberg Ltd), 14a High Street, 
Banstead, Surrey. Burgh Heath 59242. 





BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY EEN 








COMPANY AG 
38/4 hers 
FORMATIONS 440 Beat santos Street 
01-251 0344 


A BACKED SERVICE. ~ Limited companies 
formed or ready-made. ~ Clifton Secretarial 
Agency, 49 Green Lanes, London, Mie 
(01-359 3387). 


LIMITED | 
COMPANIES 


J. P. COMPANY 


SAME-DAY COMPANY SEARCHES REGISTRATIONS & CO, 
SAME-DAY_ READY-MADE Ready Made 
COMPANIES Special Formations 
SE COMPANY SEARCHES, 
SERVICES SEALS, STATIONERY ETC. 
12 Pancras Lane, London ECAN 1SJ 42, Arran Road, London SEG 


Tel: 01-698 9983: 


LIMITED COMPANIES 


NEW FORMATIONS £80 
—_OR—— 
READY-MADE COMPANIES 


FOR ALL TRADES £85 
(Complete: no hidden extras) 








LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel, 01-628 5434/5/7361 /9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC) 








Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those wha expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140/144 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 


‘SEARCH SERVICES 


Records at Companies House, London, have changed 
to a Microfiche system 


From its newly equipped Search Centre, adjacent to 
Companies House, Hart + Co. provides a same-day service 
for all company search requirements, including providing 
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COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. New 
companies formed £73. — Raymond Morris & 
Co, 9 Eversleigh Road, London N3 1HY. 
01-346 8943 (any time). 





COMPANY. FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 


01-353 9471 (6 lines) 





LIMITED COMPANIES FORMED. Cost 
including seal and register £80. Avenue Co. 
Formations Manchester, 2 St John Street, 
Manchester M3 4BT. Tel. 061-834 1407. 
READY-MADE COMPANIES available 
now. Also formations, etc. — Reichmann & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C,R.A. 
member). 

READY-MADE COMPANIES £88 inclusive 
transferred immediately. Companies regis- 
tered from £2638 (plus duty). Searches 
carried out. — Graeme Ltd, 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 


~ 





OFFICE MACHINERY 
AND EQUIPMENT 


RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. ~ Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices, — F Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
BAR. Tel. 061-480 3826. 








MORTGAGES 





to £50,000, — Professional Mortgage Ser- 
vices, 5-7 uswell Hill, London N10 
(01-883 9595 


VICE, ~ Up to 100 per cent professional 
applicants. Remortgages, etc. — Rowe Charles. 

o Ltd (Incorporated Brokers), Hill 
House, Wembley. 01-908 3434 (24 hours). 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase. 90 per cent 
up to £25,000, Re-mortgage and investment. 
property mortgages also available. — Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R 6EP (01-623 2844). 





MISCELLANEOUS 








BUSINESS 
OPPORTUNITIES 


PROFESSIONAL INSURANCE CONSUL- 
TANTS specializing in insurance/tax plan- 
ning, pensions, mortgages, wish to co- 
operate with Accountants on a mutually 
rewarding basis. — Box PI 1886. 

REQUTRED. - Company in excess of fifty 





should be not less than fifty years old. — Please 
write to Box RC 1853. 





BUSINESS PREMISES 


ACCOUNTANTS, Harrow district, have 
surplus office space available. Would suit sole 
practitioner requiring some services. — Box 








FOR SALE 





pi Retired Hampshire C.A. 
selling full set 49 volumes. Condition as new. 
£225 or very near offer. — Box TC 1910, 





PERSONAL 


ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. - 
Accountants’ Typewriting Services, 279 
Runley Road, Luton, Tel. 23147. 

LONDON. - 








STOCK VALUERS 


ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, F.S.V.A., 121 
SE Road, East Molesey, Surrey (01-979: 

















R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and replacement cost value. 
Valuation and appraisal of stock- 
bolding and MFG progress. 
Preparation of Asset Inventories, Plant 
Registers and stock control systems. 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 


BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 
be addressed to: 


Bo >. SONA SpSAagégrbtkrtkëeérg 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R LL 
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Dateline Computer Dating. Dept. AH, 23 
e Road, London W8. Tel. 01-937 


(a 
‘et 
wg 


reproduction documents from microfiche records. 


HART CO. ` 


New Search Centre, 1-3 Leonard St London EC2. 
Adjacent to Companies House. 
Tet:01-2514401 Telex25804 Redimade Ldn 
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SALARIES AND LOCATIONS 
Advertisers are invited to state in t! eir advertisements the approximate salary 
range that they are prepared to give or require, and also their geographical 
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location. 

_ This will greatly assist those who propose answering advertisements and 
possibly avoid much unnecessary correspondence between advertisers and 
applicants, 
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ACME APPOINTMENTS 


STOCK VALUERS 


JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAINS 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or valuatio 
of finished goods, component parts D stock in 
trade. Preparation or amendment of plant 
registers and appraisal of net realisation 

or current replacement cost. Stock 

card control systems checked, 

corrected or analysed. 


S, United Kingdom, 
TURE 
PLANT FIX Head Office 01 462 6237/8/9 


56 Hayes Street, Bromley BR2 7NX 








CORPORATE TAX SENIOR (CENTRAL FONDON; Se 

to e 
A large central London firm of C As are seeking a corporate Tax 
Senior to work specifically for one of their larger clients, There 
will be a mixture of U.K. and International Taxation, and close in- 
volvement with the Partner who controls the Audit of this company. 
This is an extremely interesting position, and would give good 
insight into International Tax. 


AUDIT MANAGER ‘WEST END) c. £5,000+ 
A small, progressive firm of C.A.s in the West End are seeking an 
Audit Manager. Ideally, the person chosen wil be in the mid 20s 
and will have been involved in a similar firm. This outfit is growing 
rapidly, and the right person will advance accordingly. This is a 
first-class position to start the New Year. 


TAX SENIOR A.C.A. POST-QUALIFIED 2-3 YEARS (CITY) 
A 

An Internation! firm is seeking a 2-year post-qualified A.C.A. who 

is already working in Taxation. The bias is toward Corporate Tax, 

but there will be some Personal. The person selected will be pre- 

pared to prove he/she is good enough for advancement, and this 

should occur fairly quickly 


NEWLY QUALIFIED A.C.A. (WEST END) c. £4,250+- 
A large West End firm of C.A.s are seeking a newly qualified A.C.A. 
for the Audit side of the practice. This firm use modern auditing 
techniques, and have a reputation for rapid promotion for the right 
person. They do however, insist on only interviewing applicants 
with impeccable examination records. 


AUDIT SENIOR (CITY) c. £4,250-+- 
A large City firm of C.A.s with international connections are seek- 
ing a newly qualified A.C.A. for the Audit side. This firm has large 
Audits, and uses modern techniques. Ideally, the person they are 
seeking will have qualified with medium/large firm, and be seeking 
a position of responsibiility with good promotional prospects, 


P.A. TO PARTNER (CHARING CROSS) c. £4250 
A small firm of C.A.s close to Charing Cross station, are seeking a 
newly qualified A.C.A. to work as P.A. to Partner. The person 
chosen for his position would ideally come from a small/medium 
firm, and be seeking a post with responsibility, potential, and ap- 
propriate remuneration after proof of effort. 


NEWLY QUALIFIED A.C.A. TAX (CITY) c. £4,250 
An International firm of C.A.s are seeking a newly qualified A CA 
for Taxation work. The applicant selected will have a first-class 
exam record, and be seeking to progress within the strudture of 
this well-known firm, noted for the quality of the work they produce. 


NEWLY QUALIFIED A.C.A. TAX (CITY) c. £4,250 
A large International firm of C.A.s are seeking a newly qualified 
A.C.A. wishing to specialise in Taxation., Quite recently this firm 
merged their Personal and Corporate Tax departments, and the 
person joining them will be in a position to gain a tremendous 
variety of differing aspects of taxation. 


TAXATION 

There are many vacancies in the Taxation field, which are open to 
people with a couple of years in the Profession. We tend to service 
firms in the Central London area rather than the Provinces, and are 
able to give an excellent service to firms and applicants alike, in 
this area. If you are thinking of a change to gain wider experience, 
contact me for advice and information concerning the many vac- 
ancies now available. / 


CALL DONALD MAGGS 


. 158 "BISHOPSGATE, LONDON: EC2 


ei 


(01-377 om 
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CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guar- 
antee insertion on any speci- 
fied date, but every effort is 
made to comply with adver- 
tisers’ requirements. 


. The publishers will not be 
held liable for any loss 
occasioned by the failure of 
any advertisement to appear 
from any cause whatsoever. 


The publishers will not accept 
responsibility for printing 


errors which may appear or 
for any consequences arising 
therefrom. 


Box number addresses must 
not be used for the receipt of 
original documents, goods or 
payments of any kind, nor 
are they available for the 
distribution of circulars or 
canvassing matter. Any letter 
is liable to be opened for 
examination of its contents. 


. The right is reserved to 
refuse, cancel, suspend pub- 
lication, or alter any ad- 
vertisement which in the 
opinion of the publishers 
does not conform with recog- 
nized professional standards. 





NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number 
in case it may have been inserted 
by your present employer? 

A reply may safely be sent, 
however, by adopting the follow- 
ing procedure; place the reply in 
a sealed envelope, unstamped, 
addressed to the relevant Box 
number only. Enclose the sealed 
reply in another envelope ad- 
dressed to ‘Box Number Replies’, 
Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a 
covering note stating that the 
reply should be destroyed if the 
advertisement concerned has 
been inserted by your firm or 
company. 

If your company is a member 
of a group of companies it is 
advisable to give the names of all 
the companies concerned rather 
than to specify merely the name 
of the group. 

We cannot inform applicants 
as to whether their replies have 
been forwarded or destroyed as 
such information would possibly 
reveal the identity of anadvertiser. 


FINANCIAL 
CONTROLLER 


LONDON up to £5,750 


Our clients, an American Investment Bank with subsid~ 


iaries worldwide, are acquiring a medium-sized engin- 
eering company and will require a Financial Controller 
to report directly to the Chairman. 

As well as supervising the day-to-day accountancy 
matters, the successful applicant will be expected to cast 
a financial eye over the company’s contracts, or indeed 
participate directly in their negotiation. 

He or she will be qualified, probably A.C.M.A., with 
relevant experience, and will be under 30. 

There are excellent prospects for career advancement 
and promotion throughout the group. 


ACCOUNTANCY 
TASK FORCE LTD 


21 COPTHALL AVENUE, LONDON EC2 


01-628 7931 


EA 
TF 





SENIOR 
CONSULTANT 


We are seeking an additioral ambitious 





consultant who must have good relevant 


experience. Applicants should be looking 


‘for Management responsibility. Salary is 


unlikely to be a problem. 


Telephone or write to JOHN WALKER, B.A., A.C.A., in 
strictest confidence. 


HEWITSON-WALKER LTD 


73 WATLING STREET, LONDON EC4 
Tel, 01-236 0425 
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HEWETSON-WALKER (TAXATION APPOINTMENTS) 





NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAXATION 


£3,900 to £5,500 


Our friendly, efficient introductory service has, over the last 5 years, made us the leading taxation appointments specialists. 


Whatever the reasons for moving now ~ seeking more responsibility, less responsibility, flexitime, 4-day week, relocation ~ we can quickly find the solution. 





PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX `` p £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This works well because we have 
the breadth of experience that comes from specialisation 
and regular contact with the partners of all the best firms 
and because we maintain an efficient, pleasant and 
dependable service. 

PERSONAL TAX JUNIORS to £4,000 
Smail-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. T g and responsibility 
available. A.T.LI. trainees encouraged. 

PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 
firms, We specialise in finding convenient locations. 
LIVERPOOL STREET ! £3,000-£5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 

FENCHURCH STREET _ £4,000—£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 

LONDON BRIDGE ; E Neg. 
Large firm requires Personal Tax Assistant with good 
experience, Also smali firm. 


WATERLOO £4,000-£5,500 
Several large{medium firms and one small firm with 
personal tax vacancies. 

BAKER STREET ` e Geste to £4,250 
Two firms near station require Semi-seniors, 

EUSTON £4,500 


to 
Leading tax department seeks Tax Senior ~ opportunities 
for company tax. 


TRUST VACANCIES £4,000-£7,000 
Manager < City ` to £7,000 
jpeg foal - City to £4,500 
Also Liverpool, Cambridge and Leeds ` £ Neg. 
TEMPORARY TAX urgent to £5 p.h 


PERSONAL TAX SUPERVISORS/ 
ASSISTANT MANAGERS e £5,750 
Medium and large-sized practices seek experienced 
peat tax supervisors 
ERSONAL TAX MANAGERS 


to £12,500 
Exceptional CT. Senior Consultancy opportunity in 
the profession. A less experienced CTT, specialist but 
with partnership potential would be considered. 

TAX TRAINING MANAGER £8,000-£10,000 


COMMERCIAL TAX 


Oil Co seeks U.K./Overseas Tax Manager KE 


CORPORATE G £10,000 

INTERNATIONAL TAX £7,500 

U.K. TAX COMPUTATIONS £5,500-£7,500 
COMPANY TAX 

COMPANY TAX £4,000-£10,000 


The growth of taxation services has created an increasing 
number of vacancies ranging from A.C.A/A,T.LI. 
student level to Senior Consultant level with International 
practices, Senior Manager at £9,000 pat with Inter- 
national practice in London. Also three consultancy 
vacancies with leading firms. To £7,000 for A.T.LL/ 
A.C.A.$ with three years’ tax experience. 

PROGRESS TO CORPORATE TAX £4,000~£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

NEWLY QUALIFIED TO SPECTALISE to £5,000 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER _—e £8, 000~£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 

CORPORATE TAX SENIOR - to £5,250 
INTERNATIONAL TAX CONSULTANCY £6,000 
1-3 years’ U.K. Company Tax experience required. 
U.K. COMPANY TAX PLANNING ` £6,000-£7,500 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM ! i £3,000-£5,500 
Personal Tax. Vacancies from Assistant up to Manager 
level with medium and large firms. Corporate Tax Senior 
— Manager level to £5,750. 


BRISTOL £Neg. 
Personal tax assistant. 

SHEFFIELD/NOTTINGHAM £3,750-+4- 
Personal Tax Senior. 

LEICESTER F to £4,000 
Personal Tax Assistant. 

CROYDON d N to £6,000 
Personal Tax Assistant/Senior. Corporate Tax Senior, 
LEEDS | , " ro £4,250 
Tax Assistant and Senior vacancies. 

LIVERPOOL ` $ : c. £4,250 
Tax Junior to Senior with medium and large practices, 
MANCHESTER £5,600 


National firm — Tax Manager. Personal and Company. 
Also Assistant and Senior vacancies with small and 
medium-sized firms. ~ £ neg. 

NEWCASTLE ` £ Neg. 
Tax Juniors/Assistants as P.A.s to Partners. 


HOME COUNTIES TAX 


BRIGHTON & HOVE ~ personal tax £4,000 
O nal £4,000 to rept 


URNE ~ personal tax £3,2 
IPSWICH & NORWICH — personal tax £4,000 
RI OND — personal tax to £4,250 
SLOUGH ~ personal tax £4,000 
ST ALBANS — personal tax £3,000-~-£4,900 
STAINES - personal tax to £3,750 
WEYBRIDGE ~ personal tax To £5,000 
WATFORD ~ personal Tax £3,750 


Many more vacancies nation-wide. Some other locations 
listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING. EDINBURGH, GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW- 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD, SOUTHAMPTON, TONBRIDGE, 
WINDSOR, WINCHESTER, WOKING, YEOVIL. 


HEWITSON-WALKER (PUBLIC PRACTICE APPOINTMENTS) 





f 


WE ACT FOR ALMOST EVERY FIRM IN THE U.K. LARGE-, MEDIUM- AND SMALL-SIZED 


PE IL FINALISTS/NEWLY QUALIFIED — LONDON 
o 

We act for all the ‘top 50’. Specialise in Audit, Tax, 

Insolvency or Management Consultancy. 

NEWLY QUALIFIED - LONDON ` £4,500-45,500 

We have a few vacancies for newly qualified applicants 

with excellent academic backgrounds. 


P.A. TO PARTNER - KC, WC. £ Neg. 
guts dee qualified for 2 excellent firms. 
PAR -DESIGNATE £5,000+- 


Small practice requires recently qualified as prospective 
partner. General practice experience essential. 


AUDIT MANAGER — CITY ` £6,000-+- 
Small, new, medium-sized practice seeks additional Audit 
Manager. 

INCOMPLETE RECORDS — CITY to £5,000 
International practice seeks unqualified man or woman 
aged 40-4. 

COMPUTER AUDIT . £ Neg. 
Qualified with good audit experience. Languages useful. 


AUDIT SENIORS — LONDON to £5,750 


Ten vacancies with medium-sized firms. 


NEWLY QUALIEIED/PE II FINALISTS to £4,000 
MANCHESTER, LEEDS, SHEFFIELD 

Medium-sized and International firms. Good range of 
general practice experience. 


P.A. TO PARTNER ~ BIRMINGHAM £ Neg. 
Financial consultancy. 

AUDIT SENIORS ~ SOUTHAMPTON £ Neg. 
International practice and small firms. 

AUDIT SENIORS ~ READING/OXFORD £ Neg. 


Local firms and one large practice. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A, 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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Working in Harmony 
at Kalamazoo 


As befits a company controlled by a 
‘workers’ alliance’, Kalamazoo, the busi- 
ness systems group, is strong on reporting 
to employees and on those aspects of 
reporting which have a social connota- 
tion. Kalamazoo also has the consider- 
able attribute of reporting on an existing 
use basis of land and buildings and on 
a replacement cost basis for machinery 
equipment and vehicles. 

The accounts, reprinted this week, 
are of the second financial year of ac- 
counting on this basis. Mr T. B. Morland, 
the chairman, comments that presenting 
the accounts in this form, although giving 
a true picture of the company’s perfor- 
mance, leads into an area of accountancy 
controversy which in his view ‘has some 
bearing on the value of shareholders’ 
funds’. 


Deferred tax 


If an adjustment for inflation based on 
the retail price index is made on share- 
holders’ funds as shown in the balance 
sheet, ‘we find’, Mr Morland says, ‘that 
they have not increased despite our in- 
creased profit’. That leads him to another 
facet of the accounts ~ deferred tax. 

This item of close on Zoe million is 
broken down in Note ro to the accounts. 
Mr Morland says ‘a large body of opinion, 
with which we agree, is arguing that the 
application of deferred tax to accelerated 
depreciation allowances and revaluation 
surpluses of fixed assets creates a theoreti- 
cal liability the bulk’ of which will never 
be paid to the Inland Revenue. 

‘This is especially true in an ongoing 
business such as ours which is spending 
annually over half a million on research 
and development and a considerably larger 
figure'on the related capital investment. 
In such circumstances deferred cor- 
poration tax will always feature as part 
of the total funds used in running the 
business.’ 


Profit sharing 


Established in 1948 to provide a means 
for enabling people working for the com- 
pany to become partners and share in 
the ownership and profits of the business, 
The Kalamazoo Workers’ Alliance con- 


trols 51°5 per cent of the Kalamazoo 
company’s capital. The trust is adminis- 
tered by four elected trustees, each of 
whom represents a group of workers. 

The trustees are responsible for the 
administration of the trust fund and for 
the distribution of the income. All work- 
ers become entitled to share in the dis- 
tribution after three and a half years’ 
service with the company, the amount 
of their entitlement depending upon 
grade and length of service. Members 
continue to share in the distribution in 
retirement. 

This scheme has operated satisfactor- 
ily for nearly thirty years and possibly 
if other companies had had the same 
foresight and the same courage as the 
Kalamazoo board did in 1948, at least 
some of today’s industrial pressures and 
demands for worker directors and worker 
board representation would not have 
arisen and the path of industrial social 
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development would have been extremely 
different and less divisive than has been 
the experience of recent years. 

It is interesting to note Mr Morland’s 
comment that in the past two years of 
difficult trading the company has been 
able to maintain the principles evolved 
even long before the founding of the 
Workers’ Alliance in 1948. “These were’, 
Mr Morland says, ‘that we would have 
no truck with running a business on a 
hiring and firing basis and that we would, 
whenever possible, find alternative em- 
ployment for permanent employees when 
slackness developed in any particular 
area.’ He is glad to report that reduction 
in numbers in the past two years ‘has 
been achieved almost entirely by natural 
wastage’. 

Kalamazoo philosophy is to seek to 
harmonize the differing and sometimes 
conflicting interests of five main and 
interdependent groups: customers, sup- 
pliers, employees, shareholders and the 
community. The objective is to ensure 
the continuing prosperity of the company 
so that the expectations of the five groups 
can be met in a balanced and reasonable 
manner. 

Included in the Kalamazoo annual 
report and accounts are a five-year 
value added statement, an employees 
report with detail of their number, 
salaries, wages and pensions, a report 
on payments for the benefit of the com- 
munity and a report on shareholders and 
shareholdings. 


SUITS and The Stock Exchange 


As the result of The Stock Exchange 
report on the affairs of Scottish and 
Universal Investments, there must now be 
many company executives, particularly 
those with professional qualifications, 
putting in some work on reading and 
studying The Stock Exchange Listing 
Agreement. 

The Stock Exchange committee’s 
report criticized Sir Hugh Fraser, chair- 
man of SUITS, and his executives 
for ‘inefficiency and ignorance of finan- 
cial matters’ and considered that 
‘those with professional qualifications 
must bear a heavier degree of 
responsibility’. _ 

There were four Scottish chartered 
accountants in the boardroom during 
the period investigated by the com- 
mittee. 

Touche Ross, the auditors who should- 
ered responsibility for the inclusion of 
a £4°23 million loan under ‘Cash’ in the 
balance sheet and thereby touched off 
the whole affair, have been referred by 


The Stock Exchange committee to The 
Institute of Chartered Accountants of 
Scotland. The committee also criticizes 
London stockbrokers Grieveson, Grant 


and The Hon N. J. Redmayne, both a 


partner in that firm and a director of 
SUITS. 

Sir Hugh Fraser was during the period 
investigated both chairman and managing 
director of the company. Whilst The 
Stock Exchange committee absolved 
Sir Hugh from any insider dealings and 
the use of privileged information and 
acknowledged that he sold over 1,500,000 
shares in the company to cover gambling 
losses, the committee’s report suggests 
that control within the company was 
not all that it should have been. 

The £423 million loan to AMCAL 
(Amalgamated Caledonian) was a per- 
sonal decision of Sir Hugh, rubber 
stamped by the board without sufficient 
inquiry. The report refers to inaccurate 
board minutes, failure of Sir Hugh to 
inform the board of the full loan details, 
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lack of independent professional advice 
when the loan proved bad, failure of the 
company secretary to check the chair- 
man’s statement with the accounts, 
failure of the board to disclose the doubt- 
ful nature of the loan and the lack of 
knowledge of the chairman of the obli- 
gations arising from sections 27 and 33 
of the Companies Act 1967, and the 
failure of the company secretary to 
ensure that the records of dealings by 
directors were kept up to date. 

The loan to AMCAL and a related 
option should have been disclosed to 
The Stock Exchange under paragraph 
4 (g) of the listing agreement and Sir 
Hugh’s share dealings under paragraph 
4 (e) of the agreement. 


Lister and Tax 


Deferred taxation figures in the 1976 
group accounts of Lister & Co, the 
textile group, at £834,000 against the 
previous year’s {1,050,000 when it was 
tax equalization account. A loss of 
£648,000 pre-tax for the year is reduced 
to £522,000 by a £125,000 taxation 
credit which is the residual of £32,000 
of overseas taxation, £4,000 of tax credit 
on UK dividends received, £32,000 of 
group relief relating to extraordinary 
items in subsidiaries and a £194,000 
transfer from deferred taxation because 
of stock relief clawed back. The missing 
£22,000 in the reduction to £834,000 
is ACT paid in the year. ; 

The deferred taxation note states 
that no transfers have been made to 
the account since March 31st, 1971, in 
respect of the excess of depreciation allow- 
edin computing the corporation tax liabili- 
ties over depreciation charged in computing 
the results of each year. After taking 
account of those transfers and also those 
relating to stock relief, and allowing 
for losses carried forward and ACT as 
yet unrelieved, the balances of deferred 
taxation at March 31st, 1976, computed 
at a 52 per cent corporation tax rate, would 
have been £2,251,000. At March 31st 
the group had UK corporation tax losses 
of £1,270,000 available to offset against 
profits of subsequent years. 


Accounting for Goodwill 


Goodwill arising from past acquisitions 
has been eliminated from the Brooke 
Bond Liebig accounts at a cost of £11-35 
million against reserves which still total 
£91°14. million. The principal goodwill 
element arose from the 1968 merger 
of the Brooke Bond and Liebig 
companies. 

The directors’ report with the 1976 
accounts comments that ‘although there 
are widely differing methods of accounting 
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Financial markets in the City awaiting 
the outcome of Government wrangling 
over the terms imposed by the need 
to draw £2:-3 billion from the Inter- 
national Monetary Fund have had the 
benefit of a few diversions of interest. 


Foreign exchange markets have had 


the Australian and New Zealand de- 
valuations and have toyed with the 
idea that a Canadian devaluation 
could be next on the list. 

The stock market has had two major 
diversions — one the Scottish and 
Universal Investments affair and the 
findings of The Stock Exchange's 
special investigatory committee, and 
the other ED18. Of the two, the first 
has created most interest and the 
second most thought. 


Interest in the SUITS matter is not | 


only centred in the findings of the 
committee but in the decision of The 
Stock Exchange to make the findings 
public. This has taken The Stock 
Exchange a lengthy stride down the 
‘self regulation’ road. 

If The Stock Exchange is going to be 
what the Takeover Panel cannot be — 
that is an investigator and reporter of 
matters not concerned with takeovers 
and mergers — then so much the better. 
Knowledge that a Stock Exchange 
investigation is going to be a matter 
of public reporting could be a con- 
siderable deterrent. 


SUITS’ MANAGEMENT 


The institutional shareholders in SUITS 
have taken particular interest in that 
company’s affairs from their own point 
of view rather than from the point of 
view of shareholders in general. Ten 
institutions took up shares which Sir 
Hugh Fraser sold before the existence 
and the writing off of the £4-23 million 
controversial property loan became 
known. 

The fact that the seller had no inten- 
tion at all of using the information did 
not alter the fact that the institutions 
were ignorant of it. Not surprisingly the 
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institutions decided to seek ‘further 
information and opinions from the 
company with a view to reaching 
conclusions on further changes which 
may be necessary in the management 
of the company.’ 


WELL BRIDGED 


The drawn $1,600 million of the 
$5,300 million June stand-by credits 
has duly been repaid and, on the basis 
of end-November gold and foreign 
currency reserves of $5,156 million, 
the process has not proved particularly 
painful. 

The feared gap between the running 
out of he stand-by credits and the 
running in of the IMF loan has been 
reasonably well bridged. With pressure 
on sterling easing, the Bank of England 
is at times believed to have been on the 
receiving end of the foreign exchange 
market of late. 
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SCRAP ‘INDICATOR’ 


There may not be such a statistic as 
‘The Scrap Index’, but the price of 
scrap metal is a fair pointer to indust- 
rial activity — or at least industrial 
expectations. 

Early this year a favourite forecast 
was that scrap and steel would be in 
such short supply by the end of this 
year that prices would be sky high. In 
April top quality scrap prices were in 
the £50 a ton region but fell to £30 
a ton in the autumn and have lately 
fallen further by 10 per cent or so. 
Lower grades of scrap are barely 
fetching economic prices for 
merchants. 

The fall in scrap prices has run 
parallel with the run-down in the level 
of industrial growth expectation, World 
economic recovery has faded and the 
anticipated ‘pull’ in UK development 
terms has failed to materialize. 


Rates and Prices 


Closing prices, Monday, December 6, 1976 


Bank of England Minimum Lending Rate 


Money Rates 


Feb. 6,1976 93% May21,1976 .. 114%  Daytoday 14 -148% Bank Bills 
Feb.27,1976 .. 93% Sept.10,1976..13 % 7days 143-143% 2 months 1414-1443% 
Mar.5,1976 .. 9% Oct.7,7976 ..15 % Trade Bills 3 months 143—143 % 
April23,1976 .. 103% Nov.19,1976 .. 143% 1month 153-15i% 4months 14.3;-142 % 
i 2months 158-153% 6 months 134-143 % 
Finance House Base Rate 3months 1534-154% 
December 1st, 1976, 15% 
Certificates of Tax Deposit ; ER MONS Hates y 
February 16th, 1976; Local authority deposits .. .. 144 -15 % 
Ge SE geg, > ddf 14% 
o S Tiaa 
Apne rawn SON Cae BA Euro-sterling deposits .. .. 16 -163 Gë 
FT industrial Ordinary Index Euro-dollar deposits - 4% - Dé % 
December 6th, 1976, 310-1 Inter-bankrate .. e < 142-142 % 
Treasury Bills Foreign Exchanges 
Oct.1 .. £12°3748% Nov.5 .. £14:2942% NewYork .. 1-6565 Frankfurt.. 3:9700 
Oct.8 .. £14:3807% Nov.12.. £14-2544% Montreal 1:7005 Milan .. 1434-00 
Oct.15 .. £14-3822% Nov.19.. £14:0028% Amsterdam.. 41425 Oslo 8-6625 
Oct.22 .. £14-4166% Nov.26.. £14-0342% Brussels 60:7500 Paris sa 8-2825 
Oct.29 .. £14-4337% Dec.3 .. £14-0175% Copenhagen 86625 Zoch .. 4:0550 
Gilt-edged 
Consols 4% a Kë e .. 26% Treasury 133% 1997 ga ‘a 904 
Consols 24% Se SS e? , 168 Treasury 93% 1999 Ge Si 66% 
Conversion 34% .. x Aë rae Treasury 9% 1994... oe e .. 622 
Funding 33% 99-04 e së ,, alg Treasury 83% 84—86 Sg SC .. 784 
Funding 54% 78—80 xe Si .. 823 Treasury 841% 87-90 ae eg , 632 
Funding 52% 82-84 ae = , 72} Treasury 33% 77-80 as sc .. 314 
Funding 52% 87-91 Dr e .. DOS Treasury 34% 79-81 Se e we 718 
Funding 6% 1993.. id sc . 483 Treasury 5% 86~89 de e .. DOS 
Funding 64% 85-87 Si Ee .. 632 Treasury 53% 08-12 ep Se .. 37 
Treasury 13% 1990 at 922 Treasury 23% is SÉ LR »» 164 
Treasury 122% 1993 873 War Loan 33% ë .. se Se „e 23% 
Retail Price Index (Jan. 1974= 100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dee. 
1972 82:9 833 83-6 844 84-8 853 856 86:3 868 880 883 88-7 
1973 89:3 899 90-4 921 928 93:3 93:7 940 948 96:7 974 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 1243 129-1 134-5 1371 138-5 1393 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158°5 1606 1635 


(For earlier index numbers on this basis, see April 29th issue, page 514.) 
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Do you Know all you should 
know about investment aid? 


Read these booklets and you could For your copies, send us the coupon 
re-think your ideas about new investment. ` below, or telephone 01-211 6486 (24 


“Incentives for Industry” sets out the hour answer service on 01-834 2026). 
facts about financial aid that your PER 


Send for details to: 


The Industrial Expansion Team, Department of 
Industry, Millbank Tower, London, SW1P 4QU. 


company can qualify for in the Areas 
for Expansion: grants for new buildings, 
plant and machinery, loans or interest 
relief grants, assistance with removal 
costs and much else. 

“Areas for Expansion” tells you 
about the Areas and their facilities. It 
describes transport networks and 
business opportunities. It gives you 
general information about housing, 
education and recreation. Both these 


booklets, which are free, give details on The Areas for Expansi 
all the Areas for Expansion. e — DR 7 


ISSUED BY THE DEPARTMENT OF INDUSTRY 
in association with the Scottish Economic Planning Department and the Welsh Office. 


Name Su 





Position in Comnang 
Company = — — > ë 
Nature of Business —. _ — = 


Address__ —— 2 —— = ç — 


A9/12G 
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a E E E | 
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CURRENT 
COST 
ACCOUNTING 


Are you likely to have 


PROPERTY VALUATIONS 


to prepare when CCA starts ? 


Our booklet, which explains matters in simple 
form, sent on request (Ref. J.C.H. or I. D.C.) 





Hillier Parker| 
ay & owden 


77 GROSVENOR STREET, LONDON WI1A 2BT 01-629 7666 
and City of London: Edinburgh-Paris-Amsterdam: Sydney: Melbourne: Brisbane 





ba éi 


A 
Ae: 
a 





KAS if h d Gar 5 Sat > ~ La d ~ 

"P H SRP] ? 4 een E, ST ën "Kë? ` KW KAES 
DW 'e te | ‘ à d e — 
na ARE A > A 

Ag 

g 


RA DK d 
a A ~ 
$ = ` Hi D < WF = r 
Le d T E ar a EN vere de S 











ka Mee. 
k BC ú 


H 
“rik 


“ACC 


oan 
fe 





Kach) 


KA ees a = 
E "TDN "SR L 
; NT i Fe a re A 


F 
4 D 
> 


Current Cost 


Accounting 


Stockbrokers’ London Seminar 


‘The first thing that strikes one about 
ED18 is its length and complexity’ 
London stockbrokers Phillips & Drew 
said in the course of one of their research 
papers last week. ‘It runs to over 100 
pages, which makes it more than five 
times as long as any existing accounting 
standard. This seems an excessive length 
for putting across some essentially simple 
ideas. 

‘Despite its length, the exposure draft 
leaves a number of key questions un- 
answered, including the treatment of 
monetary items and the definition of 
distributable profits . . `. Phillips & Drew 
have also expressed ‘the most serious 
reservations’ about the Morpeth group’s 
proposals for treatment of stock and 
work in progress, which are seen as 
creating an unacceptably large loophole 
in the general structure. 

These and other points were explored 
in the course of a half-day seminar 
sponsored by the firm in London this 
week, under the chairmanship of Mr 
P. W. Parker, TD, FIA. 


Industry and finance 


The steering group’s chairman, Mr D. 5. 
Morpeth, TD, BCom, FCA, had been 
invited to deliver the first paper, entitled 
‘Introducing the exposure draft’. He 
spoke of the lack of satisfactory legal 
definitions, whether in the Companies 
Acts or elsewhere, of the concepts of 


Mr D. S. Morpeth 


‘profit’ or of the ‘substance’ of a business. 


Under the Sandilands recommendations, 
the balance of profit would be struck 
without necessarily maintaining the pro- 
ductive capacity of a business, and with- 
out adjustment for monetary gains or 
losses — an approach better suited to 
industrial companies than to banks and 
finance houses, who were concerned to 
avoid distortion of their results in real 
terms and consequent unfair tax burdens. 
He admitted that there was a valid 
argument for the maintenance of mone- 
tary assets, no less than of physical assets. 

On deferred tax, Mr Morpeth agreed, 
the steering group had come up with a 
rather different answer from SSAPr1 
[The Accountant, September 18th, 1975]. 
It was, he claimed, a realistic argument, 
and one which took account of the prob- 
ability of payment being made in the 
future — though at the cost of some 
problems for auditors in determining 
the ‘foreseeable future’. The steering 
group had found the discounting of future 
tax liabilities too complicated an approach 
and of negligible potential benefit. 

‘We have taken an important step, but 
it is only a first step’, Mr Morpeth con- 
cluded; ‘we felt that we had to leave 
something for the next episode. Let the 
‘monetary assets” argument rage on, but 
don’t let us hold up the whole of CCA on 
that account’. 


Constructive criticisms 


The next speaker — Mr Martin Gibbs, 
MA, FCA, one of the firm’s research part- 
ners and a member of the steering group — 
confessed himself ‘an enthusiast for 
inflation accounting. Despite its greater 
complexity and subjectivity, it can give 
a much more accurate picture than 
historical cost accounting’. The last 
thing he would want to do would be to 
delay the implementation of ED18; he 
was only concerned, he said, to present a 
constructive view of its disadvantages. 
These included the list of exemptions 
from including cost of sales adjustments 
in the calculation of profit — contract 
stocks and work in progress, commodity 
dealers’ stocks, advantageous purchasing 
or stockpiling, unrepresentative pur- 
chases in terms of market prices, and 
seasonal produce. There was something of 
an arbitrary element in this list, he 
implied, and it represented ‘a significant 








Mr Martin Gibbs 


watering-down of Sandilands’ proposals 


on stock and work in progress’. He 
foresaw a danger of contracting com- 
panies, if they were influenced by ED18, 
prejudicing their position in terms both. 
of tax relief and of pricing policy on 
government contracts. All types of 
working capital absorbed cash. 

In a reference to tacking ‘a residual 
CPP statement’ on to CCA accounts, Mr 
Gibbs suggested ‘I don’t think share- 
holders are going to put much weight on 
these figures’. In the first place, they were 
not part of the main accounts; secondly, 
they would not show how individual 
companies were coping with the effects of 
inflation as it affected them; thirdly, the 
resulting movements in monetary items 
were misleading. The most appropriate 
use of the retail price index was in the 
preparation of adjusted 10-year sum- 
maries of revenue and expenditure. 

Mr Gibbs concluded with a reminder 
that what had been published was an 
exposure draft, specifically for criticism 
and comment. He hoped that all inter- 
ested parties would express their views 
during the six months’ exposure period, 
and not merely complain once ED18 had 
become an accounting standard! 

Mr Gibbs was followed by Mr Keith 
Percy, another Phillips & Drew partner, 
who took his audience through the firm’s 
estimates of the impact of ED18 on some 
120 quoted companies. Profits in 1975, 
on CCA terms, were about half of those 
reached on conventional historical bases, 
though he expected the position to im- 
prove through 1976 and 1977; by the end 
of 1977, he suggested, the downward 
adjustment from historical to CCA 
profits would be nearer 40 than 50 per 
cent. He included a note of caution, 
regarding the element of assumption and 
estimation present in these figures and the 
significant variations to be expected 
between different industrial classifications. 

The decline in published equity P/E 
ratios since 1973 is attributed by Phillips 
& Drew mainly to ‘the accelerating rate 


= of inflation, which has meant that 
-~ investors have required higher yields and 


have increasingly distrusted reported 


= profits’. Prospective P/E ratios on the 


basis of current cost, for 1976-77, are 
foreseen at the 10 to 13 level — with the 
qualification that a ‘simple’ earnings 


f yield of zÄ per cent (the reciprocal of 13) 


can be regarded as a real earnings yield, 


` and is considerably higher than the real 


_ yield on Consols. 


Inflation will continue 

Dr Paul Nield, the final speaker, could 
hold out little likelihood of the rate of 
inflation declining to a point at which its 
recognition in accounts would no longer 
be necessary — the firm’s forecast is 
around 13} per cent in terms of retail 
prices for 1977, improving to 114 to 12 
per cent in the first half of 1978. Assump- 
tions made in this forecast include a rise 


of the order of 10 per cent in individual 
earnings, arising from a combination of 
‘wage drift’ from job regrading, individual 
breaches of the pay policy, and the possi- 
bility of a more flexible approach to the 
1977-78 wage round. A ‘modest upturn’ 
in activity for 1977 is unlikely to bring 
unemployment (seasonally adjusted, and 
excluding adult students and school 
leavers) significantly below 14 million by 


the end of the year. 
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ix 


k Audit Committees 


Sir, — Sir Brandon Rhys Williams’s Companies Bill, introduced 
last month [The Accountant, November 18th] requiring major 


` public companies to set up ‘audit committees’, has received 


considerable publicity in the national press and professional 
accountancy journals. (Your own paper has included comment 
on audit committees during this year.) Even though there has 
been this publicity and experience of ‘audit committees’ is not 
new in North America, there has been little Government or 
public response in Britain to the audit benefits these committees 
can provide. To my knowledge, no professional or representa- 
tive body has yet published a position paper on the function 


and purpose of the ‘audit committee’ in a public company. 


In the UK, there is little, if any, published text on the use of 
audit committees. The Institute of Internal Auditors in North 


America has been very closely involved through its members and 


committees in the development of audit committees in that 
continent. In 1970, the ITA contributed to an independent research 
report on this subject and in the near future will publish its own 
report, based on recent research into the current use of audit 
committees in North America. (If any readers would like 


_ information on these publications and how they can be obtained, 


they should write to the Administrator of the United Kingdom 
Chapter at 1 Ashurst Road, Tadworth, Surrey.) 


Although internal auditing can be linked to an audit com- 


mittee, it is not given the same consideration by all audit 


committees. Some audit committees see as one of their primary 


_ functions the responsibility of establishing that the com- 


pany’s system of internal audit and internal control is 


functioning effectively. Other audit committees consider 


_ internal auditing to be an operational responsibility of manage- 


ment and of no direct concern to the board of directors. Between 


these two positions there is a variety of different attitudes. 
= Certainly, internal auditing can provide a useful service to an 


audit committee and an internal audit function can be strength- 


= ened by the opportunity to report direct to its members. 






The increased use of audit committees in Britain, whether by 


= statute or not, is a challenge for all staff employed in internal 


= audit departments. They should encourage their new audit 


= Committee members to look upon and develop internal auditing 
_ as a service available to assist all board members and manage- 


~ 


ment in the effective discharge of their responsibility for control. 
The developing role of audit committees is an opportunity all 
internal auditors should take to improve their recognition as a 
profession, responding to the changing needs of management 
and the society in which we now live. 


Yours faithfully, 


JEFFREY RIDLEY, 
Past President, 
United Kingdom Chapter, 
THE INSTITUTE OF INTERNAL AUDITORS. 
Tadworth, Surrey. 





Examination of Business 
Accounts by Tax Inspectors 


We have received permission to publish the following letter to Mr 
Stanley Kitchen, rca, Chairman of the Consultative Committee 
of Accountancy Bodies, from the Board of Inland Revenue. 


Dear Mr Kitchen, 


The Board of Inland Revenue recognize the significance for 
taxpayers and their agents of the new approach to the exami- 
nation of business accounts by Inspectors of Taxes, which is 
to be introduced in 1977. In a speech on October 15th, the 
Chairman of the Board explained that in future Inspectors 
would be more selective in the inquiries they make. 


The Chairman went on to say: ‘In practice, this means not 
raising points on the great majority of accounts when only 
minor computational or related matters seem to be in issue, 
but concentrating our efforts on those accounts which, in the 
light of the District Inspector’s judgment, experience and 
knowledge of local conditions, justify an inquiry into the re- 
cords and the underlying information from which they are 
constructed. In other words, it means inquiring into fewer 
cases than at present, but going a good deal more thoroughly 
into those that are selected.’ i 


In response to points raised with us by representatives of 
the Consultative Committee of Accountancy Bodies, I would 
like to explain certain aspects of the new system in more detail. 


First, there is the question of how an Inspector will open 
his inquiry, once an account has been selected for detailed 
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examination. We fully recognize the importance of the client’s 
relationship with his accountant and the initial exchange will 
always be with the accountant where there is one. The exact 
form which this will take must depend upon circumstances 
and local relationships, but usually the Inspector will be seeking 
to establish the extent and value of the records available and 
what the accountant did to convert these records into balanced 
accounts and, where appropriate, the Inspector will refer to 
any apparently unsatisfactory features. 


Where information given at this stage does not satisfy the 
Inspector, or where it appears that essential information can 
best be obtained by seeing the taxpayer, the Inspector will 
invite the taxpayer and his accountant to dicsuss matters with 
him personally. We expect that in practice, in many of the 
smaller cases, the quickest and most economical way, from the 
point of view of all parties concerned, would be for the In- 
spector to see the taxpayer with his accountant without too 
much delay. 


Secondly, there is the status of any agreement which the 
Inspector may make with the accountant as to the tax liability 
arising on accounts which have been accepted without detailed 
inquiry. Such agreements are a common way of settling lia- 
bilities at present, and are usually notified on an official form. 
This practice will continue, and agreements notified in this way 
— whether in relation to liabilities awaiting assessment or in 
the settlement of appeals — will have exactly the same force as 
hitherto; that is, they will dispose of the matter, subject to the 
Inspector’s right to re-open on making a ‘discovery’ within 
the meaning of TMA 1970, section 2g (3) or to the taxpayers’ 
rights of appeal, or to claims for error or mistake relief under 
section 33 TMA 1970. 


The practice to be followed in this matter will be that In- 
spectors would not deliberately look back over closed years to 
see whether they have missed anything so that a discovery will 
normally be made only if the Inspector’s attention is drawn 
in some way to the necessity of reviewing the earlier years. 
This is most likely to happen if, during his examination of the 
account, he comes across evidence that reflects upon the earlier 
years, for example where it becomes clear that the accounts 
have been based upon inadequate records, or where computa- 
tional adjustments are found to have been grossly insufficient 
in the light of the detailed examination. Inspectors will not 
normally seek to re-open earlier years for the purpose of making 
trivial adjustments, or to look for isolated computational or 
other errors. 


In the majority of cases there will be no detailed inquiries 
raised by the Inspector, but of course where accounts are ac- 
companied by a letter or a claim the Revenue review will 
normally ensure that replies are sent or other appropriate action 
is taken; and this review will pick up obvious technical adjust- 
ments such as the application of the commencement or cessation 
provisions, partnership apportionments etc. 


These changes in Revenue practice are intended to produce 
a more efficient and productive approach to the examination 
of accounts. Our effort will in future be concentrated much 
more on those accounts where there are grounds for doubting 
their accuracy. On the other hand, those taxpayers who keep 
complete and careful records, and arrange for accurate accounts 
and computations of liability to be submitted to their Inspectors, 
can expect to be less subject to inquiries than at present. 


Yours sincerely, 


E. V. SYMONS 


Director General 
BOARD OF INLAND REVENUE 


Somerset House, London WC2. 
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Inflation 
Accounting 


CONFERENCES 





ONAN ARAL DTI RNS 


THE ASSOCIATION OF CERTIFIED ACCOUNTANTS 


LONDON — January 18th, 1977 

The Café Royal, Regent Street, W1. 

Chairman: Kenneth C. Peters, F.C.C.A., F.C.1.S. 
President of the Association. 

CONFERENCE FEE: £40+ VAT at Standard Rate. 


DUBLIN — February 1st, 1977 

The Royal Hibernian Hotel, Dawson Street. 

Chairman: Amory Pakenham-Walsh, M.A., F.C.C.A., 
J.Dip.M.A. 

Member of the Council of the Association. 

CONFERENCE FEE: £30. No VAT Payable. Applications 
should be returned to the IRISH OFFICE. 


LIVERPOOL — February 3rd, 1977 

The Adelphi Hotel, Ranelagh Place. 

Chairman: Leslie Pocock, F.C.C.A. 

Deputy President of the Association. 

CONFERENCE FEE: £354 VAT at Standard Rate. 


GLASGOW — February 10th, 1977 

The Central Hotel, Gordon Street». 

Chairmen: 

John Lardner, F.C.C.A. 

President of the Scottish Branch of the Association. 
Professor John Small, BSc.(Econ.), F.C.C.A.,J.Dip.M.A. 
Vice-Principal, Heriot Watt University. 

CONFERENCE FEE: £35+ VAT at Standard Rate. 


SPEAKERS: 

Stanley Thomson, F.C.C.A. (not Liverpool) 

Director of Finance Ford Motor Company Ltd; Member of the 
Inflation Accounting Steering Group; Member of Council of the 
Association, 


Alan Nelson, F.C.C.A., F.T.LL 

Senior Partner — Opass Billings, Wilson and Honey; Past President 
and Member of Council of the Association ; Member of the Account- 
ing Standards Committee. 


David Gilbert, A.C.C.A. 

Senior Manager, Investigations Department, Coopers and Lybrand 
was the Member of the Inflation Accounting Steering Group 
Secretariat responsible for writing the Guidance Manual on C.C.A, 


Hilary Hough, A.C.C.A. (Dublin only) 
Corporate and Overseas Department, Bank of Ireland: Member of 
the inflation Accounting Committee, C.C.A.B. — ireland. 


James Fisher, M.Sc., F.C.C.A., M.B.I.M. (Not Dublin) 
Senior Lecturer in Accounting and Finance, Heriot Watt University, 


Return LONDON, LIVERPOOL, GLASGOW. Applications to: The 
Certified Accountants’ Educational Trust, 9 Museum House, 
Museum Street, London WC1A 1JT (telephone 01-580 7179). 
Cheques Payable to the Trust please. 


DUBLIN. Applications to: The Association of Certified Account- 
ants, Irish Office, 8 Lower Fitzwilliam Street, Dublin 2 (telephone 
688669). Cheques payable to the Association please. 
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APPLICATION. (please tick box) 
CT LONDON, January 18th, 1876. (1 DUBLIN, February 1st, 1976 
£} LIVERPOOL, February 3rd, 1976. [1 GLASGOW, February 10th, 1976° 


IN ITO EEN e E EE 
EE kuer ee Eege 
Enclosed is a cheque for £...........6068 where applicable, inclusive of VAT*. 


Please invoice me*/my company*. 
*delete where applicable. 
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The Past Year with CASIS 


Student Placings in London 


Nearly 150 firms of chartered account- 
ants are currently registered with CASIS 
~ the London Chartered Accountants 
Student Introduction Service — which 
now handles about one in eight of all 
student placings in the London area. At 
Chartered Accountants’ Hall last week, 
CASIS secretary Mrs Cynthia Cotcher 
outlined to training partners and man- 
agers some of the highlights and difficul- 
ties of the past year’s work. 

“Holders of student visas from overseas 
are particularly difficult to place,’ she 
claimed. “Present official policy — and it 
took several months to get this infor- 
mation — appears to be that a student’s 
permit may be renewed annually, more 
or less automatically, as long as he 
remains on a training contract. But if he 
has not passed Part I of the professional 
examination by the end of his training 
contract, in no circumstances will that 
permit be renewed. If he has passed 
Part I, he may be able to get one more 
renewal to take Part II, but this is not 
guaranteed.’ 

Renewal of student permits je in any 
event discretionary, and there have been 
indications of a hardening official attitude 
- towards such applications in recent 
months. 


Graduate recruitment 


Links between CASIS and the univer- 
sities are to be strengthened and ex- 
panded in 1977. Last year’s approaches 
to London and Manchester yielded a 
number of applicants, almost all of whom 
had been successfully placed; next year’s 
programme also includes visits to the 
universities of Cambridge, Durham and 
Bristol. 

These five universities have been 
selected partly on the basis of building 
on existing contacts, and to reach the 
maximum number of potential students 
over a wide geographical area. CASIS 
has also had some success, over the past 
year, in educating ‘careers’ teachers 
away from the ‘“O” level in book- 
keeping = potential chartered accountant’ 
syndrome! 

Information on salaries currently 
offered to graduates in the London area 
shows a relatively broad range from 
£1,800 in a small practice to £2,500 to 


£2,700 in the largest firms ~ usually with 
assistance with tuition expenses as an 
addition, though few firms are prepared 
to pay for examination re-sits. The 
range for non-graduates is considerably 
narrower, at around £1,650 to £1,800, 
possibly indicating (a point not explored 
at the meeting) no significant level of 
non-graduate recruitment by the larger 
firms. 

There have been occasional reported 
instances of salary discrimination between 
holders of ‘relevant’ and ‘non-relevant’ 
degrees, though this is not a general 
practice. The London students’ 1976 
cost-of-living guide is not yet officially 
available, but may be expected to show 
an increase of some {200 a year over the 
previous figure. 

Other points made with some concern 
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during the discussion were the number 
of candidates emerging from polytechnic 
foundation courses with little or no com- 
prehension of elementary book-keeping; 
and the admission to foundation courses 
of candidates with little or no prospect of 
obtaining training contracts. There are 
wide variations, in these two areas, 
between individual polytechnics, and both 
the London District Society and the 
Institute would welcome specific infor- 
mation of members’ experience. 

Introduction fees charged by CASIS 
are currently {150 for graduates and 
{100 for non-graduates — refundable in 
full if the offer of a training contract is not 
taken up. As previously reported 
(‘Roundabout’, January zogth), CASIS 
operates meticulous pre-selection pro- 
cedures to match the prospective student 
to the firm; it also welcomes the maximum 
‘feedback’ of information. 


CASIS wants to know 


“If you have any particular requirements, 
if you have difficulty in finding the type 
of student you require, if you have 
evidence of a particularly high drop-out 
rate — in short, anything that will help 
us to help you — please tell us’, said Mrs 
Cotcher. She also gave a firm under- 
taking that CASIS would not compete 


ACASS and Trade Unions 


Sir, ~ Mr Rickason, whose views on the 
unionization of accountancy students in 
the current issue of Articles, the magazine 
of Birmingham CASS, were referred to in 
‘Student Roundabout’ on December 2nd, 
is wrong when he says that ‘ACASS on 
its own wields just as much power as 
would the combined force of ACASS and, 
for example, ASTMS’. 

ACASS is not able to obtain a minimum 
salary for accountancy students because 
the Institute remains unconvinced by 
ACASS’s arguments in favour of the 
introduction of a minimum salary. A 
registered independent trade union can go 
to the Advisory Conciliation and Arbitra- 
tion Service and thence to the Central 
Arbitration Committee which is em- 
powered to lay down a minimum salary. 
Thus we must have accountancy students 
in membership of a trade union if we are 
to obtain a minimum salary. Bb 

Similarly, schedule 11 of the Employ- 
ment Protection Act gives employees 
certain rights which are only enforceable 
on the employees’ behalf by a registered 
independent trade union. Thus, if an em- 
ployee believes that his employment is 
comparable with that of other employees 
whose terms and conditions are better 
than his and that the conditions of his 
employer are similar to those of the other 
employers, then his union may take his 


claim for. a higher salary to the Advisory 
Conciliation and Arbitration Service. 

If agreement is not reached the claim is 
referred to the Central Arbitration Com- 
mittee (CAC). The union must satisfy the 
CAC as to the general level of terms and 
conditions and, unless the employer can 
show that he is observing those terms, the 
CAC will make an award requiring the 
employer to observe the terms and con- 
ditions concerned, which then become em- 
bodied in the individual’s contract of 
employment. Such awards are not subject 
to the constraints of the pay policy. 

The Employment Protection Act has 
given independent trade unions certain 
rights which are not available to ACASS. 
These rights are important and so Mr 
Rickason is wrong when he says that 
‘ACASS does not need union support’. 

In his article Mr Rickason quotes my 
comment at the annual general meeting of 
the Birmingham CASS, when I said that 
‘if the Institute moved towards a minimum 
salary it would severely weaken the case 
for unionization’. Referring to this he says 
‘may the Institute take the hint, and 
quickly’, I endorse that plea whole- 
heartedly. 


Yours faithfully, 


DAVID MASHITER, 


London ECe2. ACASS PRESIDENT. 
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for the self employed 


_ Based on the successful 
Flexidowment Unit Concept 


FlexiPension provides 
unique flexibility for uplifting 
benefits. 

Units can be cashed 
individually to supplement 


income as a member moves from 


full time working to full time 
retirement. 

Maximum CASH (not 
taxable) plus PENSION or ALL 
PENSION can be taken in whole 
or in part as required any time 
from age 60 to age 75. 

The pension can be level 
throughout or increase or 
continue to a widow. 


Tax Saving. Relief at 
the highest rates payable on “net: 
relevant earnings” is secured by 
selecting the appropriate number 
of units and paying single 
premiums to allow for 
fluctuations in income. 


The Market. All 


described above who have not 
made any provision for retirement 


-or have not taken maximum 


advantage of the tax savings 
available. The latter should “top 
up” with FlexiPension to obtain 


the poe NOW available. 
mpetitive Position. 
The pei of premium and current 


interim bonus make the contract 
very competitive. 


For further details please 


. contact your local Scottish 


Amicable Branch or write to the 
Ma Manager. 


AIR, 


-35 St Vincent Place, 
Glasgow G1 2EP. 
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AVAILABLE BY POST OR PERSONAL CALL AT THE CITY LIBRARY 


ACCOUNTANT’S 
DIARIES 1977 


INDISPENSABLE FOR OVER ONE HUNDRED YEARS 


DESK DIARY AND YEAR-BOOK 
Three days on each page with information section. Bound in Brown binding case lettered in white foil. 113 in. x 7} in. 


POCKET DIARY 
Three days on a page with information section. Bound in brown binding case lettered in gold. 53 in. x 3} in. 


POCKET DIARY 


Three days on a page with information section separate and inserted loosely in pocket at back of diary. Bound in 
brown binding case lettered in gold. 


THE INFORMATION SECTION CANNOT BE SOLD SEPARATELY FROM THE DIARY. 


DE LUXE POCKET REFILLS (or Wallet) 
Three days on a page with information section. 54 in. x 3} inv 


DE LUXE WALLETS FOR REFILLS 


In good quality Black Morocco leather, lettered in gold on front. Two pockets, front and back, form wallets which 
also hold diary refill in position together with elastic in centre. Fitted with leather strap and button fastener at side. 


Reference No O R D E R E OH R Mi 
Ch SE ENEE 
BLOCK LETTERS) Reference No , 
Please suppl ` 
Address occ: e3 ; 
ACCOUNTANT’S DIARIES 
EA 1977 
Price eg 
EES ee Quantity 
Packing 
ee EIERE rare 
POCKET "  £2-60 
GEE & CO (PUBLISHERS) LIMITED Ce 
The City Library POCKET | £2-76 
151 Strand, London WC2R LI ~ Mee 
Telephone 01-836 0832 DE LUXE REFILL £2.27 
(For case) 
Note r DE LUXE CASE (Only) - £200 
(Pocket size) 


STRICTLY CASH WITH ORDER 


Insert number of copies required above 
NO ACKNOWLEDGEMENT OF ORDER WILL BE 
SENT . Remittance enclosed 


ACCT 9/12/76 ` including 8% VAT EE 
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with f firms who preferred to Deck their 

own direct recruitment from the 

universities. 

CASSIS was recently commended by 
_ London Chartered Accountants’ chair- 
man Mr Geoffrey Vieler, Fca, as ‘an 
_ extremely efficient and well-thought-of 
~ organization’. Those who attended last 
weeks meeting were given good cause to 
_ endorse this assessment — even though 
~ the attendance was disappointing. 


USE OF CALCULATORS 
IN EXAMS 


As noted in ‘Roundabout’ recently, the 

report of the English Institute’s Ex- 
amination Committee on the performance 
of candidates in the July PE II exams 
stated that the use of calculators was 
‘still giving rise to difficulties’. 

Students are reminded that calculators 
may only be used subject to the following 
conditions: 

(a) Calculators must be pocket-sized, 
noiseless, cordless and without 
print-out facilities. The decision of 
the invigilator as to the accept- 
ability of a particular model shall 
be final. 

(b) There shall be no borrowing or 
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PROFESSIONAL NOTICE 


Mr Brian L. Allen, Fca, has been 

-appointed a part-time executive director 

-f Spicer and Pegler & Co, management 
~ consultants. Mr Geoffrey R. Deakin, 
= FCA, and Mr Anthony V. Dearden, ACA, 
= have been appointed non-executive di- 
rectors. Mr T. Hedley Bell, BA, FCA, 
-who has for some years represented the 
Manchester office of Spicer and Pegler 
~ ` and who will be retiring in 1977, has 
~ resigned from the board. 
Bis: Ri APPOINTMENTS 


Mr Christopher S. Brown, FCA, has 
A joined Charterhouse as group financial 
= «controller — operations. 


Mr Michael L. Flaxman, IPFA, has 
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sharing of calculators in the ex- 
amination room. 

(c) The responsibility for ensuring that 
batteries are in sound condition 
will rest entirely on the candidate. 
Replacements will not be available 
in the examination room, and candi- 
dates will not be allowed to leave 
the room to attend to their cal- 
culators, although they will be 
allowed to replace failed batteries 
with their own spares which they 
will be allowed to take into the 
examination room. Facilities will 
not be available at halls either be- 
fore, during or after an examina- 
tion for candidates to charge the 
batteries of their calculators. 

(d) Candidates will be required to indi- 
cate to the examiner by adding a 
note on the cover of their answer 
folders that they have used a cal- 
culator in answering that paper. 

Slide rules and templates may continue 
to be used. 


CHRISTMAS DISCO 


Warwickshire CASS are to hold a 
‘Christmas Chicken ‘n Chips Disco’ at 
The Blackdown, Leamington Spa, on 


become district finance officer, Islington 
Health District, Camden and Islington 
Area Health Authority. He was previ- 
ously deputy district finance officer, 
King’s Health District, Lambeth, Lewis- 
ham and Southwark Area Health 
Authority. 


Mr R. W. R. James, FCA, ATU, has 


been appointed to the main board of 


Barratt Developments as group finance 
director. He is succeeded as group 
secretary by Mrs S. Rowley, ACcIs. 


Mr D. G. Wells 


Mr R. W. R. James 


Mr D. G. Wells, BA, Aca, has been 
made director of finance of South East- 
ern Gas. He was previously chief invest- 
ment accountant in the Finance Division 
of the British Gas Corporation. 

Mr Russell Hawkes, Fca, has joined 
the Industrial Development Unit of 
the Department of Industry as a deputy 
director. A partner of Spicer and Pegler, 
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at 8 pm. 

Attractions include a top local disco, 
spot prizes and raffle. Tickets, at £125 
including meal, are available from Pa 
Smith, c/o Thornton Baker & Coj- 
Stoneleigh Chambers, 32-34 Queens PR 
Road, Coventry, or from any committee 
member. bk 

It is anticipated that the event will be ` 
a ‘sell-out’ and tickets should be obtained ` 
without delay. 


LINKED TUITION IN CARDIFF 


Another step forward in its education 
policy has been taken by the Committee _ 
of South and East Wales CASS. Com- — 
mencing this month, the Committee has ` ` 
organized a course of 30 evening lectures _ 
to prepare students for the Institutes 
May 1977 PE I Exam. at ien 
College, Cardiff. 

The course is being run by the extra- 
mural department of the University in — 
conjunction with SEWCASS. eer 
staff are provided by the accountancy ` 
faculty of the University. The prime ? 
object of the course is to assist students 
studying with a correspondence course by _ 
providing them with oral tuition facilities. ` 


E 


ET 


Chartered Accountants, Mr Hawkes . 
is on secondment to the Department of 
Industry for a two-year period. 


Mr B. Thompson, acca, has been `` 
appointed financial director of Alcan 
Booth Extrusions. He was formerly at 
Freight Bonallack Ltd, Norwich, where _ 
he held the. positions of group manage- ` 
ment accountant and later financial ` 
director. 


L 


OBITUARY 


Sir Harold ele Courcy Moore, — 
We record with regret the death, at his — E 
Hampebi home on Monday of this 
week, of Sir Harold John de Courcy ` 
Moore, in his tooth year. He was the 2 
founder of the firm of Moore, geg, i 
& Co, and reputedly the oldest member ` 
of the accountancy profession. 

Admitted to membership of The In- d 
stitute of Chartered Accountants in — 
England and Wales in 1903, Sir Harold ` 
had a distinguished career in the City ` 
of London, where he held successively a A 
the offices of Alderman, Senior Sheriff — 
and Lieutenant. During the First World 
War he served with the Royal Flying | 
Corps and RAF, attaining the rank of ` ig 
major. He was knighted i in 1922. 

Among a number of other profes- 
sional and public appointments, he was ` 
formerly a member of the Air Minist: try 
Board of Financial Control, and a pas t ` 
Grand Deacon of Pe Freemas 
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SALE OF LAND 
Tax Avoidance 


The Inland Revenue is aware of an 
artificial tax avoidance scheme under 
which arrangements are made to sell an 
estate or interest in land with provision 
for it to be reconveyed at a reduced 


price. The object of the scheme, accord- 


ing to Somerset House, is to produce 
large sums qualifying for relief under 
section 83 or 134 of the Income and 
Corporation Taxes Act 1970. 

` In Parliament last week, the Rt Hon. 
Joel Barnett, rcca, Chief Secretary to the 
Treasury, said: 

“The Inland Revenue will be examining 
this scheme and any other with the same 
object to see if they are caught by existing 
legislation. However, it could be some 
years before any doubt about the applica- 
tion of the present law is settled through 
the judicial process, and in the meantime 
very substantial amounts of tax could be 
at risk. 

‘If, therefore, as a result of their ex- 
amination it appears that there could be 
abuse of the reliefs provided by the Act, 
to put the matter beyond doubt the 
Chancellor would introduce appropriate 
legislation in next year’s Finance Bill, 
effective from December 3rd, 1976.’ 


BUILDING SOCIETIES’ 
ACCOUNTS AND RETURNS 
A new form of annual return for building 
societies is prescribed, in respect of finan- 
cial years ending on or after December 


31st, 1976, by the Building Societies 
= (Accounts and Annual Return) Regula- 


tions 1976 (SI 1976 No. 1935, HMSO, 

op.). 
i Extended disclosure requirements, 
comparable with those of the Companies 
Acts, will also apply to building societies’ 
annual accounts for financial years ending 
on or after December 31st, 1977. 


LAW COURSES, 
The City University Business School, 


London, is running a varied programme 
of law courses at Gresham College 
during the 1977 spring term. 

The popular ‘Introduction to German 
business law’ course will be held on ten 
Monday evenings from January 17th 
to March 2ist, with lectures delivered 


KE: (and seminars conducted) in English 





but with extensive reference to legal 
material in the German language. 











Mrs Margaret Clarke, ACCA, has been 


elected President of the Croydon and 
District Society of Certified Accountants. 
Married to an accountant, Mrs Clarke 
qualified as a certified accountant in 1958 
and runs a part-time practice. She is also 
involved as treasurer or auditor of a number 
of local voluntary and welfare organizations. 


Other courses include ‘Modern de- 
velopments in company law’, on Monday 
evenings from January 24th to February 
14th, and ‘New developments in 
European community law’, on Monday 
evenings from February 21st to March 
14th. There will also be a one-day con- 
ference on the ‘Law and practice of 
consumer credit’, on February 25th. 

Further information on any of these 
courses is available from The Manager, 
Post Experience Courses, The City 
University Business School, Gresham 
College, Basinghall Street, London EC2V 


5AH (01-253 4399 ext. 395). 
INVESTMENT TRUSTS GUIDE 


The principal objective of Investment 
Trusts Explained, published this week 
by Woodhead-Faulkner in co-operation 
with The Association of Investment 
Trust Companies, is to promote inter- 
est in investment trust companies at a 
time when the investment trust ‘industry’ 
has come in for growing criticism. 
Investment trust managers are aware 
that problems exist in communicating 
with investors, especially when the 
average investor will only draw con- 
clusions from-day-to-day share prices. 
The book attempts to bridge this gap by 


JOHN FOORD & CO. 


INDUSTRIAL VALUERS 
BUILDINGS, PLANT & MACHINERY 


61 QUEEN’S GARDENS, LONDON W2 3AH 





providing practical information on the 


whole range of activities and functions 


of investment trust companies. 

Subjects covered include the reasons 
for buying shares in investment trusts, 
how trust companies are structured, 
their international investments, the prob- 
lems of how to assess their performance, 
the difference between investment trust 
companies and unit trusts, and the cur- 
rent position of the investment trust 
movement, 

Investment Trusts Explained, by A. A. 
Arnaud, FcIs, is available at leading 
booksellers throughout the UK, price 
£2°95 paperback and {5-75 hardback, 
or direct from Woodhead-Faulkner Ltd, 
7 Rose Crescent, Cambridge CB2 3LL 
at {3:30 paperback and {6-15 hardback 
inclusive of postage and packing. 


BIRMINGHAM CAs’ MEETINGS 


The Birmingham and West Midland 
Society of Chartered Accountants is 
holding a supper meeting on January 
12th when Mr Martin Gibbs, MA, FCA, 
will discuss The Corporate Report. The 
meeting, at the Midland Institute, Bir- 
ingham, starts at 5.45 pm, and the fee is 

.50. 

Other forthcoming events include the 
annual joint evening with Birmingham 
Inspectors of Taxes (February 2nd, at 
the Civil Service Club), and a one-day 
conference on ‘Pensions — current de- 
velopments’ (February 22nd, at the Mid- 
land Hotel). 

Further details are available from the 
Society’s Secretary, Mr I. J. S. Tosh, 
FCA, Fountain Court, Steelhouse Lane, 
Birmingham B4 6EA (021-236 5832). 


CHARITY COMMISSION 


General Charity 
William Barclay Peat Memorial 
Scholarship Fund 
Scheme appointing Trustee. (Ref. 
312947-A1-L1). 
The Charity Commissioners have 


made an Order establishing ascheme 
for this and other purposes. Copies 
can be obtained by written request to 
the Charity Commission, 14 Ryder 
Street, London SWr1 (quoting 
Ref. No. 312947-A1-Lr) and may 
also be seen at that address. 





01-402 8361 












December 9th, 1976 


IN PARLIAMENT ` 
Bankruptcies: Small Businesses 


Mr David Mitchell asked the Chancellor 
of the Exchequer if he will take steps to 
stop government departments, including 
the Inland Revenue, causing bankruptcies 
among small businesses by withholding 
payments due to them on the one hand, 
while on the other, enforcing payments of 
any taxes for which these small businesses 
are liable. 


Mr Robert Sheldon: I am aware of no 
case in which the Inland Revenue or Cus- 
toms and Excise has caused a bankruptcy 
in the circumstances the hon. Member 
describes, but if it were clear that a tax- 
payer’s inability to pay his tax was 
mainly due to his being kept out of 
money due to him from a government 
department the normal practice would 
be to consult with the department con- 
cerned in an effort to find a solution to 
the problem. 


Hansard, November 
answers, col. 241. 


11th. Written 


Income Tax 


Mr Corbett asked the Chancellor of the 
Exchequer how much income tax due to 
be paid but not remitted was recovered 
by the Inland Revenue as a result of (a) 
negotiation and (b) prosecution in each 
of the last three tax years. 


Mr Robert Sheldon: Information is not 
available as to the amounts of income tax 
overdue and recovered without the need 
for enforcement action. The amounts 
for which legal proceedings were com- 
menced, including corporation tax, capital 
gains tax and surtax as well as income tax, 
were approximately as follows: year to 
October 1973, £19 million; 1974, £25 
million; 1975, £40 million. ` 

Hansard, November 11th. Oral answers, 
col, 650. 


PAYE 


Mr Cyril Smith asked the Chancellor 
of the Exchequer what steps are open to 
the collector of taxes to collect PAYE 
taxes which are overdue; and how soon 
after they fall due he would expect such 
steps to be taken. 


Mr Robert Sheldon: Under PAYE 
an employer is required to deduct tax 
from his employees’ remuneration and 
pay it over to the Inland Revenue on or 
before the roth of each month. If pay- 
ment is not made promptly the matter is 
followed up immediately, a first re- 
minder normally being issued within a 
few days. 

Ir will depend upon the circumstances 
of the case how quickly thereafter any 
necessary formal recovery action is 
taken, but it is not the practice of the 
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Inland Revenue to give long credit to 
employers for tax deducted under PAYE. 
A collector of taxes commonly recovers 
overdue tax by distraint or by pro- 
ceedings in the local courts. 


Hansard, November 16th. Written 
answers, col. 506. 


Intestacies 


Mr Lee asked the Chancellor of the 
Exchequer in how many instances the 
Treasury Solicitor has intervened in pro- 
bate situations to claim intestate estates 
for the Crown during the last 12 months; 
what was the total value of all such 
estates so claimed; in how many instan- 
ces such estates would not have so passed 
if the law of intestacy placed stepchildren 
on the same footing as children of the 
blood; and if he will make a statement. 

Mr Denzil Davies: The Treasury Soli- 
citor claims on behalf of the Crown only 
those intestate estates to which no one 
else appears to be legally entitled. Dur- 
ing the period of 12 months up to Sep- 
tember 30th, 1976 he has administered 
some 2,905 estates having a total-value of 
approximately £2,267,000. No records 
are kept which would enable the Treasury 
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Solicitor to determine how many of such 
estates would not have passed to the 
Crown if the law of intestacy placed step- 
children on the same footing as children 
of the blood. Since the coming into force 
of the Inheritance (Provision for Family 
and Dependants) Act 1975, it has been 
the Treasury Solicitor’s practice not to 
claim estates where it appears to him 
that stepchildren would have a valid 
claim under that Act. 


Hansard, November 17th. Written 
answers, col. 647. 


Charities: Directors 
Mr David Mitchell asked the Chancel- 


lor of the Exchequer whether he intends 


to amend the Finance Act 1976 to give 
effect to the announcement by the Finan- 
cial Secretary on June 17th, 1976 that, in 
general, he did not intend to treat as 
directors those who serve charities and 
can show that they are in no position to 
arrange their own affairs or fix their own 
emoluments. 

Mr Robert Sheldon: I have this matter 


under consideration. 


Hansard, November ryth. Written 
answers, col. 648. 





The Institute of 
Chartered Accountants 
in England and Wales 


The following 163 members, having 
failed to pay their 1976 subscriptions by 
the due date, ceased to be members on 
ist July, 1976: 


Maurice Henry Duchemin Ablett, rca, 6 Arundel 
Court, Raymond Road, Wimbledon, London 


SW rg. 

John Henry Ackroyd, FCA, 21 Victoria Street, 
Queensbury, Bradford, West Yorkshire. 

Ralph Brian Adcock, BA, rca, 67 Guibal Road, Lee, 
London SE12. 

Rajkumar Hotchand Advani, BA, aca, 21 Framroz 
Court, Marine Drive, Bombay 20, India. 

Isar Ahmad, aca, 65 Poppleton Road, London Err, 

Philip Denman Akeroyd, aca, Princes Building, 
Hong Kong. 

Walter Anderson, FCA, 133 The Albany, Old Hall 
Street, Liverpool L3 9EY. 

Akbar Ansari, aca, Ansari & Co, 226 Elizabeth 
Boulevard, PO Box 12-1153, Tehran, Iran. 
Jitendra Shatikumar Banker, aca, 29A Balcombe 

Street, London NWr. 


. Robert Cecil Barnes, FCA, Vale Cottage, 25 London 


Road, Tunbridge Wells, Kent. 

Mohamed Hashim Bharoocha, rca, 63 Kilburn 
High Road, London NW6. 

Alan Birkett, rca, Suite 204, 1765 Duchess Avenue, 
West Vancouver, BC, Canada. 

Peter Alwyn Bradley, rca, 5 Barnes View, 
Sunderland, Co. Durham. 

Peter Edward Brown, FCA, 196 Sheen Road, Rich- 
mond, Surrey. 


Unpaid Subscriptions 


John Murray Burney, BA, rca, Strathmore House 
28 Kneeton Road, East Bridgford, Nottingham 
NG13 8PH. 

Malcolm James Carmichael, MA, LLB, Fca, Rose 
Cottage, Knossington, Oakham, Rutland. 

Yedavalli Sri Krishna Chaitanya, FCA, 750 Block 
P, New Alipore, Calcutta, India. 

Nirendra Chandra Chakrabarti, FCA, 4 Lyons 
Range, POB goo, Calcutta, India. 

Shuk-Chien Lie Chang, aca, 9C Humbert Street, 
20/F Mei Foo Sun Chuen, Kowloon, Hong 


z ong. 
Michael Thomas Cheevers, BSC, ACA, 2973, W. 41st 


Avenue, Vancouver, BC, Canada. 

Edward Henry Chilvers, rca, Flat 3, 137-130 
Fisher Street, East Malvern, Victoria 3145, 
Australia, , 

Promodh Chopra, aca, 67 Chatsworth Road, 
London NW2 4BG. 

William Reginald Chorley, FCA, Zi White Road, 
Quinton, Birmingham B32 2AG. 

Timothy David Martin Clarke, aca, Er Albert 
Ei Mansions, Lurline Gardens, London 

Ir. 

Geoffrey Norman Coates, rca, Collingwood House, 
Newcastle upon Tyne Noo DN, 

Charles Howard Cole, aca, The Hollies, Nursery 
Lane, Quorn, Leicestershire. 

Kenneth Francis Coppock, aca, 29 Barn Drive, 
Highfield Lane, Maidenhead, Berks. 

Colin Corbett, rca, 71 Circular Drive, Knysna, 
Cape Province, South Africa. 

Haydn Jeffery Cotterill, rca, 14A Market Place, 
Uttoxeter, Staffs. 
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Hugh Hamilton Craig, MBE, TD, FCA, Willow Pool, 
Somerford Keynes, Cirencester, Glos GL7 6DZ. 

Charles Basil Monk Crofton, FCA, 23 Princes Street, 
Yeovil, Somerset. 

Frank Henry Crosier, CBE, FCA, 121 Hare Lane, 
Claygate, Esher, Surrey. 

Julia Vivien Currie (Mrs) aca, 9 Shirley Road, 
Roseville, Sydney, NSW 206ọ, Australia. 

Clive Richmond Cutler, aca, 34 Estria Road, Edg- 
baston, Birmingham 15. l 

David Austin Davies, rca, RR1, Campbellville, 


Ontario, Canada. 
The Coach House, 


John Colts Davis, 
Chichester, Sussex. 

Michael Richard Davis, FCA, 38 The Mali, 
Southgate, London N14 6LN. 

James Spencer Fitzgerald Day, aca, 18 Barmbeek 
Avenue, Newlands, South Africa. 

Herbert Samuel Dearsley, Foca, 16 Mountway, 
Potters Bar, Herts. 

Paul Richard Raymond De Chazal, aca, 96 
Avenue D’Iena, 75116 Paris, France. 

Ajit Kumer Dey, Fca, 3 Hillfield Avenue, London 
N 


FCA, 


9. 

Harold Graham Doody, FCA, Po Box 1301, Gwelo, 
Rhodesia. 

Paul Peter Doyle, rca, 118 Harvard Avenue, 
Winnipeg, Manitoba, Canada R3M OK4. 

William James Duthie, aca, “The Old Chapel’, 
Compton Dando, Bristol. 

John Brownlow Easom, Fca, 3 Quorn Avenue, 
Melton Mowbray, Leics. 

Mansour Ismail Elamin, MSc, BSc, ACA, Hany 
Salaam Bureau, PO Box 5530, Beirut, Lebanon. 

James Frederick Paul Ellis, aca, 51 Redburn Street, 
London SW3. 

Mohamed Mahmud Elmekki, aca, University of 
Benghazi, Benghazi, Libya, 

Anthony Charles Euinton, FCA, c/o National 
Westminster Bank Ltd, Grosvenor House 
Branch, Park Lane, London WrY 4EJ. 

John Frederick Hester Evans, rca, 36 Normanton 
Avenue, Wimbledon Park, London SWig. 

Stephen Dudley Evans, Ba(econ), Aca, Huntsmead, 
Ridgehill, Winford, Avon. 

Kevin Albert David Falquero, aca, Anchor 
Down, The Green, Hampton Court, East 
Molesey, Surrey. 

Norman Knowles Fearnley, Fca, 17 Staybrite 
Avenue, Cottingley, Bingley, Yorkshire. 

Roger Vincent Fleet, aca, 42 Fairlawn Grove, 
Chiswick Park, London W4. 

Alan Ayscough Frost, rca, 73 Athlone Drive, 
Riverside, Gwelo, Rhodesia, 

Usman Ghulam-Abbas, Ba, ACA, United Nations 
Relief & Works Agency for Palestine Refugees, 
Museitbeh Quarter, Beirut, Lebanon. 

Frank Hewett Reynell Gibbs, BA, Fca, 36 Guthrie 
Avenue, Geelong West 3215, Australia. 

Alan Grainge, Fca, 73 Leeds Old Road, Heckmond- 
wike, Yorkshire. 

Geoffrey William Gregory, FCA, 8 Leeds Road, 
Harrogate, Yorks HG2z 8AA. 

Ronald David Greig, Fca, 24 Rodway Road, Lon- 
don SWrs5. 

Syed Ikram Haider, aca, C-133 Block A, North 
Nazimabad, Karachi 33, Pakistan. 

John Avery Hancox, aca, 12 Alexandra Avenue, 
London SWrr 4DZ. 

Thomas Martin Alexander Harrison, BSc, ACA, c/o 
D. V. Taylor Esq., Apt. 812, 111 Pacific Avenue, 
Toronto, Ontario, Canada. 

Asif Ghani Hazratji, aca, 3a Central Parade, 
Station Road, Harrow, Middlesex HAr 2TW. 
James Henry Hesketh, FCA, 337 Orrell Road, 

Orrell, Wigan, Lancs WNs5 8QY. 

William Stewart Higson, Fca, 185 Brompton Road, 
London SW3. 

William Hobson, rca, 8 Kingston Drive, Sale, 
Cheshire. 

Francis Christopher German Holcroft, rca, 32 St 
James’s Street, St James’s, London SWT. 

Fred Hilton Holden, rca, 35 Seymour House, 
Tavistock Place, London WC. 

John Hutchinson, Fea, Marchant Rise, Acacia 

© Park Crescent, Apperley Bridge, Bradford, 
Yorks. 

Merenna Ajit Mahendra De Silva Jayaratne, Bsc, 
aca, 10 Churchfield Avenue, North Finchley, 
London N12. 

Vikram Jesudasen, aca, 5 Malvern Grove, Withing- 
ton, Manchester 20. 

Joseph Chamberlain Jones, rca, 58 Engine Lane, 

-= Nailsea, Bristol BSrg. 

Christepher Jukes, BA, FCA, Flat 4, 5 Belsize Square, 
London NW3. 
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Noel Louis Kahla, rca, PO Box 1roror, Beirut, 
Lebanon. 

Aziz Badrudin Keshavji Karsan, aca, 1200 Royal 
Trust Tower, Edmonton Centre, Edmonton, 
Alberta, Canada. 

Mahfooz Ali Khan, rca, Azam Jahi Mills Ltd, 159 
Gunfoundry Road, Hyderabad, India. 

Praveen Khurana, aca, 14 Cranbourne Gardens, 
London NW11. 

David Samuel King, rca, Melrose Villa, Melrose 
Road, Muizenberg, Cape Town, South Africa. 
Lateef Olaseni Lawal, Ba(Econ), aca, 15 Akinhanmi 

Street, Surulere, Lagos, Nigeria. 

Robert William Lawson, FCA, Kenkot, Copperkins 
Lane, Amersham, Bucks. 

Teck Chee Lee, aca, 156 Neil Road, Singapore 2. 

Clifford Edgar Levitt, Fca, 4 De Beauvoir Terrace, 
Les Gravees, St Peter Port, Guernsey, CI. 

Ernest Roy Lloyd, aca, 7 Linfield Gardens, 
Sedgley, Dudley, West Midlands DY3 3RB. 

Frederick Ernest Loxton, FCA, Fison House, 
Princes Street, Ipswich, Suffolk. 

David John Macaulay, Bsc, aca 3 Yewdale Park, 
Poplar Road, Oxton, Birkenhead, Merseyside 


Martin Anthony Patrick McGranaghan, ssc, Aca, 
49 Morrell Road, Blairgowrie, Randburg, South 
Africa. 

Ronald Machell, rca, ro New College Court, New 
College Parade, Finchley Road, London NW3. 
Altaf Mahmud, rea, Apt. D-4, 1035 Eglinton 

Avenue W, Toronto, Ontario, Canada. 

Dilawar Mani, aca, 9 Lisburne Road, Hampstead, 
London NW3 ANS, 

Frederick James Maple, rca, 6A Temple Street, 
Aylesbury, Bucks HP20 2RQ. 

Anthony Bernard Marks, BA(Econ), ACA, 92 Scholes 
Lane, Prestwich. 

Lawrence Matovu, rca, Arno Matovu & Co, PO 
Box 9164, Kampala, Uganda. 

Jan Maxwell-Hart, aca, 12 St George’s Park, Tun- 
bridge Wells, Kent. 

Robert Anthony Mee, aca, 239 Foley Road West, 
Streetly, Sutton Coldfield, Warwicks. 

Anand Mohan Mehra, aca, A. M. Mehra & Co, 
B4 Chiragh Enclave, Opp. Nehru Place, New 
Delhi 48, India. 

Norman Mellor, rea, 347 Wilbraham Road, Man- 
chester. 

John Millward Miller, rca, 20 Stepney Road, 
Cockett, Swansea, Glam SA2 obt, 

Sailendra Nath Mitra, Bsc, BCom, FCA, Gupta & 
Mitra, Windsor House, P14 Mission Row 
Extension, Calcutta 1, India. 

Kenneth Alfred Baynes Moore, rca, Sinfin Lane, 
Sunnydale, Derby. 

Desmond Halton Morris, FCA, Acton House, 
Georges Plain, Jamaica. 

Geoffrey Lansdell Mortimer, mc, rca, Box 12, 
Rock Sound, Eleuthera, Bahamas. 

Peter Jeremy Nibloe, Fea, rọ Addison Park 
Mansions, Richmond Way, London W14. 

Geoffrey Norman, FCA, 1 Silver Street, Midsomer 
Norton, Bath, Somerset BAZ 2LE. 

John Stephen Nelson Noronha, ssc({Econ), aca, 
31~-C Medan Kidd, Ipoh, Perak, Malaysia. 

John Kevin O’Donnell, aca, 113 Elgin Crescent, 
London Wr. 

Funsho Rasaki Ayinde Oguntobi, aca, PO Box 592, 
Lagos, Nigeria. 

Walter Charles Oliver, rca, 24 Cavendish Avenue, 
Cambridge CB: 4US. 

Thomas Owen, FCA, 3-4 Vaughan Street, Llan- 
dudno, Caerns. 

Philip Owen Parry, rca, Apart. 7, 507 Riverdale 
Avenue, Ottawa r, Ontario, Canada. 

David Payton, rca, 86 Edward Avenue, Leicester. 

Burgerge Remus Peries, aca, 1 Ravenshaw Street, 
London NW6. 

Roy Svdney Wallace Perry, ssc(#con), Fca, White 
Gables, Lime Avenue, Camberley, Surrey. 

Colin St Clair Proctor, rca, ‘Flintstones’, Crowell, 
Kingston Blount, Oxford OX9 4RR. 

Rajeev Puri, aca, c/o Sahni Puri & Co, Flat A~81, 
23 Kasturba Gandhi Marg, New Delhi 1, India. 

Michael Radford, aca, 157 Manor Road North, 
Thames Ditton, Surrey. 

Amir Rashid, aca, 128 Queen Victoria Street, 
London EC4. 

Michael Thomas William Rayner, BA, ACA, 150 
Woodland Avenue, Hutton, Shenfield, Essex. 
Michael David Reed, rca, PO Box 30707, Nairobi, 

Kenya. 

Victor Charles Reeve, rca, 46 Mallard Way, Kings- 
bury, London NWo. 

Muhammad Rizwan Ullah, aca, r4 Mexfield Road, 
Putney, London SW1s5. 
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Norman James Robertson, rca, La Hibernia, La 
Lloma, Altea, Alicanti, Spain. 

Niall Andrew Chisholm Roy, aca, 4 Stanley 
Avenue, Birkdale, Southport, Lancs. 

Prannoy Lal Roy, ssc(zcon), aca, C-289 Defence 
Colony, New Delhi, India. 

Anil Sahai, aca, 50 Highdown Road, Hove, Sussex. 

Syed Khalid Salam, aca, ‘Al-Moin’, 217 Firdausi 
Road, Rawalpindi, Pakistan. 

David Frank Hope Sandford, rca, The Hollings, 
West Lane, Nr Keighley, Yorks. 

John Menzies Scarborough, aca, 6755 Lakeview 
Avenue, Burnaby, B.C., Canada. 

Anthony John Edward Scholefield, ma, ACA, 22 
Monmouth Road, London W2. 

Wahib Abdo Shair, asc{gkcon), rca, Shair & Co, 
PO Box 155075, Beirut, Lebanon. 

William Arthur Shaw, Fca, 6 Lawnswood Gardens, 
Leeds 16, 

Gilbert Reginald Gladman Sibley, FCA, 43 Dove- 
house Street, London SW3 6] Y. 

David Munro Simpson Simpson-Brass, ACA, Villa 
Mit Jorn. cl, Colon S/NO, Terramar-Sitges, 
Barcelona, Spain. 

Darshan Singh, aca, 685 Cranbrook Road, London, 
Ontario N6K 1W8, Canada. 

Barrie Richard Smith, rca, 354 Broad Lane, 
Bramley, Leeds LS13 2HE. 

Paul Robert Smith, aca, 10 Oulton Lodge, Rise 
Park Estate, Bulwell, Nottingham. 

Henry Adedapo Soile-Balogun, aca, 12 Nnamdi 
Azikwe Street, PO Box 5305, Lagos, Nigeria. 
David Gordon Stableford, rca, 32 Queen Anne 

Street, London WIM oLB. 

Peter Henry Arthur Stanley, FCA, 29 Roedean 
Crescent, London SWrs. 

Martin Greenaway Sturge, FcA, 5 Rue Jean Bart, 
75006 Paris, France. 

John Francis Taylor, rca, 24 Royston Park Road, 
Hatch End, Pinner, Middlesex HA5 4AE. 

Panampunna John Thomas, rca, Post Box 105, 
Trivandrum r, India. 

Graham Edward Thornhill, aca, 180 Coleridge 
Street, Derby, DE3 8AF. 

Frank Arnold Thorogood, rca, Rue De La Loi 15, 
Wetstraat, 1040 Biussels, Belgium. 

David Graham Threlford, Fca, c/o Lloyds Bank 
Ltd, 75 Castle Street, Farnham, Surrey. 

Kenneth Ian Torrance, FCA, 203 Trent Valley 
Road, Stoke-on-Trent, Staffs ST4 5LE. 

Peter Anthony Toynton, aca, 5 Second Avenue, 
Westcliff-on-Sea, Essex. 

John Dominic Twist, rca, 337 Oxford Road, Man- 
chester M13 ob, 

Edwerd Christian Tyrwhitt-Drake, rca, Five 
Acres, Groombridge, Tunbridge Wells, Kent. 
Ronald Hyde Urquhart, FCA, 25 Sycamore Close, 

West Street, Carshalton, Surrey. 

Keshav Mahadev Vartak, FCA, 401 14th Road, 
Khar, India. 

Roger Edmund Walker, Fca, 8 Cranleigh Mead, 
Cranleigh, Surrey. 

Derek Kerr Walmsley, ssc(gcon), ACA, 112 Wood 
Street, Wyckoff, New Jersey, USA. 

Edward Walton, FCA, Coleman Collieries Ltd, 
Coleman, Alberta TOK OMO, Canada. 

Colin Bertram Warner, rca, PO Box 2179, Van- 
couer 2, BC, Canada. 

John Colenutt Welch, rca, Winks Cottage, Beat- 
lands Road, Sidmouth, Devon. 

Harold Joseph Whittaker, Fea, Cogshall Hall, Cog- 
shall, Comberbach, Cheshire. 

Frederick William Wild, rca, 26 Mount Vernon 
Crescent, Barnsley, Yorkshire. 

John Wilkinson, aca, Ingleton Pottery, Tanyard, 
Ingleton, North Yorkshire. 

Abraham Williamson, Fca, 61 Priory Road, Sale, 
Cheshire. 

Eric Robinson Wilson, rca, School House Lane, 
Halton, Nr. Lancaster. 

Kai Lam Wong, sscfecon), aca, Room 1305, 
United Chinese Bank Building, 29-37 Des 
Voeux Road Central, Hong Kong. 

John Robert Woods, aca, 7 Cheyne Walk, London 
SW3 5QZ. 


The Institute’s bye-law 40 provides for 
the automatic termination of membership 
if the annual subscription remains unpaid 
at June 30th. A further 86 members 
whose membership was terminated at 
July rst, 1976, by operation of this bye- 
law have since been readmitted to mem- 
bership by the Council. 
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A gift of THE ACCOUNTANTG DIARY will be welcomed by the recipient on every day of the 
coming year. Constantly updated, the information section includes tax rates and grossing-up 
tables; companies’ statutory requirements; world directory of accountancy bodies; the revised 
Social Security scheme; interest rates, licence fees, stamp duties, depreciation tables and much 
more besides. The 1977 pocket edition (as illustrated) also includes maps of the UK rail and 
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clients will 
understand 


AUDITING AND ACCOUNTING 


Member of American Institute of CPAs, National Association of ` 
Accountants and American Accounting Association 


STANDARDIZED AUDIT WORKING PAPERS. Full size set complete. 
Believed to be the first workable comprehensive set of standardized 
audit working papers made available to practising accountants, generally, 
in the U.S. for actual use in the field. They cost only about $2.50 per audit 
in quantities. 

C101, 14-inch Set of 67 WPs., $7.95 

C101,A, 11-inch Set of 67 WPs., $7.75 

STANDARDIZED AUDIT WORKING PAPERS. A book containing 
each of the 67 WPs, in reduced size, filled out for a typical engagement, 
with innovations explained. 

C102, 183 pages, Hardbound, $9.75 

THE CANADIAN CHARTERED ACCOUNTANT : reflects years of experience 

in carrying out and supervising audit work. A revelation in the foundation 

it provides for carrying out an efficient audit. 

‘A very practical and instructive book.’ ; 

THE CHARTERED ACCOUNTANT OF AUSTRALIA: ‘Of the greatest 

possible utility.’ 

THE ACCOUNTANT, LONDON: ‘The application of wide experience to a 

highly systemized basis’. 

AUDITING MANUAL. Should be in the briefcase of every accountant. 

C103, 338 pages, Hardbound, $12.95 

MANAGEMENT ACCOUNTING FUNDAMENTALS. 

C156, 229 pages, Hardbound, $9.85 

THE MONTHLY FINANCIAL STATEMENTS. 

C117, 139 pages, Hardbound, $7.95 

ACCOUNTANCY, London: Should be in the possession g 

Eminently sensible. 8 

THE INVENTORIES. Inventory-taking, valuation and? 

auditors, including activity analysis. 

C113, 104 pages, Hardbound, $5.95 





IR you’ vE never had anything, you never miss it. 

But if you’ve known a reasonable standard of living, imagine 
-the horror of reduced circumstances. SES 
We help people who have practically nothing —' except 

memories of happier times in a -happier age. 

Many of your Clients will understand and will sympathise with 
what. we are trying to do. Many of them, if you suggest it, 
might like to remember us in their Wills or with a Covenant. 
After all, what, greater gift can there be than giving another’ 
elderly person something to live for? 


DISTRESSED GENTLEFOLK'S 
AID ASSOCIATION 


VICARAGE GATE HOUSE ‘ VICARAGE GATE * KENSINGTON LONDON w8 4aQ 


“Help them grow old with dignity” 
ASA ANNA ee I SE 
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Financial Implications of Devolution 


The Scotland and Wales Bill, better known to most people 
as the Devolution Bill, has now appeared. The eight-part 
Bill with its 115 clauses and 16 schedules is a reminder 
that, quite apart from the conflicting views on the Bill 
within both the major political parties, much of the new 
Parliamentary session will be concerned therewith. It is 
becoming increasingly clear that, if Scotland and Wales are 
to have their directly elected assemblies, then the English 
local government structure cannot remain unaffected. 

The crucial problem, both for the elected assemblies to 
come and the English local authorities, is finance. Informed 
opinion is clearly unhappy about the, Government’s pro- 
posals to finance the proposed assemblies by grants; the 
relevance of the Layfield Committee’s proposals for a local 
income tax (LIT) for them and for a re-structured, eg 
regional, English local government is self-evident. 

Meanwhile, the Government, through the Secretary 
of State for the Environment, is still receiving the views of 
the various interests and interested parties on the subject of 
the Layfield Report. Among these, the Association of 
Certified Accountants has just announced its considerable 
satisfaction with the Layfield Report in general and with 
the committee’s proposal for a LIT in particular. 

The most striking comment made by the Association is 
that the LIT should not be restricted, as is proposed by the 
Layfield Committee, to the major local authorities. The 
Association contends that the logic which supports the 
introduction of a LIT applies with equal force to the second 
Ger authorities, some 400 in number. To do so would be to 
ensure that ratepayers in those areas would be able to 
identify the authorities responsible for spending and 

aising the revenue. That would accord with the commit- 
ee’s plea for greater accountability. l 
The Association has some reservations about the re- 
bility of the estimates submitted by the Inland Revenue 
the Layfield Committee on the costs of introducing and 
erating a LIT. It suggests to the Secretary of State 
t the cost and man-power estimates should be scru- 
ized critically and that additional studies a ee 
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which should be capable of achievement in municipal 
treasuries and rating offices, should also be derived from 
sources outside those bodies. _ 

Nor is the Association impressed with the committee’s 
proposals for a reorganized audit service, independent of 
local government, as the means of carrying out the periodic 
management reviews considered by the committee to be 
desirable. If, claims the Association, the internal audit 
teams were required to produce the necessary management 
data in standard form to indicate inter-authority differences, 
then the areas of possible improvement in ‘value for money’ 
would be best identified and analyzed by O & M teams 
rather than internal or external audit teams. 

It is also noteworthy that, the oblique references apart, 
the Association passes no judgement on either the level of 
local government spending or, more important, its recent 
rate of growth. Yet, as Ministerial statements have made 
clear, this is a serious matter and there is no doubt that the 
letter from Mr Jack Clayton, Fca, on page 716 fairly reflects 
an average ratepayer’s viewpoint on this issue. 

While the Association is less than enthusiastic about the 
retention of the rating system, it welcomes the Layfield 
Committee’s proposal that the existing rental basis for 
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yation should be replaced by one using capital values. 

s undoubtedly true that such a system would enjoy two 
jor advantages over the present system. Thus, more 
idence upon which rating valuations can be made will be 
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ublic since over half of all householders are now owner- 
ccupiers. The latter advantage, however, can easily be 
sxaggerated; the determination of capital values will un- 
doubtedly raise many more problems than is at present 
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The biggest question of all for the Government is clear: 
Will it recognize this time that there is no point in creating 
new regional assemblies or re-organizing local authorities 
without providing the appropriate financial support? 
Furthermore, given the longer term need to contract local 
authority spending within the framework of a virtually non- 
growth economy, what indication of relevant measures is to 
be found in the Chancellor’s mini-Budget? If there were 
any confidence left in the Government’s ability to evolve a 
rational economic policy — devolution problems apart — then 
the future might not look quite so sombre. 
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Accountants in the 


Civil Service 


In evidence to the General Sub-commit- 
tee of the Expenditure Committee of the 
House of Commons, on which they were 
questioned at a meeting at the House 
earlier this week, the Consultative Com- 
mittee of Accountancy Bodies stress that 
greater use should be made of the ex- 
pertise which accountants can bring to 
the Civil Service. 

The CCAB note with regret that, from 
the information available, there has been 
no significant increase in the numbers of 
qualified accountants in the Service since 
publication of the Fulton Report in 1968. 
They note with satisfaction the appoint- 
ment of Mr Kenneth Sharp,, TD, Ma, 
FCA, as Head of the Government Ac- 
countancy Service, and express the hope 
that this ‘will assist further with the 
much-needed progress in the use of 
accountants with Civil Service’. 

Administration in central government, 
the CCAB point out, would appear to 
have all the attributes to be found in very 
large public or private undertakings. 
Activities such as policy formation, 
planning, management, development of 
information systems, control and mea- 
surement of resources, forecasting and 
budgeting, are important in both spheres. 
Experience outside government shows 
that in these activities there is major 
participation by qualified accountants at 
all levels, and that accountants are 
frequently preferred to others when 
appointments to senior management 
posts are made, ) 

But, say the CCAB, ‘we have the im- 
pes that accountants employed in the 
Se Ee are regarded by the Service 
narrow fields’. This a EE 

, . contrasts with the 
eier E ernment, 
are often 


involving policy and 


planning at the highest levels, and where 
the fact that they are accountants is 
incidental to the job they do, but is 
nevertheless considered appropriate back- 
ground training. 

Again, in comparison with other sec- 
tors, the CCAB submit, career oppor- 
tunities for accountants in the Civil 
Service are not attractive. They believe 
that there is a need in the Service for 
more flexibility of movement, as well as 
for greater opportunities for accountants 
in general work; for more extensive 
participation in formulation and for 
greater contact with the policy-makers, 
Changes in career planning policy would 
improve the attraction of the Service and 
thereby improve recruitment. 

Further recognition of the contribu- 
tion which qualified accountants can 
make to the working of central govern- 
ment, declare the CCAB, would result in 
enhanced efficiency and cost effectiveness 
throughout the Civil Service. 

In the present critical economic cli- 
mate, the harnessing of these benefits is 
more important than ever. 


Government Career 


Officer for Accountants 


The Department of Industry has an- 
nounced the appointment of Mr Michael 
J. Dymond, MA, FCA, to the newly-created 
post of Career Officer for Accountants 
on the staff of Mr K. J. Sharp, Head of 
the Government Accountancy Service, 
Formerly in the Ministry of Defence 
Mr Dymond has been promoted to th 
grade of Director of Accountants andh : 
taken up his post with effect from N S 
ber 29th. This appointment ae 
Department, will introduc ps 
CH of 


aie ene 
cohesion into the career m lem 
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Service and will provide for better 
utilization of the available talent. 

Mr Dymond, aged 40, took a degree in 
jurisprudence at Oxford before being 
articled with Deloitte & Co and quali- 
fying as a chartered accountant in 1963. 
Subsequent appointments were with 
British Railways and Metals Research Ltd 
(now Cambridge Instruments Ltd) before 
he joined the Ministry of Defence in the 
Internal Audit Branch in 1973. 


‘Vested Interest 
in Inflation’ 


The Government is suspected of having 
‘a vested interest in inflation’, according 
to the pre-Budget representations of the 
Association of British Chambers of 
Commerce. The effect of fiscal drag is to 
bring into the Exchequer net an ever- 
higher proportion of earned incomes 
without Parliamentary sanction of the 
additional tax. 

The ABCC strongly presses the case for 
indexation of income tax rate bands and 
allowances, and for a substantial change 
in the burden of taxation so as to improve 
the incentive to work harder and earn 
more. Reduced rates of income tax at 
the lower end of the scale, a widening 
of the intermediate bands and a shif 
of the burden from direct to indirec 
taxation would, it is argued, tend t 
increased effort and a possible increas 
in the tax yield. 

Chairman of ABCC's taxation con 
mittee, Mr Bruce Sutherland, rca, w 
recently successful in convincing a rac 


a that personal taxation should 1 
aS a means of redistributj 
wealth (The Accountant, December 2n 
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Financial Implications of Devolution 


The Scotland and Wales Bill, better known to most people 
as the Devolution Bill, has now appeared. The eight-part 
Bill with its 115 clauses and 16 schedules is a reminder 
that, quite apart from the conflicting views on the Bill 
within both the major political parties, much of the new 
Parliamentary session will be concerned therewith. It is 
becoming increasingly clear that, if Scotland and Wales are 
to have their directly elected assemblies, then the English 
local government structure cannot remain unaffected. 

The crucial problem, both for the elected assemblies to 
come and the English local authorities, is finance. Informed 
opinion is clearly unhappy about the Government’s pro- 
posals to finance the proposed assemblies by grants; the 
relevance of the Layfield Committee’s proposals for a local 
income tax (LIT) for them and for a re-structured, eg 
regional, English local government is self-evident. 

Meanwhile, the Government, through the Secretary 
of State for the Environment, is still receiving the views of 
the various interests and interested parties on the subject of 
the Layfield Report. Among these, the Association of 
Certified Accountants has just announced its considerable 
satisfaction with the Layfield Report in general and with 
the committee’s proposal for a LIT in particular. 

The most striking comment made by the Association is 
that the LIT should not be restricted, as is proposed by the 
Layfield Committee, to the major local authorities. The 
Association contends that the logic which supports the 
introduction of a LIT applies with equal force to the second 
tier authorities, some 400 in number. To do so would be to 
ensure that ratepayers in those areas would be able to 
identify the authorities responsible for spending and 
raising the revenue. That would accord with the commit- 
tee’s plea for greater accountability. 

The Association has some reservations about the re- 
liability of the estimates submitted by the Inland Revenue 
to the Layfield Committee on the costs of introducing and 
operating a LIT. It suggests to the Secretary of State 
that the cost and man-power estimates should be scru- 
tinized critically and that additional studies and estimates 
might, with advantage be made by agencies other than the 
Inland Revenue. On the subject of costs the Association 
observes that the Treasury, in its evidence to the 
committee, did not submit estimates of its forecasts of the 
incremental costs and staffing that would be incurred in 
establishing the firmer control which the Treasury wished 
to see central government exercising over local authority 
expenditure. On the same theme it suggests that estimates 
of the potential cost-savings and manpower reductions, 


which should be capable of achievement in municipal 
treasuries and rating offices, should also be derived from 
sources outside those bodies. — 

Nor is the Association impressed with the committee’s 
proposals for a reorganized audit service, independent of 
local government, as the means of carrying out the periodic 
management reviews considered by the committee to be 
desirable. If, claims the Association, the internal audit 
teams were required to produce the necessary management 
data in standard form to indicate inter-authority differences, 
then the areas of possible improvement in ‘value for money’ 
would be best identified and analyzed by O & M teams 
rather than internal or external audit teams. 

It is also noteworthy that, the oblique references apart, 
the Association passes no judgement on either the level of 
local government spending or, more important, its recent 
rate of growth. Yet, as Ministerial statements have made 
clear, this is a serious matter and there is no doubt that the 
letter from Mr Jack Clayton, Fca, on page 716 fairly reflects 
an average ratepayer’s viewpoint on this issue. 

While the Association ts less than enthusiastic about the 
retention of the rating system, it welcomes the Layfield 
Committee’s proposal that the existing rental basis for 
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m should be replaced by one using capital values. 
-~ undoubtedly true that such a system would enjoy two 
major advantages over the present system. Thus, more 
evidence upon which rating valuations can be made will be 
available than is currently the case with rents and, second, 
such a basis will be more comprehensible to the general 
public since over half of all householders are now owner- 
occupiers. The latter advantage, however, can easily be 
exaggerated; the determination of capital values will’ un- 
doubtedly raise many more problems than is at present 


realized. 
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The biggest question of all for the Government is clear: 
Will it recognize this time that there is no point in creating 
new regional assemblies or re-organizing local authorities 
without providing the appropriate financial support? 
Furthermore, given the longer term need to contract local 
authority spending within the framework of a virtually non- 
growth economy, what indication of relevant measures is to 
be found in the Chancellor’s mini-Budget? If there were 
any confidence left in the Government’s ability to evolve a 
rational economic policy — devolution problems apart — then 


the future might not look quite so sombre. 


Accountants in the 


Civil Service 


In evidence to the General Sub-commit- 
tee of the Expenditure Committee of the 
House of Commons, on which they were 
questioned at a meeting at the House 
earlier this week, the Consultative Com- 
mittee of Accountancy Bodies stress that 
greater use should be made of the ex- 
pertise which accountants can bring to 
the Civil Service. 

The CCAB note with regret that, from 
the information available, there has been 
no significant increase in the numbers of 
qualified accountants in the Service since 
publication of the Fulton Report in 1968. 
They note with satisfaction the appoint- 
ment of Mr Kenneth Sharp,, TD, Ma, 
FCA, as Head of the Government Ac- 
countancy Service, and express the hope 
that this ‘will assist further with the 
much-needed progress in the use of 
accountants with Civil Service’. 

Administration in central government, 
the CCAB point out, would appear to 
have all the attributes to be found in very 
large public or private undertakings. 
Activities such as policy formation, 
planning, management, development of 
information systems, control and mea- 
surement of resources, forecasting and 
budgeting, are important in both spheres. 
Experience outside government shows 
that in these activities there is major 
participation by qualified accountants at 
all levels, and that accountants are 
frequently preferred to others when 
appointments to senior management 
posts are made. 

But, say the CCAB, ‘we have the im- 
pression that accountants employed in the 
Civil Service are regarded by the Service 
as specialists in a range of comparatively 
narrow fields’. This contrasts with the 
position outside central government, 
where qualified accountants are often 
found in ‘posts involving policy and 


planning at the highest levels, and where 
the fact that they are accountants is 
incidental to the job they do, but is 
nevertheless considered appropriate back- 
ground training. 

Again, in comparison with other sec- 
tors, the CCAB submit, career oppor- 
tunities for accountants in the Civil 
Service are not attractive. They believe 


that there is a need in the Service for ` 


more flexibility of movement, as well as 
for greater opportunities for accountants 
in general work; for more extensive 
participation in formulation and for 
greater contact with the policy-makers. 
Changes in career planning policy would 
improve the attraction of the Service and 
thereby improve recruitment. 

Further recognition of the contribu- 
tion which qualified accountants ‘can 
make to the working of central govern- 
ment, declare the CCAB, would result in 
enhanced efficiency and cost effectiveness 
throughout the Civil Service. 

In the present critical economic cli- 
mate, the harnessing of these benefits is 
more important than ever. 


Government Career 


Officer for Accountants 


The Department of Industry has an- 
nounced the appointment of Mr Michael 
J. Dymond, Ma, FCA, to the newly-created 
post of Career Officer for Accountants, 
on the staff of Mr K. J. Sharp, Head of 
the Government Accountancy Service. 
Formerly in the Ministry of Defence, 
Mr Dymond has been promoted to the 
grade of Director of Accountants and has 
taken up his post with effect from Novem- 
ber 29th. This appointment, says the 
Department, will introduce an element of 
cohesion into the career management of 
the accountancy profession in the Civil 


Service and will provide for better 
utilization of the available talent. 

Mr Dymond, aged 40, took a degree in 
jurisprudence at Oxford before being 
articled with Deloitte & Co and quali- 
fying as a chartered accountant in 1963. 
Subsequent appointments were with 
British Railways and Metals Research Ltd 
(now Cambridge Instruments Ltd) before 
he joined the Ministry of Defence in the 
Internal Audit Branch in 1973. 


“Vested Interest 
in Inflation’ 


The Government is suspected of having 
‘a vested interest in inflation’, according 
to the pre-~Budget representations of the 
Association of British Chambers of 
Commerce. The effect of fiscal drag is to 
bring into the Exchequer net an ever- 
higher proportion of earned incomes 
without Parliamentary sanction of the 
additional tax. 

The ABCC strongly presses the case for 
indexation of income tax rate bands and 
allowances, and for a substantial change 
in the burden of taxation so as to improve 
the incentive to work harder and earn 
more. Reduced rates of income tax at 
the lower end of the scale, a widening 
of the intermediate bands and a shift 
of the burden from direct to indirect 
taxation would, it is argued, tend to 
increased effort and a possible increase 
in the tax yield. 

Chairman of ABCC’s taxation com- 
mittee, Mr Bruce Sutherland, Fca, was 
recently successful in convincing a radio 
audience that personal taxation should not 
be used as a means of redistributing 
wealth (The Accountant, December 2nd). 


‘Lingering Death’ 
of Historic Costs 


ED18 would lead to ‘the lingering death 
of historic cost accounting’, Mr A. B. 
Richards, ca, President of The Institute 
of Chartered Accountants of Scotland 
told his Inverness-shire members a 
their annual dinner last week. Th 


December 16th, 1976 


extended exposure period was not a day 
too long for a document of such com- 
plexity; and in view of its importance, 
the Scottish Institute had sent a copy 


of ED18 to every member and student. ` 


‘In the light of experience, the ASC 
will, I am sure, amend or revise the 
standard’, said the President. ‘It is that 
flexibility which makes it so desirable 
that the accountancy bodies should deal 
with this by way of a standard, rather 
than that the Government should deal 
with it by legislation. 

‘All the proposals will not commend 
themselves to everyone, but if we can 
get most of the proposals commending 
themselves to most people, it will be quite 
an accomplishment for the Morpeth 
Group and for the ASC.’ 

Mr Richards was responding to the 
toast of the Institute, proposed by its 
former Secretary, Mr E. H. V 
McDougall, cBE. 


Financial Information 
for Employees 


All companies should aim to provide 
their employees — union and non-union 
alike — with financial information relating 
to their own company. Moreover, this 
should be instituted voluntarily by 
companies, in an organized and uniform 
manner ‘before legislation imposes on 
companies statutory requirements to 
provide more information than account- 
ants consider reasonable’. . 

This is the view put forward by The 
Hundred Group of chartered accountants 
who hold senior positions in industry 
and commerce in London. ‘It is surely 
right’, they say, ‘that the industrial side 
of the accounting profession should take 
a leading part in recommending and 
instituting, in their own companies, 
reasonable and practical guidelines.’ 

Company annual reports and accounts 
should be made freely available to all 
employees, says the Group. But because 
these are often complex, the Group 
strongly recommends the provision of 
additional information for employees, 
and they specify: (1) a statement of 
added value, in preference to a detailed 
profit and loss account; (2) a cash flow 
statement, depicting cash transactions 
in simplified terms; (3) a balance sheet 
in simplified form showing assets em- 
ployed and how they are financed; (4) a 
statement of benefits provided by the 
company to employees. 

There should also be special informa- 
tion about matters directly affecting each 
employee, including (a) progress of the 
factory in which he works; (b) outlook for 
the factory; (c) future plans. This, says 
the Group, is of far greater interest to 
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workers than wider information covering 
the whole group or corporation. Moreover, 
information given on a localized basis 
often ceases to be ‘price-sensitive’, or of 
value to competitors. Some small risks 
have to be taken in this area, but the 
value in securing fuller co-operation and 
participation far out-weighs the dis- 
advantages. 

Copies of the report, ‘Financial In- 
formation for Employees’, released this 
week, are available without charge from 
the London and District Society of 
Chartered Accountants, 38 Finsbury 
Square, London EC2A 1PX. 


US Standards Board on 
Accounting for Leases 


A lease that transfers substantially all of 
the benefits and risks incident to the 
ownership of property is tantamount to 
the transfer of an asset, in the view of the 
US Financial Accounting Standards 
Board. Its Statement of Financial Ac- 
counting Standards No. 13, issued earlier 
this month, calls for such a lease to be 
accounted for as the acquisition of an 
asset and the incurrence of a liability by 
the lessee, and as a sale or financing by 


the lessor. ‘All other leases’, the FASB 
continues, ‘should be accounted for as 
operating leases.’ 

In the lessee’s books, Statement 13 
requires a lease to be classified and 
accounted for as a capital lease if it meets 
any one of four criteria: (1) that it trans- 
fers ownership of the property to the 
lessee by the end of the lease term; or 
(2) that it includes an option to purchase 
at bargain price; or (3) that the lease term 
is equal to 75 per cent or more of the 
estimated economic life of the property; 
or (4) that the present value of the lease 
payments is equal to go per cent or more 
of the fair value of the leased property, 
less any related tax credit retained by the 
lessor. 

Copies of the statement, which take 
into account the comments received on a 
previous exposure draft (The Accountant, 
August 26th) are available from the 
FASB at High Ridge Park, Stamford, 
Connecticut 06005, USA. It is to be 
effective initially for leasing transactions 
on or after January 1st, 1977 (with an 
exception for leases entered into in con- 
sequence of a commitment made prior to 
that date), and should be applied retro- 
spectively to all leases, irrespective of 
their date, after December 31st, 1980. 


Mini-Budget Blues 


Following the much-publicized disputa- 
tion within the Government over the 
content of the letter of intent to the 
International Monetary Fund, it seems 
pointless to expect this week’s mini- 
Budget to mark the turning point in 
Britain’s economic situation. At a time 
when everything should be being done to 
increase output and stimulate exports, it 
was indeed depressing to learn that, 
following upon the National Institute’s 
cautious hope of growth next year, the 
Henley Centre for Economic Forecasting 
actually expects a fall of 1 per cent. Nor 
does the latter body pin its hopes on an 
improvement in the current balance of 
payments as did the National Institute; 
a reduction of less than half a billion in 
the current deficit of £1°8 billion, com- 
pared with the Institute’s hope of a 
surplus of about £1 billion in 1977. 

The problems of economic forecasting 
apart, Mr Healey has also had to avoid 
any action which would upset the trade 
union movement in general, and public 
service unions in particular. It is now 
abundantly clear that the drastic cuts in 
central and local government spending, 
which were expected when the IMF loan 
was first contemplated, will not be made. 
Rumours of increases in indirect taxes 


have now been followed by a recognition 
that such measures, unless accompanied 
by cuts in income tax, would aggravate 
unemployment in the private sector. 
Certainly there is no reason for 
doubting the Henley Centre’s expectation 
of a 14 per cent rise in retail prices in 
1977 and, unless Mr Healey performs a 
volte-face in policy, the situation in 1978 
is not likely to be much better, when an 
up-turn in the UK economy on the coat- 
tails of the reviving world economy will 
probably generate new cost-inflation. 
Present constraints on output, it is 
suggested, are not on the supply side; it 
is in the flatness of consumer demand 
which, after Christmas, will be even more 
depressed. And, if in deference to the 
IMF’s expectations, Mr Healey tightens 
up on the money supply without effective 
cuts in government spending, then the 
outlook for the private sector is grim. No 
one expects miracles; the deficiencies in 
the UK economy are susceptible, as we 
have previously stressed in these columns, 
only to longer-term policies. But, in the 
shorter run it is essential to generate a 
revival in public confidence that can be 
reinforced by effective steps gradually 
taken to revive the UK economy in the 
period ahead. 
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Chartered Accountant Mr Martin Harris 
is to retire as Director-General of the City 
Panel on March 31st next. The only accountant 
to have held this office, he will be succeeded 
by merchant banker Mr David Macdonald, 
Chairman of the Issuing Houses Association. 

A member of the English Institute’s Council, 
Mr Harris took up his City Panel appointment 
for a fixed term of ‘not less than two nor more 
than three years’ in July 1974, resigning from 
the Price Waterhouse partnership in order to 
do so. This, it was emphasized at the time 
(The Accountant, July 11th, 1974) was an 
entirely amicable arrangement which would 
not preclude his return to practice at some 
future date. 





The Debate on ED18 


Mr Ian Hay Davison, Fca, managing 
partner of Arthur Andersen & Co, and a 
member of the Morpeth steering group on 
inflation accounting, has stated that the 
concepts embodied in ED18 will lead to a 
‘significant improvement in management 
and financial reporting’. 

In a statement issued last week-end to 
clarify his own and his firm’s position 
following ‘some misunderstanding about 
the views of Arthur Andersen & Co on 
ED18, as a result of a number of press 
reports’, Mr Davison says he voted for the 
exposure draft and in doing so expressed 
the considered views of his partners. 

The exposure draft offers a ‘practical 
way of tackling this very urgent and 
important problem’ of dealing with 
inflation in accounts, states Mr Davison, 
and the system proposed ‘is simple and 
readily comprehensible’. 

At the same time, he goes on, ‘nobody 


` will pretend that in its present form this 


draft represents the ideal standard’; and 
he identifies three reservations on which 
he has already expressed himself to his 
colleagues in the steering group. These 


>, are: 


_ (1) The measure of profit and amount 
available for distribution is too 
flexible. 
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(2) The determination of the provision 
for deferred tax is too subjective. 


(3) The failure to tackle accounting for 
goodwill. 


He is nevertheless sure that the prob- 
lems can be overcome, and in the period 
of constructive debate on the exposure 
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draft, Arthur Andersen & Co would play 
their part in formulating and agreeing 
the necessary improvements. 

They have lost no time in doing so, it 
may be added, for an article on ‘Provision 
for the maintenance of capital’, by Mr Ray 
Hinton, a partner in the firm, appears 
elsewhere in this issue. 





Association’s ‘Continued Growth’ 


The Association of Certified Accountants 
was continuing to develop its role as an 
effective major accountancy body, the 
President, Mr Kenneth C. Peters, rcca, 
FCIS, told members of its technical and 
advisory groups at their annual dinner, 
held last Thursday in Armourers’ Hall, 
London. The year 1975 had established a 
record net intake of 1,000 new members, 
and the pass rate in the professional 
examinations, ‘though not as high as we 
would wish -and it never will be’, was 
sufficient to maintain the Association’s 
continued growth. 

Mr Peters paid tribute to those mem- 
bers who represented the Association in 
joint bodies and on the international 
scene — in particular Mr Robin Waldron, 
FCA, FCCA, CPA, as a member of the 
Cross Committee on professional discip- 
line; Mr S. Thomson, Fcca, on the 
Morpeth steering group which had 
produced ED18; Mr G. H Rees, Fcca, 
FCIS, FTI, a Past-President, as a member 
of the Executive Committee of UEC; and 
Mr Amery Pakenham-Walsh, Ma, FCCA, 
one of the international authors invited 
to present papers at next year’s Inter- 
national Congress of Accountants. 


During the discussions with govern- 
ment which preceded the setting-up 
of the Cross Committee, Mr Peters 
disclosed, the Association had pressed 
strongly for some legislative protection 
for the title of ‘accountant’ and an end 
to the continuing intervention of ‘un- 
qualified people who operate without 
any professional body advising, assisting 
or — if necessary — disciplining them’. 
The Association also supported the 
decision to end Department of Trade 
authorization of auditors on an individual 
basis. 

Members of the Association, the 
President concluded, were now reaping 
the benefits of its ‘future plans’ study. 
Without anticipating the 1976 annual 
report and accounts, he could assure 
them that the Association was now in a 
very sound financial situation - ‘whether 
judged by historical or by ED18 con- 
cepts’. 

During the evening, the President 
made the presentation of a cut lead 
crystal claret jug to Mr F. H. J. 
Wileman, OBE, LLM, FCIS, who is retiring 
as the Association’s Secretary for 
Education. 





with Mr B. D. G. Ogle, deputy treasurer of ICI, and Mr A. H. M. Hamadto, a visiting member of 


the Association from Khartoum. 
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CURRENT 
COST 
ACCOUNTING 


Are you likely to have 


PROPERTY VALUATIONS 


to prepare when CCA starts ? 


Our booklet, which explains matters in simple 
form, sent on request (Ref. J.C.H. or I.D.C.) 





| Hillier Parker 


77 GROSVENOR STREET, LONDON W1A 2BT 01-629 7666 
and City of London: Edinburgh-Paris-Amsterdam: Sydney: Melbourne: Brisbane 





LI 


THE 


ACCOUNTANT 


Its all. 





part of the | 





KF&R 
ervice 





Property 
Management 


Building Surveying | & Compensation 





URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING 
Investigations, appeals and negotiations 
of all types of commercial and industrial 


property. 

BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


Knight Frank & Rutley 


20 Hanover Square London WIR OAH. 
Telephone 01-629 8171 Telex 265384 
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You can 
depend 
upon it 


a Foulks Lynch Course will 
get you through your Exams 


Foulks Lynch — the experts in account- 
ancy training — offer a specialised 
tuition service for the Foundation and 
Professional Examinations of the 


institute of Chartered Accountants 
Association of Certified Accountants 


_ Institute of Cost and 
Management Accountants 


also for the 
Institute of Accounting Staff 


Up-to-date study material, professional correction 
service and special pre-exam revision will give you 
the thorough preparation and confidence that makes 
for examination success. 


Foulks Lynch has a consistent record of success in 
the major examinations, many students gaining Top 
Places, Thousands of accountants gladly acknowl- 
edge the help and guidance they received during 
their studies with Foulks.Lynch, 


Find out how a Foulks Lynch course can help you to 
succeed in your accountancy studies. Post the 
coupon (or write if you prefer not to clip page) for a 
copy of our brochure and details of courses. 


Special Revision Classes available for each 
examination. 
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H. Foulks Lynch & Co Ltd 
Dept 12, 4 Chiswell Street, London EC1Y 4UR 
Telephone 01-606 0255 


Please send me details of your courses for the examinations 
Os E OND) 


NAM 
ADDRESS 


3 Foulks Lynch 


the experts in accountancy training 








Member of ABCC 
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Accounting for 
Overseas Currencies 


Realignment of currencies and the float- 
ing pound, and their effects on the pre- 
sentation of consolidated accounts in the 
UK form the subjects of the latest 
research paper published by The 
Institute of Chartered Accountants in 
England and Wales. In addition to a 
review of the literature (both academic 
and practical) on the subject, a number 
of limited interviews have been held with 
major industrial companies with signifi- 
cant overseas subsidiaries. 

Originally completed in 1974, the 
study was commissioned by the Research 
Committee of the Institute. The original 
text has been revised and updated for 
publication by Mr P. Raymond Hinton, 
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BSc(Econ), FCA, of Arthur Andersen & Co. 

[Accounting Treatment of Overseas 
Currencies, Publications Department, 
PO Box 433, Chartered Accountants’ 
Hall, Moorgate Place, London EC2P 


2BJ, price £5-95.] 


Finance Chiefs 
in Profile 


The chief financial officer of a major UK 
company is likely to be a non-graduate 
chartered accountant approaching 50 
years of age, reporting as a director to the 
chairman of his company and not holding 
any other directorships. With up to five 
years’ service in this appointment and up 
to 12 years altogether with his present 
employers, his salary is in the range of 
£18,500 to £19,000 per annum. 

This profile emerges from a recent 
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survey of Britain’s largest 300 industrial 
companies, published by recruitment 
consultants Heidrick and Struggles under 
the title Profile of the Chief Financial 
Officer in Great Britain. An interesting 
feature lies in the comparisons which are 
drawn between chief financial officers in 
the UK and their American counter- 
parts. 

In over go per cent of American com- 
panies surveyed, the appropriate title for 
the chief financial officer is ‘vice- 
president’ and, unlike those in the UK, 
almost all hold university degrees. There 
is no significant age differential between 
the two countries; though, perhaps sur- 
prisingly, the number of positions held 
by UK chief financial officers before 
joining their present company argues a 
higher degree of career mobility than in 
the United States. 





THIS IS MY LIFE 


Self-employed 


by An Industrious Accountant 


We were rather worried when Vincent resigned his position 
as company chief accountant on a point of principle. His 
wife was wheelchair-bound, his son jobless and his pension 
small, At his silver-haired stage, another job seemed 
essential but elusive. 

After months of absence he suddenly appeared at our 
coffee-morning, brisk, carefree and well-dressed. He’d 
found that job, he smiled; he was self-employed, with 
countless clients from near and far clamouring for his 
services. | 


We guessed vainly. He’d gone to London in May, he- 


explained; he’d been conducting tourists round the Houses 
of Parliament. They thronged in wide-eyed, camera- 
carrying, open-necked, beret-headed, white, brown and 
black, eager for knowledge. He gathered his group on the 
steps and shepherded them through the rooms and galleries, 
explaining the highlights, trying to make them see things 
as they were. 

They were fascinated, wandering silently behind or 
pulling at his arm, whispering “There’s Nelson, where’s 
Emma?’ or “Hi, dad, we’ve lost’ Sandra’; or sniggering 
when he mentioned ‘the cradle of democracy’. | 

Towards the end of the trip, with following groups 
getting mixed with his and the group ahead jamming the 
doorway, chaos took over. They disintegrated. Emerging 
into the open, the polite characters crossed his palm with 
genuine thanks; but the others shredded off, the greedy 
chancers, sidling off sideways, avoiding his eye, souring 
the day. 

Still, at so much a trip, tax-free, it was rewarding. 

He tried the bus tours also, he said. They had the extra 


variety: the Crown Jewels and the Beefeaters, St Paul’s 
and the Old Curiosity Shop, and he enjoyed showing the 
visitors, mostly elderly, the sights of London, But there 
was one snag... . 

Towards the end of the trip the driver absented him- 
self temporarily and Vincent had to tell the visitors hur- 
riedly what a marvellous driver he was, so considerate 
and safe, but unfortunately not very well-paid nowadays so 
perhaps they’d express their appreciation by contributing 
something to this plate conveniently placed near the door! 

The faces before him stared resentfully or in surprise. 
This, they felt, was a bit thick. They’d paid for their trip, 
the driver had his well-paid job — and, dammit, he’d just 
put over the same sob-stuff for Vincent at the last stop! 
Not ruddy likely! 

He’d go back next spring, he said philosophically. After 
all, auditors too have difficult clients. 
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Provision for 


Maintenance of Capital 


Primary Shortcoming of ED18 


by P. RAYMOND HINTON, BSc(Econ), FCA, Arthur Andersen & Co 


THE l 
ACCOUNTANT 


December 16th, 1976 





The authors of ED18, featured in The Accountant of December 2nd, frankly admit 
that it is incomplete in several details. The author of this article claims that at 
least one of these — the concept of maintenance of the company’s capital — can 
be supplied from the basic ingredients that are already available in the 

exposure draft without the need to return again to first principles. 


The initial reactions to ED18 have now been heard, and 
we must now turn to a more thorough analysis of the draft. 

EDr8 is an impressive achievement; we have travelled 
further more quickly than most of us would have dared 
contemplate but a few years ago. However, the journey 
is not quite complete and my comments below are directed 
to what I view as the single fundamental deficiency in the 
draft; that is, the absence of a properly determined ‘pro- 
vision for maintenance of capital’. 

The cure for this deficiency lies not in a return to the 
drawing board, but in a simple but different presentation 
of the basic ingredients already contained in the proposals. 


Basic objectives 


The basic objectives of accounting for the effects of in- 
flation should be: (1) to state all assets at their current 
value, and (2) to eliminate from profit those changes in 
the value of assets that are not real economic gains or 
losses but, rather, reflect only a change in the general 
price level. ie 

The system of financial reporting proposed in ED18 
fulfils the basic objective of stating assets at their current 
value, but fails to provide for a concept of profit that clearly 
eliminates from profit changes in the value of assets that 
arise only from a change in the general price level. Thus 
the principal deficiencies in the draft relate to the concept 
of capital maintenance described as the ‘revaluation 
reserve’. 

This concept: 

Loi is poorly defined; 

(b) is based on operating capacity rather than the purchasing 

power of shareholders’ equity; 


(c) is not incorporated into a clearly identified concept of 
profit ; 

(d) embraces only non-monetary items and does not extend 
to monetary items; and 

(e) is discretionary rather than mandatory. 


Transfers are to be made to ‘revaluation reserve’ based 


upon a concept of capital maintenance which involves 
assessing ‘the needs of the business.” However, what 
constitutes “the needs of the business’ is not defined or 
even really discussed. One’s impression of what is required 
is gained more by innuendo than articulation. 

The draft generally envisages that transfers to revaluation 
reserve should initially be based on the total increase in the 
value of non-monetary assets during the period. Thus the 
increase in the value of property, plant and equipment 
between periods, and the increase in the value of stocks 
between the date of purchase and sale or the year-end, is 
to be reported as surplus arising on revaluation from which 
a transfer to revaluation reserve can be made. However, 
Appendix 2 suggests that the directors may wish to allo- 
cate additional amounts or lesser amounts depending on 
certain criteria. ; 

The criteria set forth in Appendix 2 highlight the con- 
ceptual confusion inherent in the draft concerning the 
concept of maintenance of capital to be applied. While 
certain of the criteria are germane (eg, the impact of in- 
flation on net monetary items), other criteria have no 
relevance to the CCA system as defined. Thus any pro- 
vision for anticipated increases in the cost of replacing 
stocks (including agricultural produce) or contract work- 
in-progress and any provision for backlog depreciation 
has no place in a system of accounting that is predicated 
upon stating assets at current values and charging current 


costs to profit. 


CCA properly does not attempt to provide for the re- 
placement of assets by the setting aside of funds to replace 
assets. No accounting system can provide for this. 
Providing funds with which to replace assets is a matter 
of cash management that should be divorced from 
accounting. 

Without more objective definition, the concept of capital 
maintenance based upon ‘an assessment of the needs of 
the business’, will be of limited usefulness in providing 
a framework on which accounting decisions can be made. 
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Operating capacity 


The revaluation reserve embraces a concept of capital 
maintenance that is based on maintaining the ‘physical’ 
or ‘operating’ capabilities of the business rather than the 
constant purchasing power of shareholders’ equity. Thus 
the transfer to revaluation reserve is to be based upon the 
surplus or deficit arising on the revaluation of non- 
monetary assets and thus only takes cognisance of the 
specific price movements relative to those assets. 

As a result of this approach, changes in wealth are mea- 
sured purely in terms of the selective resources belonging 
to a particular business. ‘The pitfall of this approach to 
capital maintenance is that it denies comparability between 
the accounts of different companies and thus seriously 
reduces the usefulness of accounts. 

Comparability between the accounts of different com- 
panies is generally acknowledged to be critical to the users 
of such accounts for making economic decisions. For ac- 
counts to provide comparability, the concept of capital 
maintenance used in the determination of profit must be 
based on a common unit of measure. A concept of capital 
maintenance based upon constant purchasing power will 
provide a common unit of measure and thereby compara- 
bility; a concept of capital maintenance based upon physical 
attributes such as operating capacity will not provide such 
comparability. 

All types of business can base capital maintenance on 
constant purchasing power, but not all types can base it 
on the capacity of the business. A service business having 
no investment in stocks and only inconsequential invest- 
ment in fixed assets could not apply the concept. A con- 
cept of capital maintenance that cannot be applied by all 
types of business should not be adopted. 


No concept of profit 


EDı8 lacks a clearly defined concept of profit that reflects 
the increase or decrease in the net assets commanded by 
the equity shareholders during the period. This arises 
from the separation of the profit and loss account (which 
concludes with current cost profit) from the appropriation 
account (which includes the surplus or deficit arising on 
the revaluation of assets and transfers to revaluation re- 
serve). This can only be overcome by the adoption of a 
concept of profit that includes current cost profit, surpluses 
or deficits arising on the revaluation of assets and properly 
determined transfers to revaluation reserve. 

The significance of the distinction between using a 
concept of capital maintenance based upon constant pur- 
chasing power and one based on physical capacity and the 
absence of a concept of profit, which reflects the increase 
or decrease in net assets commanded by shareholders, is 
illustrated by the following example: 


Two companies are established at the beginning of the 
year with [1,000,000 of capital which is immediately invested 
in astock of sugar by one company and a stock of grain by the 
other. At the end of the year, each company has £200,000 in 
cash (the result of all trading and expenses), the same quantity 
of stock as was originally purchased, the general price level 
has increased 10 per cent during the year, the price of sugar 
has increased 40 per cent during the year and the price of 
grain has fallen 40 per cent during the year. (For simplicity, 
let us assume that the price changes in sugar and grain arose 
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at the end of the year after trading had been completed so 
that no cost of sales adjustment is required under CCA.) 


The company dealing in sugar is clearly better off than 
the company dealing in grain, and the accounts should 
clearly reflect this. If value changes are reported in the pro- 
fit and loss account and capital maintenance is based on 
constant purchasing power, the sugar company will report 
a profit of {500,000 (£200,000 operating profit plus 
£400,000 increase in the value of stock less {100,000 as a 
charge for capital maintenance). Under the provisions 
of ED1x8, the profit and loss account would show an oper- 
ating profit of £200,000 as opposed to £500,000. 

The company dealing in grain is clearly worse off than 
the company dealing in sugar. If value changes are re- 
ported in the profit and loss account and capital main- 
tenance is based on constant purchasing power, the grain 
company would report a loss of £300,000 (£200,000 oper- 
ating profit less £400,000 decrease in the value of stocks 
less £100,000 as a charge for capital maintenance). Under 
the provisions of ED18, the profit and loss account would 
show an operating profit of £200,000 as opposed to a loss 
of £300,000. 

This example illustrates that a system of accounting, in 
which capital maintenance is based on the substance of 
the business and value changes are excluded from the 
profit and loss account, results in reporting profit that 
ignores real changes in wealth because performance is 
measured only in terms of a specifically selected resource 
(in this example, sugar or grain). 

In this case, the decision to deal in sugar has resulted 
in an increase in the value of the sugar company’s assets, , 
whilst the decision to deal in grain has resulted in a decline 
in the value of the grain company’s assets. These facts 
will only be illustrated in a profit and loss account that 
combines both operating profit and the surplus or deficit 
arising on the revaluation of assets and at the same time 
includes a provision for maintenance of capital based on 
constant purchasing power. 


Monetary items 


ED18 provides for no more than the disclosure of gains 
or losses on net monetary items by footnote analysis. Such 
gains or losses are not to be reflected in the primary 
accounts. 

Inflation has an undeniable effect on the value of mone- 
tary assets and liabilities. Such impact is mirrored not by 
changes in the value of such monetary assets and lia- 
bilities (since their pure monetary amount is unaffected 
by inflation) but by their command of economic resources. 
Accordingly, a system of accounting predicated on ‘the 
needs of the business’ should reflect the impact of inflation 
on monetary items by a transfer to revaluation reserve 
in the case of net monetary assets and by a transfer 
from revaluation reserve in the case of net monetary 
liabilities. 

In both cases, the related charge or credit would be 
included in the determination of profit. In the former 
case, additional funds will be required to enable the busi- 
ness to command equivalent economic resources and in 
the latter case, that portion of the non-monetary assets 
of the business financed by creditors (net monetary lia- 
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bilities) does not need maintenance as the business has 
not used its own funds in obtaining these resources and 
therefore has nothing to maintain. 


Discretionary rather than mandatory 


ED18 finally provides that the revaluation surplus arising 
on the revaluation of non-monetary assets should be con- 
sidered by the directors in deciding on the amount to be 
transferred to the revaluation reserve but that the actual 
transfer is to be made at the discretion of the directors. 
While there will be special situations in which the re- 
valuation reserve need not necessarily mirror the revalu- 
ation surplus on non-monetary assets, the discretionary 
nature of this transfer is a major shortcoming. 

In determining the amount to be transferred to re- 
valuation reserve, the directors are charged under the 
principles of CCA with ‘assessing the needs of the 
business’. While, as already mentioned, this concept is 
not clearly defined or discussed, it would appear that any 
reasonable interpretation of this provision would require 
that the amount to be transferred to revaluation reserve 
be the total increment in value of the non-monetary assets. 

In this connection it should be recognized that, under 
the CCA system proposed in the draft, the extent to which 
non-monetary assets have increased more or less than the 
general rate of inflation is not germane to this transfer. 
The amount required to maintain the substance of the 
business under the proposed system is the total change 
in value of non-monetary assets during the period. This 
would not, of course, be the case under a concept of capital 
maintenance based upon constant purchasing power. 


The remedy 


The foregoing may sound as if we need to start again. 
Fortunately, this is not so since the basic ingredients are 
there. Assets are already at current value and all that is 
now required is to provide for a concept of maintenance 
of capital that responds to the deficiencies set forth above. 

This could be simply accomplished if (1) all changes 
in the value of non-monetary assets were included in an 
all-inclusive profit and loss account that would include 
the proposed appropriation account and (2) a charge (or 
credit where the price level has declined) were included 
for the maintenance of capital based on the change in the 
value of money during the period. The contra credit (or 
charge) for the maintenance of capital would be included 
in a provision for maintenance of capital (revaluation 
reserve) in shareholders’ equity in the balance sheet. 

As a result, the effect of general price level changes 
would be eliminated from profit and the cumulative effect 
of general price level changes would be separately dis- 
closed in shareholders’ equity. The amount of the charge 
for capital maintenance would be the amount required 
to compensate for the change in the value of money during 
the year as required to be shown in the proposed statement 
of change in shareholders’ net equity interest. 

A provision for maintenance of capital determined on 
this basis would eliminate from profit that part of the 
change in the value of non-monetary assets resulting from 
the change in the general level of prices (not a real economic 
gain) and would automatically include a charge for the 
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maintenance of capital on net monetary assets (or credit, 
in the case of net monetary liabilities). 

The charge or credit in respect of net monetary items 
would be the amount shown in the proposed analysis of 
the gain (loss) on monetary assets and liabilities. ‘The 
foregoing would cater for each of the guidelines for trans- 
fers to the revaluation reserve set forth in Appendix 2 
to the draft other than for those guidelines based on antici- 
patory increases in replacement costs that have no place 
in the CCA system. 

Adoption of the approach set forth in the preceding 
paragraphs would give ED18 the conceptual thread it 
desparately needs, would provide comparability between 
companies, would be more readily understood and would 
ensure consistent accounting for the same basic facts. We 
are so near; if only we could travel the last few yards, we 
would have developed a system of management and financ- 
ial reporting which I am confident would herald a new era 
in user appreciation of financial data. 
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Natural Seepage 
Not a ‘Flood’ 


The plaintiff’s house stood on what had been meadow land. 
There was a gradual ingress of water, at one time standing 
three inches deep on the floor of the downstairs cloakroom, 
and which was traced to the diversion of a natural source of 
water beneath the house. The cost of remedial works and 
redecoration came to £763, and the plaintiff claimed to be 
indemnified for this sum under a household insurance policy 
issued by the defendant company and which covered, inter 
alia, loss, destruction or damage by ‘storm, tempest or flood’. 

The Court of Appeal, affirming the decision of the county 
court judge, held that this claim failed. Though a floor with 
three inches of water on it could be described in common 
parlance as ‘flooded’, it seemed clear that juxtaposition in the 
policy of the terms ‘storm, tempest and flood’ was intended 
to imply some unusual and violent manifestation of natural 
phenomena. A ‘flood’, in this context, was some large move- 
ment or irruption of water, and not seepage or dripping from 
some natural source. 

Young v. Sun Alliance and London Insurance Ltd ([1976] 
3 All ER 56r). 


Unjustified Opposition 
Penalized in Costs 


An unsatisfied creditor for £10,000 plus interest petitioned for 
the winding-up of company X, a ‘one man’ company all of whose 
shares were beneficially owned by H. X’s liabilities were approxi- 
mately £41,000, and there was no certainty that its assets 
(principally freehold properties) could immediately produce 
such a sum. H estimated, however, that the assets could be sold 
for £108,000 if realization were delayed. The result of this 
course would have been to yield a substantial surplus for H as 
the sole shareholder. 

H and the company accordingly opposed the winding-up 
petition, which originally came on for hearing on January zoth, 


THE 


December 16th, 1976 ACCOUNTANT 






Accounting Treatment of 
Overseas Currencies 
John Flower and P. Raymond Hinton 


An updated version of a research study, hitherto 
unpublished, carried out for the Research 
Committee of the Institute. 


Aé4 in plastic comb binder £5.95 


A Survey in 46 countries: 
Accounting Principles and 
Reporting Practices 


An up-to-date study with text in RE French, 
German and Spanish. 


222mm x l4§5mm 368 pages approx. Paperback £5.95 


Statutory Audit Requirements 
in the Netherlands 
£2.95 


Statutory Audit Requirements 
in Belgium 
£2.95 | ` 


The fourth and fifth titles in the series of 
comparative studies of statutory audit 
requirements. 


new books 
from Chartered 
*- Accountants Hall ` 


Capital Transfer Tax Planning 
(Second Edition) 
E. Kenneth Wright and Malcolm O. Penney 


Revised, expanded and updated to cover 
experience of the practical application of the tax 
and the provisions of the 1976 Finance Act. 


Paperback Ad 202 pages £4.50 


Chartac Taxation Guides 


Development Land Tax 
J. Philip Hardman, with Iain P. Stitt 
and Donald C. Borer 


The first title in the important CHARTAC 
TAXATION GUIDES series: a practical 
handbook for accountants, solicitors, 
estate agents and anyone involved with 
property development. 


Paperback AS 276 pages £5.95 


UK Fiscal Implications of 
international Trade 
Peter Sharp | 


A Chartac Taxation Guide (2nd title in the 
series) for practising accountants, lawyers 
and company tax advisers. 


Paperback A5 144 pages £4.95 


Full publication list available on request. 
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ORDER FORM (payment with order, please) 


To: The Publications Department The Institute of Chartered 
Accountants in England and Wales PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, LONDON EC2P 2BJ 


Please indicate which titles you require and the Number of 
number of each in the box opposite. copies required 
Accounting Treatment of Overseas Currencies (£5.95) [| 
A Survey in 46 countries (£5.95) SR 


Statutory Audit Requirements in The Netherlands (£2.95) [| 


i Statutory Audit Requirements in Belgium (£2.95) ti 


Capital Transfer Tax Planning (£4.50) ; | 


Development Land Tax (£5.95) | 


UK Fiscal Implications of International Trade (£4.35) [| 
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Charitable bequests 


a suggestion to those whose 
suggestions are sought 


Every now and again clients consult you 
about leaving a legacy to a charity.. 
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the animals whose companionship they 
enjoy. The PDSA cares for the pets of 
the needy. And by relieving the physical 


suffering of the animal it relieves the. 


anxiety of the owner. 

These days, many people devoted to 
an animal just cannot afford veterinary 
treatment. So the PDSA provides it — 
more than 750,000 cases a year in 


December 16th, 1976 


We'll gladly send you further informa- 
tion about the ways in which Donations, 
Bequests and Deeds of Covenant are 
applied. Please contact The Rt. Hon. 
Lord Napier and Ettrick,Hon. Treasurer, 
People’s Dispensary for Sick Animals, 
South Street, Dorking, Surrey RH4 2LB. 


. Telephone: Dorking 81691. 


Some are more concerned with human 
welfare, others with animal care. 

One charity is unique in that it exists 
to help people in need, just as much as 


England, Scotland and Wales alone. 
That's why the PDSA, supported 
entirely by voluntary contribution as it 
is, needs help. 


äh, Caring for 
the friends of 
man 
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Fourteenth Edition 


R. E. G. Perrins, FCA, and 
P. R. O. Stuart; BA (Oxon), 


Solicitor 


In preparing this edition, the 
editors have carefully revised the 
whole of the text. The Fair Trading 
Act 1973, and the Supply of Goods 
(Implied Terms) Act 1973, are 
among the important new statutes 
dealt with. The provisions of the 
Consumer Credit Act 1974 
are summarized at the’ 


end of the book. 


School Fees 


When you advise parents 
about meeting the cost of 
school fees, our popular 
book “The Professional 
Adviser’s Guide to 
School Fees” will give 
you all the help you need. 


May we post you one or 
more free copies? 


School Fees Insurance Agency Ltd 
Incorporated Life Assurance Brokers 
ro Queen Street, Maidenhead SL6 IJA 
Phone (0628) 34291 


£350 Post free £3-90 | 
H.F.L. (Publishers) Ltd 


QO BOW STREET, LONDON WC2E 7AL 
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1975, was adjourned for further evidence, and was granted on 
March 6th, 1975. The petitioning creditor sought an order for 
payment by X of his costs on the petition, and also that X’s own 
costs should be borne by H; or (alternatively) to make no order 
in respect of X’s costs. 

Brightman, J, held that the Court undoubtedly had juris- 
diction to make such orders against a person who had the right 
to appear, and did appear, on a winding-up petition. However, 
H’s presence before the Court had been purely nominal, and 
had not affected the course of the proceedings; it would be 
anomalous if this ‘accidental appearance’ were to result in an 
order for costs against him. 

The Court should nevertheless look critically at the costs 
incurred in unsuccessfully opposing a winding-up petition 
when the advantage of delaying liquidation would be to produce 
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a surplus for the beneficial owner of the capital. The beneficial 
owner ought not to finance such litigation at the expense of the 
creditors. On the facts of the present case, the proper course 
was for the petitioner’s costs, and also those of company X on 
the petition, down to the hearing on January 2oth, to be paid 
out of the company’s assets; but that the company’s costs 
thereafter were not to be paid out of the company’s assets in 
priority to payment in full of all the unsecured creditors. 

In allowing the company its costs down to the date of the first 
hearing, his lordship observed that it was sometimes useful to have 
the company represented in court on the hearing of a winding-up 
petition, and he would not wish to change the invariable practice 
in this regard. The costs which merited special consideration 
were those incurred by the company after the first hearing. 

Re Bathampton Properties Ltd ([1976] 3 All ER 200). 


The Role of the Accountant 
in Industrial Relations 


by TOM CLIMO, BA (California) 
Lecturer in Accounting, University of Kent 


The author regards The Corporate Report as a ‘breakthrough’ by the 
profession regarding the provision of information for employees. But in 
his view the report still has serious shortcomings, and more research is needed. 


There is enough legislation around to convince any 
accountant of the need for him to recognize the importance 
of the provision of information to employees. Above and 
beyond the minimum disclosure obligations relating to 
numbers employed, total wage bill and pension arrange- 
ments existing under the Companies Acts 1948 and 1967 
and the Finance Act 1970, the Contracts of Employment 
Act 1963 and the Health and Safety at Work Act 1974 
require employers to provide certain information about 
their work place to present and prospective employees. 

Two more recent Acts of Parliament, however, take 
things further. The Employment Protection Act 1975 places 
a duty on employers to disclose certain information on 
redundancy situations and more generally to supply in- 
formation, lack of which would materially impede the union 
in collective bargaining and the disclosure of which would 
be in accordance with good industrial relations. The 
Industry Act 1975 lays down a number of items on which 
a Minister may require a manufacturing company to 
inform recognized independent trade unions. 

But even more than these attempts by government to 
extend the scope of entity reporting, the breakthrough for 
the accounting profession came with the publication in 
August 1975 of The Corporate Report, a discussion paper 
prepared by a working party for the Accounting Standards 
Committee to re-establish the aims of entity reporting. The 
conventional view this report seeks to replace was expressed 
by The Institute of Chartered Accountants in England and 
Wales in 1952 as Recommendation Nie This stated: “The 
primary purpose of the annual accounts of a business is to 
present information to the proprietors, showing how their 


funds have been utilized and the profits derived from such 
use’, 

Given the conservative nature of this aim, The Corporate 
Report could not have chosen a more contrasting one. 
Section 3.2 of the report states : “The fundamental objective 
of corporate reports is to communicate economic measure- 
ments of and information about the resources and per- 
formance of the reporting entity useful to those having 
reasonable rights to such information’. 

Not being content to leave the matter here, the report 
identifies those having a reasonable right to entity inform- 
ation, among which, not surprisingly, are employees. Not 
content to make this identification, the report even lists 
the information requirements of employees, and in 
Appendix 3 gives an example of an employment report 
the working party would like to see incorporated in current 
annual accounts. 


Six statements 


The employment report was only one of six statements 
considered necessary by the working party in addition to 
the profit and loss, balance sheet, and source and appli- 
cation of funds statements. The other additional one which 
concerned employees was the proposed statement of value 
added, intending to show how the benefits of an entity are 
shared between employees, providers of capital, the state 
and reinvestment. 

But before we begin an analysis of the value added 
statement, it may be useful to place the role of the account- 
ant in the context of six areas where information is con- 
sidered to be of importance for industrial relations. ‘This 
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is done so as to expose accountants to the wider issues of 
industrial relations, thereby avoiding the popular fallacy 
of identifying the role of the accountant in industrial 
relations with the provision of information for wage 
bargaining. 

Accounting information would seem to be useful in the 
following circumstances: 


(1) Reporting on the health and safety of the workplace with 
an analysis of the relationship (if any) between alternative 
payment systems and accidents; 

(2) Reporting on the effect of productivity bargaining, and 
the monitoring of profit sharing schemes; 

(3) Reporting on planning agreements made between the 
entity and government commensurate with the aims of 
the National Enterprise Board and the effect of these 
agreements on job security; 

(4) Reporting on current and alternative distributions of 
income and the effect these have on the efficient allocation 
of resources; 

(5) Reporting for the needs of worker-controlled enterprises, 
the so-called industrial democracy set-up; 

(6) Reporting for the purposes of negotiating a wage settle- 
ment. ? 


There is a problem encountered in each of these circum- 


stances. Information is demanded because a decision needs. 


to be taken. For example, the following six questions can be 
answered only by having information: 

(i) Do we require more safety factors? 

(ii) Would measured-day-work be preferable to payment-by- 
results? 

(iii) Will employment numbers remain stable over the next 
five years? 

(iv) What determines the proportion of profit that is paid out 
as dividends and retained for future growth? 

(v) What performance criteria should be set in order to 
distinguish between environmental change and mana- 
gerial decision-making? 

(vi) Should we settle now at an across-the-board x per cent 
pay increase, or risk the possibility of indeterminable 
delay by claiming a y per cent pay rise? 


Union functions 


Decisions relating to these matters, however, are not taken 
directly by the employee group. A representative, who 
would either be a shop steward or a full-time union 
official, would be elected whose role would be to make 
decisions commensurate with the wishes of the group he 
represents. Therefore, in the provision of useful inform- 
ation, the role of these elected officials must not be ignored. 
As far as the author can tell, The Corporate Report gives no 
attention to the role of these representatives and as such 
there is a difficulty in defending their approach against the 
criticism made at anything the TUC has had to say on 
information requirements, namely, that it is nothing more 
than a ‘shopping list’. No rigorous attempt is made to 
co-ordinate decisions which are to be taken with inform- 
ation which is to be provided. Indeed, we have to go back 
to 1965 and the Donovan Commission for an assessment 
of the role of shop stewards. 

Fortunately, following on from the findings of the 
Donovan Commission, Messrs David Cooper and Simon 
Essex, of the University of Manchester, in a forthcoming 
article have given a very useful summary of the activities 
of shop stewards, relating their various roles with the 
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decisions to be taken and the types of information such 
decisions might call for. Table 1 presents their findings. 


TABLE | 
SUMMARY OF SHOP STEWARDS ROLE, DECISIONS AND 
INFORMATION NEEDS 


Role Decisions information 


inter-union 


disputes Membership of all unions in enterprise 


Grievance procedures in enterprise 
Grievance records including results 


Type of member (age, sex) 
Recruitment { 


Grievances 


Union 


duties ; - GE À 
Density of membership in enterprise i 


Current wages and wage structure 


Union membership in enterprise 


Subscriptions 
S Outstanding dues 


Future cash flows of 
enterprise 


Current and future 
performance of enterprise 


Contribution per employee — 
current and expected 


Labour productivity 

Cost structure of plant 

Current pay structure — 
current and expected 


Value added — current and 
expected 


Members’ cost of living — 
current and expected 


Agreements of similar 
workers in plant and 
locality 

Support from other unions 

Local unemployment levels 

Demand for product 

Current stock levels 

Union density 

Accident and compensation record 
of enterprise 

Noise and toxicity levels 


Safety of new machinery and 
working methods 


Liquidity 

Cash flows 

Profitability 

Investment plans 

Labour and capital ratios 


Mergers and takeovers 
proposed 


Ability 
to pay 


Amount of 
claim 


Minimum 
acceptable 
Pay 
bargaining 


Contest 
claim 


Demand extra 
safety 
expenditure 


Management 
of the 
enterprise 


of enterprise 


Securi ; 
ty in the future 


and 
satisfaction 


Contest 


Job opportunities in locality 
closures 


Age structure 

Extent motivating factors available 
Extent of iob Absenteeism 

satisfaction Changes to work methods and 
organization planned 


(Source: David Cooper and Simon Essex, ‘Accounting Information and 
Employee Decision Making’, submitted to Accounting, Organizations and 
Society.) 


The list of information requirements in Table 1 points 
to four maxims: 


(1) Information should be future oriented; 

(2) Future information necessitates an indication of the 
probabilities of various outcomes; 

(3) Much information will be non-financial and even non- 
quantitative; 

(4) Much information will relate to the environment of the 
entity and may not be currently collected by the entity. 
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It is now interesting to look at the information re- 
quirements considered necessary for disclosure to employees 
by the working party, as we have some kind of standard 
by which to judge their findings. They say in sections 
2.16-2.17 that ‘Employees and prospective employees 
require information in assessing the security and prospects 
of employment and information for the purpose of collec- 
tive bargaining. The matters which are likely to be of 
interest to past, present and prospective employees include 
the ability of the employer to meet wage demands, manage- 
ment’s intentions regarding employment levels, locations, 
and working conditions, the pay, conditions and terms of 
employment of various groups of employees and the con- 
tribution made by employees in different divisions. In 
addition, employees are likely to be interested in indications 
of the position, progress and prospects of the employing 
enterprise as a whole and about individual establishments 
and bargaining units’. 

Returning to our four maxims, the working party’s list 
seems to concur with each of them. They definitely speak 
of the prospects of the employing enterprise; they surely 
would not argue that such prospects must be weighed-up 
against likely or unlikely counter-prospects; much of 
the information they list would be non-financial and 
non-quantitative, and much of it is not at present 
collected. 

But the working party have satisfied the standard with 
regard to only two of the roles of the shop steward: pay 
bargaining and security and satisfaction. Union duties are 
not considered at all. As The Corporate Report intended its 
information to be directed at the employee group in 
general and not specifically at the shop steward, this may 
not be as serious as might be thought. Although, once this 
is said, it would seem that the employees themselves should 
want to see information under this heading, if, for no other 
reason, but for monitoring one aspect of the decision-taking 
of the shop stewards they have elected. 


Value added report 


More serious than the omission of one important role of 
the shop steward in their determination of information 
requirements is the way in which the working party have 
formulated value added. 

It would seem from their disclosed intent to report 
on entity prospects that value added would relate to the 
amount of funds considered to be available for payment 
over some future period. Otherwise, the negotiator will 
be negotiating a pay settlement under the preposterous 
assumption that each of the next five years (say) will be 
like the last one. We would have expected, therefore, to 
have seen a value added statement that would be based on 
future estimates of entity performance. After all, the wage 
is bargained on the prospects of future performance, not 
the success or otherwise of past performance. 

If this is indeed how we would reason, the value added 
statement proposed in the report is a big disappointment. 
It 1s cast unashamedly in historic cost terms: turnover 
less bought-in materials and services equals value added. 
This formulation of value added seems to violate at a 
stroke three of the four maxims which it appeared was 
conceded in the information requirements for employees 
listed by the working party. 
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It may have been thought that the statement of value 
added was not one which would have an influence on wage 
bargaining, but such incredible naiveté would be hard to 
impute to them. It is perhaps more the case that it is one 
thing to speak of the need for future-oriented information 
and another explicitly to design a statement of value added 
which was future-oriented. Even this, however, may be 
putting the case too strongly. A middle position may be 
that, knowing how vehemently management would resist 
making public their expectations, the main purpose of 
re-drafting the aims of entity reports would be best 
served by letting the forecasting issue resolve itself 
elsewhere, eg, in the proposed planning agreements to 
be made between entity managers and the National 
Enterprise Board. 

Whatever the reasons, it is suggested that value added 
be included with the other five areas in need of research 
according to Appendix 6 of The Corporate Report, as it is 
unsatisfactory in the state proposed by the working 
party. 

This article began with a brief résumé of some existing 
legislation relating to the provision of information to 
employees. The Employment Protection Act 1975 seemed 
to be the one with the most potential applicability, if only 
either or both material impediment and good industrial 
relations could be defined. The responsibility for their 
definition fell on the Advisory Conciliation and Arbitration 
Service (ACAS), and in July of this year they published a 
draft code of practice, Disclosure of Information to Trade 
Unions for Collective Bargaining, which was to be a guide 
to both employers and employees. Although space does 
not permit a full critique, we consider briefly the conclu- 
sion of the ACAS document. 

Section 5.3 of the ACAS document concludes that 
“Trade unions should identify in advance of negotiations, as 
far as practicable, the information they require for collec- 
tive bargaining’. The question ACAS fail to consider is 
whether trade unions know how to determine what infor- 
mation they require. As no research appears to have been 
made by ACAS as to either the ability of employees’ 
representatives to understand entity financial and produc- 
tive data, or the existence and appropriateness of decision 
models for different types of decisions, the degree to which 
their conclusion provides any guidelines is debatable. 


Providing information 


The role of the accountant in industrial relations does not 
shift radically from his role as a provider of entity informa- 
tion useful for decisions to be made concerning the progress 
of an entity. The entity remains the same, the objectives, 
decisions and user group become different. The account- 
ant’s responsibility is to supply available entity data which 
is relevant for the types of decisions to be taken for 
employees. 

He has a responsibility to surmount any ideological pre- 
judices and offer assistance in the determination and 
re-design of entity data collection so that relevant data may 
be given to the employees’ representative in the form of 
useful information. Not only would it be against the law to 
do otherwise; it would be an extreme discredit to a pro- 
fession whose role is to provide useful entity information to 
those having a reasonable right to this information. 
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Promotion Schemes 


A Thought for the Time 
by K. J. ROSIER, ACA, AAIA 


The problem of what a company can do in the field of gifts 
or sales promotion without incurring the wrath of the 
authorities is one which all management has to face at one 
time or another. At the Christmas season the giving of 
bottles of spirit, for example, is a common occurrence. Yet, 
GE of spirit present some of the most obvious difficulties 
of all. 


Trading in intoxicants 


Section 160 (x) of the Licensing Act 1964 states that a 
person is guilty of an offence if he ‘sells or exposes for sale 
by retail any intoxicating liquor without holding a... 
licence authorizing the sales of that liquor’. Case law in this 
area is quite clear that something may be considered as 
sold even when it is in fact given away and no charge is 
made for the article in question. On this basis a bottle of 
spirit could be treated as having been sold even if it is given 
away to a customer. 

If a sales promotion scheme has been set up where, for 
instance, each time a customer buys a washing machine he 
receives half-a-dozen bottles of whisky, then trading in 
intoxicating liquor could be deemed to have occurred. 
Equally, if a company runs a form of club for 
customers, whereby those who have purchased x number 
of washing machines throughout the year receive y 
number of ‘bottles of spirit as a ‘Christmas gift’, then 
trading in intoxicating liquor may also be deemed to have 
occurred, 

From the point of view of trading, there are two major 
implications. First, the company will be in breach of 
the Licensing Act unless it already has a licence to 
trade in liquor; secondly, the company could well be in 
breach of its own articles of association. Many articles 
specifically exclude the power to trade in any form of 
alcohol. 

The ‘spirit rule’ applies equally to other items, where 
trading could also be considered to have taken place, and 
it also applies to vouchers which are exchangeable for goods. 
In the case of Scott & Co v Solomon in 1905, it was decided 
that, where vouchers were given away with packets of tea 
and the vouchers were exchangeable for items of a gold or 
silver nature, trading in gold or silver was in fact taking 
place. 

Deciding whether trading is occurring in the case of 
items which are being given away is not the end of the 
problem. There are still questions of VAT and corporation 
tax treatment to be considered. 


The basic rule of corporation tax is that, in any compu- 
tation, expenses which are not wholly and exclusively laid 
out for the purposes of the business are disallowed. Gifts 
naturally fall into the class of non-allowable items, but there 
is the qualification that those which incorporate an adver- 
tisement for the donor and which together with other gifts 
throughout the year do not in total come to more than £2 
are allowable. 

Any form of gift in the way of food, drink or tobacco, 
or in the way of a voucher which is exchangeable for these 
items, is disallowable no matter what the value. Only if the 
donor is in that trade and gives the items in the ordinary 
course of business is there any exception to this regulation; 
in such an instance the gifts will become allowable, 

This is a rule which applies to all gifts: items costing 
more than £2 are not an allowable expense unless they are 
items normally sold in that trade and the gift is made for the 
purpose of advertising the business of the donor generally. 

If your business is producing washing machines, then 
gifts of washing machines should be allowable in any tax 
computation. On the other hand, gifts of books, food, tele- 
vision sets — in fact, anything which is not normally sold 
by the donor company, will not be allowable. If the business 
is producing television sets, then a gift of a television set 
will be allowable; a gift of a washing machine will naturally 
enough not be, for it would not fit in with the ruling in 
Strong & Co v. Woodifield where it was decided that 
expenditure would be disallowed unless it was incurred for 
the purpose of enabling the individual (which includes a 
company) to carry on his business and earn profits. 


Staff entertainment 


Peculiarly, the cost of expenditure by a taxpayer on enter- 
taining his staff is not a disallowable expense. The cost of a 
Christmas party or a-staff outing is not therefore a problem 
from a tax point of view. 

A similar position occurs in the case of VAT; no input 
tax is lost on moneys expended on staff entertainment 
expenses. According to the Customs and Excise VAT 
Notice No. yor (Scope and coverage): “where a taxable 
person, for the purposes of his business, provides free 
entertainment for his employees (for example, on an annual 
staff outing) and can show that the cost is borne by the 
business, any input tax he incurs in connection with the 
entertainment is deductible . . .’ This is in complete con- 
trast to the normal ruling on VAT, where input on enter- 
tainment and gifts is not recoverable. 
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Management — at all levels — has a responsibility to 
examine any schemes which involves gifts, whether or not 
they may be linked with volumes of sales. It should ask the 
following questions: 

(1) Is the scheme set up in such a way that trading in the gift 

can be construed as taking place? 


DEVELOPMENT LAND TAX — 6 
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(2) If trading is taking place, is it legal and within the powers 
of the company? 
(3) What are the VAT and corporation tax implications? 
Consideration of these points can save both time and 
money. It is always easier to avoid a problem than it is to 
solve it once it has arisen — even at Christmas! 


Information and Exemptions 


‘The interchange of information between landowners, the 
Inland Revenue and acquiring authorities is a subject about 
which the Development Land Tax Act has much to say. 
At the outset of this series, mention was made of a ‘scheme’ 
as the term used for brevity to describe a project of material 
development, discussed in the first article (August 26th). 
However, as was the case with betterment levy, use is made 
of the existing information requirements in most cases 
involving an actual realization. 

Section 28 of the Finance Act 1931 lays down a duty to 
produce to the Commissioners of Inland Revenue certain 
instruments transferring land. Mention is made of the 
transfer on sale of the fee simple of land (freehold); the 
grant of any lease for a term of seven or more years; and 
any transfer on sale of such a lease. This enactment is not 
merely a part of stamp duty law, although the requirement 
in section 14 of the Act of 1891 as to admissibility in 
evidence will bite, even if no duty is payable, unless the 
instrument is stamped as ‘produced’. 

The 1931 Act was extended by section 87 of the Land 
Commission Act 1967 to meet the requirements of 
betterment levy. These were not abolished by the Land 
Commission (Dissolution) Act 1971, so that form L(A) 451 
continues to provide a convenient trigger for official action. 


Duty of notice 


If no such instrument to which the chargeable person is a 
party has been signed or executed within one year of a 
disposal for the purpose of giving effect to it, the duty to 
give notice direct within that year comes into effect. It is 
necessary to keep in mind the general rule fixing the time 
of disposal where, under a contract, an interest in land is 
disposed of. 

If the contract is conditional (and in particular, if it is 
conditional on the exercise of an option) the time at which 
the disposal is made is the time when the condition is ful- 
filled. In any other case it is the time when the contract is 
made that counts and not the time (if different) at which 
the interest is conveyed or transferred. In this connection 
some guidance may be available as to the nature of a 
‘condition’ from the case of Leigh, London.and Provincial 
Previous articles in this series have appeared as follows: 1, ‘Material 
Development’, August 26th issue; 2, ‘Alternative Base Value’, September 
oth issue; 3, ‘Disposals for No Consideration’, September 30th issue; 


4, ‘Partition and Assemblies’, October 28th issue; 5, ‘More on Special 
Additions’, November 25th issue. 


by H. S. A. MACNAIR, FCA 


Properties Lid v. Eastham (50 ATC 53; 46 TC 699). 

However, there is no obligation to give notice of disposal 
where the proceeds are less than {10,000 or if a greater 
consideration is not payable to the extent of over £10,000 
within the following seven years. Nor is a notice required. 
where an acquiring authority pays consideration net of the 
DLT deduction within a year. 

The obligation under the Finance Act 1931 devolves 
upon the transferee, but the DLT Act requires the charge- 
able person making the disposal to give notice where 
appropriate. The prescribed form DLT 304 echoes the 
requirements of form L(A)451, but goes on to ask the 
additional questions 10 and 11 relating to details of acquisi- 
tion and any exemption claimed. 

As the Board have power to obtain relevant information 
within 30 days of demanding it, it would make sense to 
collate the requisite particulars at an early date, perhaps 
before losing sight of the documents to be handed over at 
completion which may contain some of the history. How- 
ever, the demand for the date of acquisition of each interest 
seems unnecessarily burdensome if dates before April 6th, 
1965, are irrelevant. 


Private residences 


At this point it is necessary to consider the rules for private 
residences. (It is best to forget the capital gains tax rules.) 
To emphasize the distinction it is proposed to refer here 
to the ‘home-area’ when describing the subject-matter of 
the DLT exemption. 

The first point to note is that a dwelling-house shall be 
regarded as an individual’s only or main residence at the 
time of his disposal of an interest in land if, and only if, 
his period of ownership of it is not less than six months 
and if it has been his only or main residence throughout a 
period of six months. Furthermore, if he has owned the 
house for more than a year but less than two years, the ‘only 
or main residence test’ has to be satisfied for a period equal 
to at least half the duration of ownership, that is, for a 
period which could lie between six months and one year. 

This test - without reference to earlier history ~ is the 
only requirement for exemption where the period of 
ownership exceeds two years but it is essential to fulfil the 
12 months main residence test for at least 12 of the 24 
months ending with the date of disposal. This is in marked 
contrast with the capital gains tax rules which have been 
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progressively liberalized and which seem to pay lip-service 
only to the principle of reoccupation before salè after a 
period of absence. 

The terminal two-year period is the only period which 
has to be looked at when considering the effect of a change 
in what is occupied as the individual’s residence. An 
adjustment on a ‘just and reasonable’ basis 1s to be made 
if the change reflects a reconstruction or conversion of a 
building (or for any other reason) or as regards the use of 
part of the private residence for the purpose of a trade, 
business, profession, vocation, office or employment (or for 
any other purpose). 

It is an interesting thought that the word use might mean 
use permitted by planning law. In this connection a com- 
ment appeared in Sir Desmond Heap’s Encyclopaedia of 
Planning Law and Practice that a use ancillary or incidental 
to the existing use of the premises as a dwelling-house 
might be commenced and continued without needing 
planning permission. For example, authorship would be a 
professional use incidental] to the use as a dwelling-house. 
The carrying on of an activity in the nature of a hobby 
would be an ancillary use; but if this grew into a business 
this would constitute development. However, the DLT rule 
is modelled on the capital gains tax rule, and “Red Eva 
(realized development value) appearing on a disposal is 
apportioned so that the exemption is available only for that 
part which is not exclusively used for business purposes. 


Change in circumstances 


In Standing Committee the Minister of State, Treasury 
(Mr Denzil Davies) explained why the two-year terminal 
period is used for DLT as contrasted with the long period 
since 1965 for capital gains tax. That was disregarded 
because of the possibly shallow increase in current use 
value. However, because of a change in surroundings or 
circumstances, planning permission might be granted so 
that a betterment or development value suddenly erupts, 
which is often far greater than the CUV (Official Report, 
May 4th, 1976, col. 857). In the same debate it was sug- 
gested by Mr Nick Budgen with some confidence that 
where a person lives in a farm-house, which is surrounded 
by farmland, and carries out the administration and 
clerical work of the farm within the farm-house generally 
and not within a particular identifiable room, then the 
whole of the farm-house may be described as the principal 
private residence notwithstanding that a proportion of the 
expenses of the whole of the farm-house are being claimed 
as being business expenses. 

The identification of the home-area differs from the 
gains tax rules not only because of the terminal time but 
also physically. The home-area comprises both the 
dwelling-house and land which at the time of disposal the 
owner has for his own occupation with that house as its 
garden or grounds up to an area of one acre (inclusive of 
the area of the house) or such larger acreage determined 
as in accordance with the gains tax rule. On the other hand 
there is no home-area if the interest (or part of it) was 
acquired wholly or partly for the purpose of realizing any 
of the development value by the disposal. The acquisition 
of the freehold or other reversion by a tenant is particu- 
larly risky, if effected shortly before a sale. In the converse 
case it would appear helpful to acquire the inferior interest 


THE 
ACCOUNTANT 


December 16th, 1976 


and occupy it for the six months or so before sale as the 
main residence. This is because the period of ownership is 
regarded as beginning at the time when the individual 
acquires an interest conferring on him a right to imme- 
diate possession of the interest disposed of. However, an 
acquisition through a Deedis-area (The Accountant, 
September gth) is disregarded. 

An alternative would be to install a dependent relative, so 
long as he lived there rent-free and without any other 
consideration. Only one exemption is allowed for a 
dependent relative, over and above the individual’s own 
main residence exemption. Again, an individual’s personal 
exemption is carried forward so as to exempt a disposal by 
his representatives within two years of death, although the 
minimum six months’ period of ownership and occupation 
by the deceased is dispensed with. 

A further possibility is that an individual’s private resi- 
dence is one belonging to a settlement under the terms of 
which he is entitled to occupy it. Alternatively he may be 
entitled to the whole income of the settlement or the whole 


proceeds of sale of the house. In either case the trustees 


get the exemption. The decision in Sansom v. Peay ([1976] 
STC 494) appears to be in point here. 

An owner of land on September rath, 1974, may stand 
in line for the exemption for those who build for their own 
occupation. The scheme has to consist exclusively of the 
building of a single dwelling-house, with or without any 
related development. 

At the commencement of material development, the 
intention must be that the house be occupied as main 
residence by the owner or his dependent relative or an 
adult member of his family. This means the owner’s 
spouse; a parent of the owner or spouse; a son or daughter 
(in each case over 17) of the owner or spouse. These 
identities are amplified to take account of a divorced 
spouse; and of parental relationships (in either direction) 
by way of adoption, illegitimacy and step-relationship. 


Significant date 


Each individual has an entitlement to two exemptions so 
that a married couple can get four houses built in this way, 
but the second entitlement for each owner is subordinated 
to the first. This means that the second house has to be 
built on land in the curtilage of a house owned and occupied 
by the individual on September 12th, 1974 (although not 
necessarily his main residence). 

The date September 12th, 1974, is also significant in 
respect of the exemption for land held as stock-in-trade, 
but ignoring acquisitions by means of a Deedis-area. The 
exemption is only available where planning permission of 
the kind specified in Schedule 5 was in force. The elements 
applicable to that land are separated out from the other 
features contributing to Red Eva so as to determine the 
extent of the exemption. 

A Freedis-area is no barrier, the donee being identified 
with the donor and a similar treatment is applied to the 
personal representatives of a deceased owner. A point of 
general importance is that acquisition is treated as occurring 
before September 13th, 1974, if effected under a condi- 
tional contract, the usual rule to the contrary for disposals 
notwithstanding. 
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words) are charged pro rata. 

SEMI-DISPLAYED advertisements are charged per 
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quoted. These are given for advertisements to appear 
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rates. 
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APPOINTMENTS 








ARTICLES/TRANSFERS £2,250-£3,150 


As the leading private introductory service we welcome inquiries from principals, 
parents, school-leavers. graduates to start now, 1977 or 1978. For transfers who 
have passed PE1, openings with major national firm. 


PE2 FINALISTS - AUDIT to £3,700 


Because we handle 90% of the professional posts in London, your chances of 
obtaining prompt and suitable placement are substantially higher than with any other 
agency in the field. To avoid post-examination avalanche please ring NOW! 


PE2 FINALISTS — Tax to £4,100 


Because our consultants have themselves specialised in tax, we can advise on 
training, library and research facilities, practising certificates and on the advantages 
of initially specialising in a combination of Company and Personal Tax. 


AUDIT MANAGERS to £7,000 
OXFORD STREET. Small/Medium firm. Newly recently qualified. 


Partnership prospects £4,500-+ Car 


LONDON BRIDGE. Medium firm (60 staff). Partnership prospects £5,750 
SOHO. Medium firm (40 staff) £5,750 
HOLBORN. Medium firm seek C.A. with big firm experience to handle 

large audits, based in NW. London £ neg. 
CITY. Small firm. P.A. to Partner £5,250+-Car 
PARK LANE. Medium firm (50 staff), prospective partner to £7,000 


LANDED ESTATES , to £5,000 


City Prestige medium-sized firm seek newly recently qualified A CA. with good 
personality and appearance to deal with large estates accounts and Complex tax 
affairs. 


PERSONAL TAX - INVESTMENTS £4,250 


Cheapside. Medium firm with sociable tax department seek personal tax semi 
to handle block ot personal tax cases and to manage investments. 


PERSONAL TAX - COMMERCE c. £5,400 


City. World-wide food manufacturers seek personal tax senior to deal with share- 
holders, employees returns. Excellent opening for candidates disillusioned with the 
professions. 


COMPANY/PERSONAL TAX £5,500 


Liverpool Street. National firm seek senior A.T.1.1. or unqualified with experience 
of both taxes, willing to work predominantly on corporate tax. 


TAX RESEARCH ACCT c. £9,000 


West End. Major British organisation seeks specialist to research and report on 
Finance Bills, current legislation, Double Tax Agreements and international tax 
developments. Candidates must have high academic background, Ai knowledge 
of U.K. tax and personality to manage a small team. 


TAX PARTNERS £6,000-£9,000 


WEST MIDDLESEX. Expanding suburban firm. Good class clientele to £9,000 
CITY. CA for prestige multi-branch firm. To manage group of six £8,000—£9,000 
GRAY‘S INN. Small medium firm. To set up new company tax department 


c. £6,000 
HENDON. To set up new tax department for expanding firm to £7,000 
TAX CONSULTANCY £6,000-£9,000 
NATIONAL FIRM. City. To head new consultancy department c. £8,000 
PERSONAL TAX & FINANCIAL PLANNING. International firm e £8,000 
INTERNATIONAL TAX. 2 vacancies with major City firms to £7,500 


LIQUIDATIONS £3,500-£7,500 


Wide range of appointments with international and specialist firms: e.g. (i) Assistant 
manager, Holborn, AC A. preferred but not essential £6 000-£7,500: (ii) Superviser, 
Chancery Lane. Must be experienced, £5,300: (tii) Seniors, Chancery Lane. Either 
experienced or trainees £4,000—£4,750; (iv) Semi-seniors, London £3,500. 


TEMPING IS TEMPTING WITH PEMBROKE 
& PEMBROKE 


Bookings for PE2 finalists or personal tax specialists to start now or January 1st. 





PROVINCIAL TAX to £10,000 


December has produced an exceptional crop of high-powered tax positions. These 
are filled quickly and candidates should register before Christmas. 
LEICESTER. A.C.A. mid-30s. Tax consultant, National firm c. £10,000 
EDINBURGH. Tax manager for national firm to deal with Capital Transfer Tax, 
Development Land Tax, some corporate tax and financial planning ito £6, 000 
LIVERPOOL. Assistant Manager, not necessarily qualified but with several years’ 
experience of personal and business tax to £6,000 
MANCHESTER. C.A. to deal predominantly with corporate tax, but considerable 
involvement in tax planning. This is an expanding national firm with relaxed atmo- 
sphere, and candidates should be of partnership calibre £6,500 
BRISTOL. Tax Manager for small medium firm setting up new department — 
corporate and personal. 
SOUTH WALES. Tax specialists. Cardiff. Swansea to £5,000 
£7,000+ 


NORTHANTS. Tax and Financial Planning 

BIRMINGHAM — FINANCIAL SERVICES 

Mark Pembroke, F.C.A., will be in Birmingham office during the next fortnight 2 
interview candidates by appointment for: 

FINANCIAL SERVICES. A.C.A. at least 3 years’ post-qualified to conduct 
negotiations with trading companies and financial institutions at director level. 
To appraise Balance Sheets, advise on profitand cash flow forecasts; to be concerned 
with raising of finance for client companies; to research and report on prospective 
sales and acquisitions. c. £6,000 
COMPUTER AUDIT. Trainee or experienced specialist for national firm to £6,000 
TAXATION. Ambitious tax specialists for national firm to £5,750 
PE2 FINALISTS. Audit or Tax specialisation with international firms to £4,000 


PORTSMOUTH - PARTNER £6,000 


Established firm seek C.A. with at least 3 years’ post-qualified general audit experi- 
ence and preferably some tax initially as manager but with partnership prospects. 
Similar vacancy Surrey/Hants borders £6,000+car. 


PARTNERS. SUSSEX/KENT to £5,500 


Eastbourne. P.A. to senior partner of expanding firm dealing with: {i} Investigations, 
acquisitions, disposals, financial consultancy; (ii) Tax planning for corporate and 
personal clients, foreign taxes and exchange control: (fli) Investment advice mainly 
for individuals; {iv} Some continental travel, short trips only. 

Propsecitve partners to be engaged initially as audit managers with multi-branch 
country practicesin MAIDSTONE (100 staff). BRIGHTON (Head Office, 5 branches}. 


NEWLY QUALIFIEDS - PROVINCES 


Newly Qualifieds Good PE2 Finalists required immediately: 


CARDIFF. International firm. Audit seniors £3,700 
CROYDON. National firm/Branch office. London firm £4,000 
HARROGATE. Branch office. National firm. to £4,500 
LEICESTER. International firms. Audit £4,000 
NEWCASTLE. Large independent firm. London rates £4,000 
NORWICH. Associated office. International firm to £4,500 
NOTTINGHAM. International! firm. £3,700 
READING. International and local firms to £4,000 
SHEFFIELD. International firms — audit to £4,000 


HOME COUNTIES - THIS WEEK'S TAX 


Give up commuting as your New Year resolution. 


BERKS/BUCKS. Tax specialist for one-off situations c. £6,000 
BRIGHTON. Personal Tax Senior. Local firm £4,500 
BEDS. Personal tax semis. National! firms, Luton, Bedford to £4,000 
BRIXTON. Semi-Senior. Relocated London firm EAA, 


BERKSHIRE. Assistant Manager. Full managership of department within 


18 months. National firm £5,500 
CAMBRIDGE. Personal tax and trust seniors. National firm to £5,000 
CROYDON. Company/Personal Tax. National firm decentralised £6,000 

Personal Tax Senior. London firm £4,500 
CRYSTAL PALACE. Personal Tax Senior. London firm to £5,000 
EAST MOLESEY. Company tax — A.T.LL preferred £5,000 
HERTFORD. Personal tax semi. Large local firm c. £4,000 
READING. Personal Tax Senior. Multi-branch firm £ neg. 
RICHMOND/STAINES. Personal Tax, local firms £4,500 
ST ALBANS. Personal Tax Senior. London firm £4,000 
WEMBLEY. Personal Tax Assistant. London firm £ neg. 
WEYBRIDGE. Assistant manager. Multi-branch firm £5,000 
WINDSOR. Experienced Company and Personal tax seniors £4,500 


In the first instance please telephone or write (quoting age, dates of relevant qualifications and your home telephone number) 


Pembroke 


191 CORPORATION ST - BIRMINGHAM A 
TELEPHONE : 021-236 5513 
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GREATER LONDON 


‘TOP SP FIRMS 

FINALISTS AND NEWLY OQUALIFIEDS 

We sincerely believe we can offer the fastest and most effective 
introduction to ALL firms within the ‘Top 50° backed by our advice 
on the best firm for YOU. Ask anyone who has used our service or 
knows our reputation. 


NEWLY QUALIFIED PARTNERSHIP PROSPECTS £5,000 W1 
Outstanding opportunity for ambitious, newly qualified A.C.A. to 
gain first-class general] practice experience (small. rapidly expanding 
firm with young partners) exceptional financial rewards (£4,850 p.a. 
rising quickly to £5,000 p.a.) and rapid career advancement — 
partnership within two years. 


TAX MANAGER £7,500 

Well-known, medium-sized practice offers high level of responsi- 
bility and excellent career prospects (partnership within short term) 
to A.C.AJA.C.C.A. with sound EE of company and 
personal tax. l 


P.A. TO PARTNER TO £5.000 WCl1 
Expanding medium-sized practice with public company audits and 
varied client block seeks ambitious young A.C.A./A.C.C.A. to 
assist partner. 


INSOLVENCY STAFF £3,000- £6,000 CROYDON 
Staff at all levels with previous insolvency experience urgently 
required by fast-expanding specialist practice due to remarkable 
increase in work-load. 


AUDIT MANAGER £4.800-£5,300 CROYDON 

Well-known, medium-sized practice offers partnership prospects for 

qualified A CA (28+) with post-qualification experience of 
_ small/medium audits and tax. 


INTERNAL AUDITOR c. £5,000 FELTHAM 
Ideal career opening for recently qualified, seeking his first move 
into commerce, to head up internal audit function of European 
subsidiary ‘of leading U.S. Service cos 


SEMI-SENIOR £3,000-£3,500 BEACONSFIELD 
Opportunity for inter-qualified or experienced unqualified to handle 
audits of wide range of clients or partner of aranghi office of pro- 
gressive London practice. 


63 Moorgate, LONDON EC2. 01-628 8525 
14 Great Castle St. Oxford Circus W1. 01-580 8035 
64 George Street, CROYDON. 01-686 4686 
7 Mackenzie Street, SLOUGH. Slough 35939 





accountancy The biggest and. best 
€ 9 personnel 


Nationwide Service 
for all Accountants 


THE PROVINCES 


TAX MANAGER £6,000 MANCHESTER 
Large practice offers excellent prospects for advancement to an 
experienced person who must be fully conversant with all aspects 
of company and personal tax. Immediate interview desirable. 


SMALL BUSINESS MANAGER £4,500 MANCHESTER 
Long-term securitv and immediate responsibility offered to Senior/ 
Manager probably aged over 40 with sound experience of incom- 
plete records, accounts and small audit work, by larger 
Manchester practice seeking department manager. 


RECENTLY QUALIFIED TO £4,250 MANCHESTER 
Rare opportunity for A.C.A./A.C.C.A, to join top international 
practice offering full training in all aspects of auditing to young 
accountant who need not have previous Jarge-practice experience. 
Newly Qualified A.C.A. also required. 


PERSONAL TAXATION BIRMINGHAM 
Experienced personal tax assistants required by both local and 
national practices with offices in Birmingham. First-class training 
and early responsibility will be given. 


INSOLVENCY e £5,000 BIRMINGHAM 
An excellent oppoitunity to become P.A. to partner of the in- 
solvency department in a substantial national practice. Previous 
insolvency experience a distinct advantage. 


“OVERSEAS TOURS 


Many practices are now interested in recruiting recently qualified 
A.C.A.s for a number of locations throughout the world, particu- 
larly Bermuda, Zambia, Kenya, Brazil, Australia, South Africa. 
Contact our Birmingham office. 


FINANCIAL CONTROLLER £4,700+ Car BRADFORD 
Rapidly expanding company offer qualified accountant, with 
industrial experience, progressive position to control the account- 
ing function and contribute to management. 


P.A. TO PARTNER c. £4,000 LEEDS 
Medium-sized practice offers a diverse range of work and less 
routine to a young C.A. with general practice experience. 


AUDIT MANAGER £5,750 E. MIDLANDS 
Provincial office of one of the largest international practices offers 
this attractive salary to an experienced qualified person. Managerial 
and leadership potential. 


NEWLY QUALIFIEDS AND FINALISTS TO £4,000 

LEICS AND NOTTS 
(Our clientele range from the large international to the small local 
practice. They offer trainine and experience in diverse areas of 
audit, from computers to incomplete records. 


14 Temple Street, BIRMINGHAM.021-643 6201 
49 King Street, MANCHESTER. 061-834.9733 
9 East Parade, LEEDS. 0532 38384 

1West Street, LEICESTER. 0533 24182 

27 Windsor Place, CARDIFF. 0222-371446 
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Personnel Resources Ltd 


Accountancy and Taxation Recrultment 


Permanent or Temporary 


The 
Financial 
Techniques 
Group 


01-236 9225 
(6 lines) 


6 WARDROBE PLACE 
LONDON EC4V 5HR 


TAXATION SEMINAR — TAXATION SPECIALISATION AS A CAREER 
MS 


VENUE — 1 Surrey Street, London WC2. 


PERSONNEL RESOURCES LTD IS ARRANGING THIS INTERESTING 
CAREERS SEMINAR AND INVITES ALL THOSE INTERESTED. 


DATE — THURSDAY, JANUARY 20th, 1976, TIME — 5.45 p.m. 





SPEAKERS 


A. J. G. SNITTER, F.C.A., A.T.1.1., Tax 
Partner, Finnie Ross Wild & Co. 


P. DE VOIL, BA, FTL, Former 
Inspector of Taxes. Head of Company 
Tax Department, Baker Sutton & Co, 


R. M. COOKE, A.C.A. FTL, Tax 
Partner, Arthur Andersen & Co, 


J. CARRELL, M.A.(Oxon.), Barrister, 
Senior Tax Consultant, Financial 
Techniques Ltd. 

R. PICKERILL, F.C.A., F.T.LL, Presi- 
dent, Institute of Taxation. Taxation 
Executive, The Plessey Co Ltd. 


L. J. GREENSLADE, F.I.P.M., Director 
and General Manager, Personnel 
Resources Ltd. 


p OLR LLL ELLE LLL LLL LILO End 


OF SPECIAL INTEREST TO RECENTLY QUALIFIED ACCOUNTANTS OR 
FINALISTS NOW REFLECTING ON THEIR FUTURE CAREERS; AND TO ALL 
INTERESTED IN TAXATION CAREER PLANNING. 





IMPORTANT. INVITATIONS CAN BE OBTAINED BY CONTACTING 
PERSONNEL RESOURCES LTD, WHO ARE ORGANISING THE EVENT. 


AUDIT 
SENIORS 


STAFF: 180 audit staff in eight groups, work- 
ing mainly in teams of 3-5 and on audits lasting 
3-6 weeks. Over 100 specialist staff in taxation, 
insolvency, investigations, and management 
and hotel consultancy. Associated offices in 
over AU: countries. r 
EXPERIENCE. Public and private company 


audits mainly in and around London ranging 
from small businesses to large international 


groups. 


TRAINING. In not more than 12 months after 
qualifying audit seniors will have attended 
our own technical courses covering the firm's 
Audit Guide, Audits of Computerised Systems, 
Consolidations, Flow Charting, Report Writing, 
Management Letters, Inflation Accounting, 
etc. If you are interested please write to 


David Fowler. 


Stoy Hayward &Co., 
Chartered Accountants 
54 Baker St London W1M 1DJ 





Personnel Resources Lid 


Accountancy and Taxation Recruitment 


Permanent or Temporary 


The 
Financial 
Techniques 
Group 


TAXATION 


Manager — Personal Tax Depart- 
ment — c. £7,800-£8,000. PART- 
NERSHIP PROSPECTS. An out- 
Standing opportunity to join a largs 
firm of accountants. Applicants must 
be chartered accountants with wide- 
ranging personal tax knowledge, and 
the ability to contro! staff. Ref. 1081 


U.K. — Tax Adviser c. £8,500. ~ 
Non-contributory pension scheme — 
London. To join small specialist tax 
team. Appropriate qualification and 
asset. Wide experience essential. 

Ref, 1040 


Edinburgh — Manager at c. £6,000. 
— Not necessarily qualified but with 
at least two years’ experience in a 
large tax department. Alternatively 
qualified accountant wishing to 
specialise. Ref. 1080 


Birmingham — Assistant Manager 


—c. £4,000, — For personal tax. 
Ref. 1081 


Liverpool — Assistant Manager 
for Personal and Business Tax. To 
control staff of four persons with own 
portfolio of clients. Not necessarily 
qualified. Ref. 1082 


London — A.C.A. or ATLL ~ 
Negotiable Salary. — For Large firm 
of C.A.s. To deal with both personal 
and Corporate Tax, Ref. 1083 


London. — Not necessarily qualified. 
Mostly corporate tax, large and smail 
companies. For large firm of CAs. 
Salary negotiable. Ref. 1084 


Northamptonshire — e. £4,000. ~ 
A young A.C.A. to assist the manager 
of the Personal Tax and Financial 
Planning department. Ref. 1085 


London — c. £8,000, — For national 
institute requiring Head of Taxation 
Department. Qualified accountants or 
ex-Inspector of Taxes are invited to 
apply. A good knowledge of taxation 
law and practice is necessary es- 
pecially with’ corporate taxation 
matters, Ref. 1084 


Brighton — c. £3,500. ~ Personal 
Tax Assistant for firm of chartered 
accountants Ref. 1079 


London. — P.A, to Tax Partner. 
Medium-sized firm of C.A.s. Good 
opportunity to specialise for recently 
qualified accountant. Ref. 1078 


IN 
London — Senior — Personal Tax — 
c. £5,000. — Large firm of CAS seek 
person with at least 3 years’ experi- 
ence. Ref. 1085 


01-236 9225 
(6 tines) 


6 WARDROBE PLACE. 
LONDON EC4V 5HR 


London SW1. ~ e £4,060. — 
Medium-sized firm near Victoria 
tequires capable personal tax assist- 
ant. Ref. 1086 


Reading — Competitive salary. — 
Senior personal tax for medium-sized 
firm of C.As. Must be able to work 
without supervision and accept 
responsibility. Ref. 1077 


London — Corporate Tax Senior — 
e £6,250. — One ot the main tasks 
will be to supervise the tax affairs 
of a large construction company, 
Therefore large company tax experi- 
ence is necessary, Ref. 1078 


Portsmouth — Senior Personal 
Tax Assistant — e. £4,500 Ref. 1072 


London £5,000-£7,000. — Newly 
qualified wishing to specialise in tax 
£4,500-£5,000. Those with more 
experiance will be given Manager 
Status at salary around £7,000. Large 
firm of CAS, Ref, 1065 


Singapore — c. £18,000. — Two- 
year contract or parmanent, with 
opportunity to return to U.K. after 
2 years. Ref. 1064 


Birmingham — c. £4,000. — Firm of 
C.A.s requires competent senior for 
about 150 personal tax cases. 

Ref. 1075 


Many other taxation posts in London 
and the U.K. at salaries in the range 
£3,500~£8,000, Please make in- 
quiries, Ref, LUG 


Slough — e £6,000. ~ Firm of C.A.s 
requires senior Taxation Assistant. 
Also another leading to Manager 
Status at about £5,000+. Ref. 1042 


Consultancy — London e, £8,000- 
£9,000, — To deal with a wide range 
of specialisation covering personal, 
partnership and corporate taxation. 
Also qualified A CAS, young wishing 
to specialise and for training at 
£5,000--£6,000. Ref. 1014 





Many other posts for accountants in 
industry, commerce and the profes- 
sion but lack of advertising space 
prevents us from giving details. Please 
make inquiries. Ref. LG 


Wee 


AFTER 7.30 p.m. or WEEKENDS RING 0323 764128 


243 Regent Street, Lond 
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PERSONAL TAX 


If you are thinking of a change of job 
in the taxation field, why not call 
Topcare? We are the tops when it 
comes to slotting the right people into 
the right positions even though the 
range of jobs is vast. We list below but 
a few of the numerous posts on our 
register. So why not contact us right 
away for further details. 

MANAGER, EC2 ~ Large Interna- 
tional firm Circa £6,000 
SENIORS (2), W1 - Medium-sized 
go-ahead practice £5,000-- 
MANAGER, EC2 ~ Preferably A.T.I.1. 


£5,000-+- 
SENIOR, WC2 ~ Suitable for ex-T.O. 
(H.G.) Circa £4,500 


SENIOR, W1 ~ Opportunity to deal 
with some Company Tax Circa £4,500 
SENIOR, WC — Professional office 
experience essential £4,500-+ 
SENIOR, EC2 — Excellent opportunity 
with International firm £5.000+- 
ASSISTANT, EC2 - Large firm re- 
quire keen young person Circa £4,000 
ASSISTANT, EC2 ~ International 
practice. Pref. ex-professional firm 
£4,000+- 
ASSISTANT, EC4 ~- Small friendly firm 
Circa £4,000 
ASSISTANT, WC1 ~ Suitable for ex- 
T.O. or T.O.(H.G.) Circa £4,000 
JUNIOR, FCI ~ Large firm offer ex- 
cellent training ' Circa £3,500 
JUNIOR, WC2 - Opportunity for rapid 
advancement £3,000- 
JUNIOR, EC4 - A little previous ex- 
perience essential £3.000+- 
SENIOR. READING — Preferably pro- 
fessiona! office experience Circa £4,000 
SENIOR, BRISTOL ~ Medium-sized 
firm Circa £3,500 
ASSISTANT, BIRMINGHAM - Large 
firm offer good prospects £3,000+- 
ASSISTANT, LEWES - Opportunity 
for advancement £3,000 -+ 
SENIOR, HAMPTON COURT - 
Opportunity to deal with Company 
Tax Circa £5,000 
SENIOR, TORQUAY — International 
firm £3,000 3. 
ASSISTANT, WATFORD — 2/3 years’ 
experience Circa £3,000 
SENIOR; SHEFFIELD — Interesting 
post with International firm 
Circa £4,000 


on W1. 


» lopcare 


Executive Limited 


Taxation & Audit Appointment Specialists 
Telephone: 01437 6063 






“COMPANY TAX 


MANAGER, WC2 Circa £6,000 
This is a medium-sized frm who seek 
a qualified person with wide taxation 
experience. There are definite partner- 
ship prospects for the right candidate. 
SENIOR, WC1 £5,500 +- 
An opportunity has arisen with this 
medium/large firm for someone with a 
few years’ corporate tax specialisation. 
Not necessarily qualified. 

SENIOR, W1 Circa £5,000 
Our clients are a medium-sized firm in 
the West End and they are seeking a 
lady/gentleman who has been dealing 
with company taxation for several years. 
SENIOR, EC] Circa £5,000 
This is a National firm who wish to 
engage a recently qualified A CA 
A.C.C.A. with good previous corpora- 
tion tax experience. 


ASSISTANT/SENIOR, EC1 

Circa £5,000 
Large City firm with well established 
Tax Department require someone who 
has had a few years’ experience of 
handling company tax with a pro- 
fessional firm. 
SENIOR, SOUTHAMPTON  £4,500-+- 
This is an International firm who are 
seeking a person with good previous 
company tax experience. Could be 
suitable for an ex-Inspector of Taxes. 
MANAGER, BRISTOL £5,000-£6,000 
Our clients are a 3-partner firm who seek 
someone preferably A.C.A. or A.T.LI. 
to head their small Tax Department. 


TRUST STAFF 


SENIOR, WC £5,000 +- 
A medium/large firm are seeking a per- 
son with good Trust accounting ex- 
perience who will quickly be able to 
make headway within the firm. 
SENIOR, EC2 £5,000 + 
Excellent opportunity with a large City 
International firm for a lady/gentleman 
who has been dealing with work in the 
trust field for severa! years. 
SENIOR, TUNBRIDGE WELLS 
£4,000 +- 
Our clients are a firm of Solicitors who 
are urgently seeking a person to head 
their Trust/Probate Department and 
who must, therefore, have had good ex- 
perience in this field. 


PROVINCIAL VACANCIES 


AUDIT 


MANAGER, W1 Circa £6,000 


A qualified A.C.A./A.C.C.A. with good ` 


supervisory experience is sought by 
medium-sized firm in the West End. 
Preferably aged 30-35. 
NEWLY QUAL., WC1 Circa £4,200 
This medium-sized firm can offer most 
interesting and rewarding post-qualifi- 
cation experience to someone with a 
good examination record. 
SENIOR, Wi Circa £5,000 
A small friendly firm are seeking a 
qualified accountant with at least two 
years’ post-qualification experience. 
There is a substantial amount of travel- 
ling involved in this post. 
P.A. TO PARTNER, WC2 
Circa £5,000 
Our clients are a medium-sized practice 
who can offer a very interesting position 
to a qualified person with good all- 
round experience. 
AUDIT MAN., EC2 Circa £6,000 
This substantial City firm are seeking a 
qualified A.C.A./A.C.C.A. who has 
preferably gained experience with a 
medium-sized practice and who is 
anxious to make progress. 
INSOLVENCY ASSISTANT, EC2 
£3,500-£5,300 
A large City International practice are 
seeking additional staff for their In- 
solvency Department. Preferably quali- 
fied and experienced in this type of work. 
PROSPECTIVE PARTNER, HANTS 
£5,500+ 
Small firm can offer definite partnership 
prospects to a young A.C.A. from a 
similar type practice with good all- 
round experience. 


SENIOR, PLYMOUTH 
A young qualified A.C.A. with good 
auditing and taxation experience is 
sought by smali/medium-sized firm. 
P.A. TO PARTNER, a 
eg. 
The Senior partner of this medium-sized 
practice is seeking a Personal Assistant 
who has gained good previous ex- 
perience. There are partnership pros- 
pects with this post. 
MANAGER, POOLE Circa £6,000 
This small firm are seeking a qualified 
person with good auditing and taxation 
knowledge. There are very good future 
prospects for the right person. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 





£3,500-+ 
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There can be more to post-qualifying 
_ education than just attending lectures. 


O Levels, A Levels, University books, and our post-qualifying In other words, as you work you 
Degree and now Chartered education programme emphasises learn, and strong post-qualification 
Accountant - approaching twenty the benefits of learning by experience ir an international 


years of learning and examinations experience and using video cassettes, environment can be one of the 
and you are still expected to study! case studies and group discussions. ` greatest assets to an ambitious 
Someone once said that there is This is backed up by presentations ` young chartered accountant. 

more to learning than reading on specialist subjects. For further information, write to:- 


J.M. Harries, Deloitte & Co. P.O. Box 207, 128 Queen Victoria St., London EC4P Aly, 
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City Chartered Accountants medium-sized firm require 
QUALIFIED ACCOUNTANTS FOR MANAGER 
POSITIONS WE ARE A YOUNG TEAM AND THE 
WORK IS BOTH VARIED AND INTERESTING. 3 years’ 


post-qualification experience is desirable. The holiday 
period is 4 weeks p.a. and salaries payable are negotiable. 
One year’s season ticket is paid in advance. — Please write 
Box CC 26167. 


TRAINING OFFICER 


A Group of Chartered Accountant Firms in the City and West End 
have set up a Limited Company to organise and operate a joint 
training scheme Initially for students under contract and ultimately 
for all levels of technical staff. 


A Training Officer (Managing Director designate) is sought to initiate 
and operate this scheme. 


The successful applicant will probably be a qualified accountant and 
preferably have training experience. The salary will be in the range 
‘of £7,000 per annum. 


Please reply in confidence, giving brief details of age, qualifications 
and experience to R. C. Hoing, Nash Broad & Co, 27 Clements 
Lane, Lombard Street, London EC4N 7AQ. 


A firm 


to remember... 


...if you are seeking to widen your 
experience but don’t want to jom a big im- 
personal firm. 

We are larger than some but not so large 
that we have lost the personal touch. And we 
are always interested to meet good male or 
female accountants who might like to jom 
our firm in any of the professional discip- 
lines, Audit, Taxation, Insolvency, Trusts 
etc., at one of our offices. There may also be 
possibilities to join one of our overseas as- 
sociates in Europe, Africa or Australia. 

Interested ? Please write in your own 
handwriting with details of your experience 


to: 
C. Collett, 


Josolyne Layton-Bennett 
E & Co., 

Metropolis House, 

39/45 Tottenham Court Rd., 

London, W1P 0JL. 








where will 

_ you De 

in 5 years 
time? 


Having qualified as a chartered accountant 
your next move will be one of the most important. 
of your life. 





If you want to develop your career in accountancy 
then you should call us. 


Why ? 


Because as one of the major UK accountancy 
firms with strong overseas connections, 
Whinney Murray can offer the right applicants 
a wide range of job opportunities both at home 
and abroad. 


You will get experience of working on big audits, 
the chance of investigation work, experience 

in taxation, receivership and computer auditing. 
You will be given the opportunity to specialise 
and gain the necessary experience to become 
first a manager, then a partner. 


We help you to develop your career through 
progressive training courses covering advanced 
audit procedures and computer auditing. 


Not that itis all work. You can also play hard in 


D 


one of our sports teams. 


If you would like to know more about us, 
telephone the Staff Partner at any of our offices, 
or write to Arthur Hammond, 57; Chiswell 
Street, London, ECTY 4SY. 


London 01-628 6088 Glasgow 041-221 6242 
and Overseas Huddersfield 0484 23788 
Aberdeen 0224571631 Hull 0482 25531 
Birmingham 021-2369151 Leeds 0532 42631 
Bristoi 0272293505 Liverpool 051-2361141 
Cardiff 0222 44641 Manchester 061-228 1551 


Edinburgh 031-226 4621 Newcastle 0632 24333 
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CORPORATE TAX 


ACCOUNTANCY 
MANAGEMENT ACCOUNTANCY £6,000--£7,000 
Qualified Person. Age 25-35, Chelsea Consultants. 
INSOLVENCY £6,500-£7,560 
Assistant Manager for leading firm. Preferably A.C.A. Some travel. 
LLOYD'S BOOK-KEEPER. CITY £5,000-£5,560 
rae aan ja ës E however limited, essential. £6,250 
Ce 

A.C.A. age 25-35, preferably trained or with POE in an international firm. Up to £10,000 
2 NEWLY/RECENTLY QUALIFIED A.C Aa To £5,000 : 
WH ar firm using modern auditing techniques. 
ch PA age gi SEH gei r £3,500-£4,000 

aid study teave. Public company wor odern auditing techniques 
AUDIT/MANAGEMENT CONSULTANCY. CITY & HERTS £6,000-+- JOIN US 
A E Sr EE Ger) SE to act as ‘croubleshooter’ and lar ee ses S 8 ] ; f Ch d 
C ae a Ge oe oe City, Epsom, Cambridge, Jersey. s os Si a progr ESSIVe nationa H ere 

O +% * 
A.C.A. with c. 2 years PQE to act as P.A. to partner. Accountants who are expanding rapidly. Gë 

SEMUSENIORS. ALL AREAS £2,750-~£3,750-++ 
A.C.A., or A.C.C.A, Students — seeking experience, salary, appreciation. 
MANAGER KEE EE PORTSMOUTH AS 
£5,000-£6,000. Partnership prospects for A.C.A, with 2-3 years minimum ie 
Fee Te JEE or ACA. patel a C te Tax Manager in London if 

o ax bias. = inalist, or 
e e MANAGER S a SLOUGH orpora © ee a ge 
AU DIT SENIORS 7 aiei ee "EN Ge ADING ` you are already an experienced Manager 4 

inalists or Qualified Accountants. London rates in a stimulating environment. ` ° » 
FINANCIAL SERVICES BIRMINGHAM in a substantial firm and used to handling g 
SE Ke age 27-+-. Key position with leading firm of C.A.s. UXBRIDGE : 5 
To £5,000 + poss. N car, Assisting MD of new prospering concern. lar ge clients. WM 
INSOLVENCY COVENTRY 
To €4,500+-. Mainly dealing with creditors voluntary liquidation of companies. 
La ee Finali f articl ATE 

o +. Suit transferee or Finalist out of articles. 
AUDIT SUPERVISOR HARROGATE A MANAGER 


To £4,500 + car allowance. Local office of London firm. 
OTHER IMMEDIATE OPENINGS INCLUDE: 

' OXFORD, CHESTER, PRESTON, LUTON, BRADFORD, MORECAMBE, SWIN- 
DON, SHEFFIELD, WORTHING, NORWICH, CROYDON, GREAT YARMOUTH, 
BASINGSTOKE, BIRMINGHAM, Sey: LIVERPOOL, 


Telephone or write for full details. 


GDC - KENSINGTON - 01-937 9521 


with us will be paid up to £10,000 de- 
pending upon abilities and experience. 





Box CT 26162. 





NEWLY QUALIFIED. Medium-sized City firm are looking for 
TWO NEWLY QUALIFIED ACCOUNTANTS NA A H t 
` axation Assistant 
The client list is varied and interesting and includes public and . 
large private company clients. We take a fairly rational view of life London 
and believe the kind of experience offered will be of benefit to A position exists for an assistant to work with the partners on personal taxation 


matters. This opening is ideal for somebody with Revenue experience, or an 


newly qualified men who wish to broaden their outlook and experi- 
ence in the profession. The commencing salary is £4,200 p.a. L.V.s, 
one year’s season ticket paid in advance and 3 weeks’ holidays. 
Please write Box NQ 26168. 


b 


unqualified accountant with plenty of experience of personal tax matters. 


Applications in confidence to Accounting Associates, specialists in recruitment 
services to the accountancy profession, 168 Finchley Road, London NW3 6 


Telephone 01-794 6202. 


Many other unadvertised vacancies available in London and throughout the U.K. 
Clients’ enquiries welcomed. — All advertising is FREE. 
SEE ALSO OUR SUPPLEMENT IN THIS ISSUE, 


Free Lists of Vacancies 


Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


Commerce & Industry The Profession 

Ref. MA roo One hundred vacancies from Ref.PA ron One hundred posts of all grades in 
£3,500 - £7,000 + in the U.K. and overseas. Britain and abroad offering salaries to £7,000-+-. 
Ref.QA eo, Over fifty jobs for part-qualified 
accountants and bookkeepers to £4,000, 


Richard Owen Associates 


Our service is personal, confidential and free, 


Cross Keys House 

56 Moorgate 

London EC2R 6EL 
Telephone: 01-638 3833 


(24 hour answering service). 








PARTNER FOR 
BRANCH OFFICE 


Provincial Chartered Account- 
ants (11 partners) are seeking a 
chartered accountant with good 
experience in all aspects of profes- 
sional work in a provincial office 
who would be able to take on the 
full responsibility of a branch 
office (within 10 miles of Oxford) 
almost immediately. This is a 
challenging position for which a 
good salary will be paid — not less 
than £4,500 pa ~ and offers a 
partnership after a suitable period. 
~Please write supplying full detalls. 
Box PF 26114. 
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P A. S 
to TAX PARTNER 


London up to £10,000 p.a. 


The City office of a national firm of chartered 
accountants with international associations 
require a personal assistant for their tax 
partner with a thorough knowledge of taxa- 
tion, in particular personal taxation including 
capital transfer tax. 


A qualified chartered accountant would be 
preferred but a number of years of taxation 
experience is as important as a qualification. 


A salary of up to £10,000 per annum will be 
paid and benefits include four weeks’ annual 
holidays. 


Please apply with full curriculum vitae to 
Box PA 26190. 





GABRIEL DUFFY #1 Anadal Street 
(CONSULTANCY) °” 01.937 9521 


TAXATION 


TAX RESEARCH MANAGER To £8,500 


Heading up smail tax advice section in prestigious Organisation. 
COMPANY TAX. CITY £4,400-£7,000 
A.C.A.s, both experienced and to errs for international firm of C, AS, 
PERSONAL TAX SUPERVISOR. CITT To £5,450 
Own portfolio of quality cases, while supervising small section. 
TAX. WEST END 


e £5,500 
Openings: Personal Tax; Personal & Company: International Tax. 
PERSONAL &/OR COMPANY TAX. (£AAE) £4,500-£5,500 
Baker Street, Holborn, St Paul’s, Oxford Circus, Barbican, Bank, London Wall. 
U.S. TAX Ce 
P.A. to American Jax Partner of leading international CAS, 


" ASSISTANT MANAGER. CITY £5,500 


Top grade Personal Tax in leading international firm. 

PERSONAL TAX e, £4,508 
Vacancies around this salary eee ud E numerous to list; please i nare - 
TAX TRAINEES/SEMI-SENIO £3,500--£4,500 
Age 20 to 60; in the urgent demand or "competent staff age is largely immaterial. 
COMPANY TAX CROYDON 


= 500-£5,000. To age 35. Some Personal Tax as required. 


AX MA EDINBURGH 
Hack 6,000, C.T.T., Land Tax, Company Tax, Financial Planning. 


ASSISTANT MANAGER LIVERPOOL 
To £6,008. company and Personal Tax in sophisticated expanding department, 
PERSONAL TAX STAINES 


= £4,500. Prosperous rapidly developing local firm of CAS, 


AX OXFORD 
23, 500-£5, 000. Personal erator Company Tax. Semi to Manager grades, 
ASSISTANT MANAG BIRMINGHAM 
£3,000-£4,000. Age c. 27. Office of National firm. 
TAX SLOUGH 


Advice/Research, to £6,000; A.C.A. (Company Tax), £5,000+; CTT, c. £4,500. 
TAX NORTH 


H LONDON 

£4,000—£6,000. Personal Tax, Company Tax, or Trusts — as required. 

PERSONAL TAX CROYDON 

£3,500 to £4,500. Decentralised department of London firm. 
TAX PARTNER DESIGNATE THORNTON HEATH 
£5,000+. Bias to Personal Tax and Trusts; some Company Tax 

PERSONAL TAX RICHMOND AND RUISLIP 
£3,400-£4,000. Pleasant conditions and work of high quality. 

OTHER IMMEDIATE OPENINGS INCLUDE: 
WATFORD, ae wes e A FINCHLEY, WITNEY, LIVERPOOL, RED- 
HILL, READING, RTHING, HARROW, WROTHAM, LUTON, GREAT 
YARMOUTH, BIRMINGHAM, WIMBLEDON, 


Telephone or write for further particulars, 


GDC - KENSINGTON - 01-937 9521 


CANADA 


Opportunities in Receiverships Toronto 


We currently require experienced staff to join the receivership department in our 


Toronto office. 


The receivership Pariner will be visiting our London office on January 17th 18th 
19th to interview selected candidates who will be qualified chartered accountants with 
sound experience in this specialised field. Consideration will also be given to recently 
qualified chartered accountants with some experience in industry or in special investiga- 


tions. 
This is a rare and outstanding opportunity to broaden both your professional and 
personal horizons. 
Please write, with brief details of your career to date, to: 
Michael Cross, | 
Coopers & Lybrand, | 
Abacus House, 
Gutter Lane, 





London, EC2V 8AH. | . 
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PUBLIC PRACTICE 





ACCOUNTANTS (EAST LONDON) re- 
quire an experienced assistant to dea! with a 
variety of personal and company taxation 
cases. Salary £5,000-£6,000, Suitably experi- 
enced persons only please. — Box AE 1920. 
ADVANCE NOW! Immediate interviews for 
all bright young accountants. — Telephone 
Accountancy Staff 01-724 1357. (Temporary 
or permanent.) 


BRANCH MANAGER for South Oxford 
office of well-established chartered account- 
ants. A.C.A., 28-35 with provincial office 
experience. Prospects of partnership after 
short probationary period to replace retiring 
partner. ~ Contact Wessex Consultants, 2 


Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183, 


TAX MANAGER 


North London 


to £7,000. p.a. 


We require a qualified chartered accountant as manager of our 
taxation department in North London. 


Applicants should have had several years’ thorough knowledge of 


current tax law and practice, 


The successful applicant will be expected to assist the tax partner 
in the development of a fully integrated department within the firm. 


Salary up to £7,000 per annum. Applications in strictest confidence 


to Box TM 26181. 











training. 


This is an interesting and progressive position, leading to partner- 
ship within two years. Salary will be according to age and experience 
but will certainly not be less than £4,500 plus motor car. 


Applicants should write with details of experience, qualifications 


and age to Box PD 26163. 





PARTNER DESIGNATE 


Young, able and enthusiastic Chartered Accountant required by 
West End firm to act as an Audit Manager with special attention 
to modern audit procedures, and to take responsibility for staff 


PERSONAL ASSISTANT 
TO TAX PARTNER 


We are a progressive and rapidly expanding firm of 


Chartered Accountants. 


We require a bright qualified Accountant to act as per- 
sonal assistant to the Tax Partner. This person should 
ideally have had at least one year’s experience in a Tax 
Department and be capable of organising and controlling 
the work of two tax assistants. 


We offer excellent working conditions, a first-class salary 
and opportunity for the suitable applicant. 


Please write or telephone: 


Malcolm Gee 


Levy Gee, Chartered Accountants 
100 Chalk Farm Road 

London NW1 8EH 

Telephone 01-267 4477 





BATH chartered accountants require a 
newly qualified chartered accountant 
(or Part LI Finalist). 


The position offers an excellent oppor- 
tunity to gain experience in a wide range 
of work. 


Attractive salary, contributory pension 
scheme, and every chance of advance- 
ment in a progressive provincial practice. 
~ Box BC 1891. 





BRENTWOOD/CHELMSFORD 


City chartered accountants require 
qualified accountants for their offices 
at Brentwood and Cheimsford. Appli- 
cants must have had sound professional 
experience of audit procedures. Know- 
ledge of computers an advantage. 
Excellent salary and conditions of em- 
ployment. 


Please apply in writing to the Staff 
Partner, Bird Luckin & Sheldrake, 
National Westminster House, Chelms- 
ford or telephone Brentwood (0277) 
224566 or Chelmsford (0245) 53121. 


a EEEE AE 
BRISTOL OFFICE of national chartered 
accountants require seniors qualified or ex- 
perienced for audit of private and public 
companies. Considerable range of audit ex- 
perience offered. ~ Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
ear: Oppartunities for those with atiye 
and willingness to accept responsibility. — 
Box CL 6291. S g 





CHANNEL ISLES 


We are seeking to engage a Chartered 
Accountant keen to establish his career 
in the profession in Guernsey. The 
position is intended initially to be as 
Supervisor covering all aspects of our 
Practice, but with a view to establishing 
early admission to the Partnership. — 
Applicants are invited to write in con- 
fidence to: 


Lince Salisbury Meader & Co 
Avenue House, St Julian's Avenue 
St Peter Port, Guernsey 


CHARTERED ACCOUNTANT (aged 25-35) 
required for Kent Coast practice. Partnership 
envisaged. ~ Apply in writing to Noel Nutt & 
Co, 30 The Square, Birchington, Kent or 
telephone Thanet (0843) 45141, 


CHARTERED ACCOUNTANTS IN 
READING AND NEWBURY 


require qualified assistants, male or 
female, in expanding and varied practice 
with prospects of advancement. Success- 
ful applicants will receive a commensu- 
rate salary with regard to age, experience, 
etc. details of which please submit to: 


JAMES & COWPER 
WHITE HART HOUSE, MARKET 
PLACE, NEWBURY, BERKSHIRE 


CHARTERED ACCOUNTANTS and fina- 
lists required for appointments in Andover, 
Cardiff, Exeter, Gloucester, Plymouth, Ports- 
mouth, Swansea, Southampton, Taunton, 
Torquay and Worcester. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 





TWO NEWLY QUALIFIED 
ACCOUNTANTS 


Good partnership prospects] 


Required by Holborn Chartered 
Accountants as personal assistants 
to partners. 


Salary not less than £4,250 plus 
profit-sharing bonus scheme. We 
are a medium-sized, go-ahead and 
happy firm. Write: N. Sassienie, 
Barnes Roffe & Co, 24 Bedford 
Row, LondonWCI1R AHA. 


CHARTERED ACCOUNTANTS near 


Chancery Lane. Small/Medium practice 
require qualified senior for audit and 
taxation work £5,500 p.a. ~ Box CA 7558, 





DEVON CHARTERED ACCOUNTANTS 
with established offices in, North Devon 
currently seeking senior with good rural 
office experience as P.A. to partner. Ability 
to take responsibility essential. - Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 
EXPANDING FIRM of chartered account- 
ants based in Scarborough require a recently 
qualified accountant to assist partners. Good 
partnership prospects for suitable applicant. — 
Box EF 1856. 

GLAMORGAN CHARTERED ACCOUNT- 
ANTS with two offices and expanding 
practice require p.a. to partner and audit 
assistant. Friendly and progressive firm, ~ 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
HAMPSHIRE PRACTICE require qualified 
manager 25-30 with good provincial or 
medium-size office experience able to take 
responsibility in expanding practice. Ex- 
cellent prospects and salary with well 
established firm. — Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. ! 
ILFORD chartered accountants require ex- 
perienced semi-senior. ~ Chegwidden & Co, 
14 High Road, Hford. 01-478 1643/1480. 
LONDON ACCOUNTANTS require very 
experienced audit and correspondence clerks 
with good experience in taxation. Good 
wages for the right person. No age limit. — 
Please reply to Box LA 7577, 

LONDON CHARTERED ACCOUNTANTS 
recruiting for two offices have vacancies for 
qualified and unqualified seniors and taxation 
assistants. Progressive positions based upon 
individual abilities. - Full particulars to Box 


C 1840, 

MANAGER FOR KENT COUNTRY 
PRACTICE suitable for young ambitious 
A.C.A. seeking progressive position with 
prospects of partnership. Experience in 
small, or medium-size firm helpful. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 





MID ESSEX 


City chartered accountants require for 
their Brentwood and Chelmsford offices 
senior and semi-senior staff with sound 
professional experience. Excellent salary 
and conditions of employment. 

Please apply in writing to the Staff 
Partner, Bird Luckin & Sheldrake, 
National Westminster House, Chelms- 
ford of telephone Brentwood (0277) 
224566 or Chelmsford (0245) 53121. 








DORSET — HAMPSHIRE 


Chartered Accountant with a view to partnership is required by one of our small 
clients in the New Forest area. All-round auditing and taxation experience essential. 


Age preferably 25-30. Salary negotiable. 


Senior, preferably qualified, is wanted by a small practice in Poole. Varied and inter- 
esting range of clients. Salary up to £5,000 per annum. 


Semi-senior partly qualified is required by one of our large clients in Bournemouth 
to assist on small and large audits. Good long-term prospects. Salary negotiable. 


Senior preferably qualified is required by a medium-sized practice in Southampton 
which has a rapid growth. Good long-term prospects. Salary up to £5,000. 


Taxation personnel, seniors and assistants are required by several of our clients in 
Dorset and Hampshire offering good prospects and salaries. 


We have several other positions to offer. Please ring or write to: 


C.B.S. Appointments 
224 Oid Christchurch Road, 
Bournemouth. 


Bournemouth 292155 or Wimborne 4891 after 7.00 p.m, 





- 
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NORTH LONDON 


Chartered Accountants require qualified 
manager to be responsible to the partners 
for a block of important audit work. A 
first-class opportunity for an ambitious 
applicant living north of London and 
seeking an interesting and rewarding 
position. ~ Write HSD, 2 Friern Park, 
London Ni2. 





NORTH LONDON PRACTITIONER re- 
quires a semi-senior with comprehensive 
knowledge of incomplete records, etc., who 
is able to work on his own initiative. Salary 
by negotiation. — Phone 01-607 2431. 





PERSONAL TAX ASSISTANTS 


Wanted for varied and interesting range 
of clients by small friendly firm of 
Certified Accountants off Oxford Street, 
London WI. Salary according to experi- 
ence. — Write fully to Box PT 7548. 





PERSONAL TAXATION 


Neville Russell & Co, require a tax 
senior for the tax department at their 
Milton Keynes office which deals with all 
aspects of personal taxation. 


The local! firm of five partners also has 
offices at Luton and Bedford. Close 
liaison is maintained with the London 
Office: The firm occupies modern offices 
with excellent facilities adjacent to 
Bletchley station. Milton Keynes is not 
just another new town, It is a City with 
tremendous potential in very pleasant 
surrounding countryside, 


A good salary will be paid for a senior 
who has at least two years professional 
experience, 


Please write giving full details to: 


John Woodbridge, P.C.A. 
Stephenson House, Brunel Centre 
Milton Keynes, Bucks 





SEMI-SENIOR at P.E, I stage required by 
Kingston upon Thames chartered account- 
ants. Opportunity to act as assistant to the 
partners and assume responsibility for audits 
and taxation work. Good salary and pros- 


pects. — Please ring Mr Bishop 01-977 0905, ° 





SEMI-SENIORS . 


Required with at least 2 years’ experience 
in the preparation of accounts and audit 
of small businesses. Top salary plus 
luncheon vouchers for 35-hour week and 
3 weeks" holiday per annum. Offered by 
Certified Accountants in West End of 
London, ~ Write Box SS 7547. 








SENIOR ASSISTANT required, not neces- ` 


sarily qualified. Wide variety of work avail- 


able in both auditing and taxation. Would ` 


suit recently qualified person or finalist. 


Salary negotiable. - Anplv to Waterworth, . 


Rudd & Hare, Central Buildings, Richmond 
Terrace, Blackburn. - l 

SOUTH DEVON chartered accountants 
currently seeking qualified or experienced 
seniors for responsible’ positions at two 
different offices. Varied work load including 
small and medium-sized private company 
audits. Finalists also considered. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 


SOUTH. KENSINGTON CAS require’ 


young newly qualified audit/tax manager. 
edium/small business. Good 


requifes taxation manager.. A.T.J.1. an 


advantage. Car driver. Excellent salary. — . 


M., D. Thorp, F.c.A., 45 High Street, Battle. 
042-46 3303, l 


` TAXATION. — Immediate interviews all - 


levels/all areas. Lack of qualification no 
barrier. — Accountancy Staff 01-724 1357. 


. {Temporary or permanent.) 





WE REQUIRE a manager to liase 
between principal and accounting staff 
to ensure an efficient work flow. Organis- 
ing ability essential, with knowledge of 
the’ working of a smaller accountants 
office. En 


` The position is in Sherbourne and is a 
permanent one. We would prefer an 

‘ older person or alternatively an un- 
qualified senior with the qualifications 
mentioned. We would consider a four- 
dav week for the right person who seeks a 
semi-retirement in pleasant country 
surroundings, : 


There is a pension scheme and holiday 
allowance is generous. 


Reply to Lanham & Francis, 77A Cheap 
Street, Sherborne, Dorset DT9 3BA. 





WORTHING. - Chartered accountant re- 
quires manager for branch office of small 
expanding firm commencing January/ Febru- 


‘ary 1977.° Experience in profession and 


commerce required preferably with current 
taxation experience. — Apply to Turnbull & 
Co, 42a Elms Road, Aldershot, Hants. 
Telephone Aldershot 22110. 





‘TRAINING CONTRACTS 





TRAINING STUDENT required. Char- 
tered accountants, Finchley, London W3. - 
Box TS 1893. + i 
U.K. GRADUATES. — We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours — large- or medium-sized 
firms throughout London, — Deboo Execu- 
tive. Ring. 01-628 2714. 





COMMERCE AND INDUSTRY 





C.A. PART H FINALIST required by 
inter Company Comparisons ` Ltd. 
Position extremely beneficial to finalists 
in the interpretation of accounts and ac- 
counting standards. Salary, £2,500~£3,000. 
Generous study leave available. ~ Apply 
Don Mowatt, ICC, 81 City Road, London 
ECI. Tel. 01-251 4037, 


FINANCIAL ACCOUNTANT (A.C.A. or 
A.C.C.A.), age immaterial, for large com- 


pany. Applicants must have had experience in 
a large professional firm and in industry or 
commerce. EDP auditing an advantage. 
Experience of staff control essential. Based 
in North Kent. Salary to £6,000. — Practi- 
tioners Services Bureau. 01-553 2184, 





Central London 


within 2-3 years. 





. -SENIOR AUDITOR 






£6,000+- 


First-class opportunity for a qualifted auditor aged 25-35 to join a large commercial 
company with excellent prospects of becoming chief accountant of a subsidiary 


Benefits include: Pension scheme, social club and over five weeks’ holidays. 
Please contact Richard Green on 01-248 1082 for full details. ` Wës 


Eh 


CROMWELL PLACEMENTS LTD 
6-7 Queen Street 
E , London EC4N 15P 


t 


salary. . 
Pleasant offices. — 01-428 0418 or 01-589, 


6855. , 
. SUSSEX CHARTERED ACCOUNTANT 





MATURE ACCOUNTANT 


Mature qualified accountant required by 
firm of consulting engineers at their head 
office in parkland surroundings at 
Byfleet; Surrey. 


Applicants should preferably be aged 
50-60, and have had general experience. 
Full- or part-time employment con- 


` sidered. — Write-giving details to P J. 


Sims of L. G. Mouchel & Partners, 
West Hall, Parvis Road, West Byfleet, 


` Weybridge, Surrey KT14 GEZ, 


NEWCASTLE UPON TYNE 
‘SOLICITORS 


require assistant for taxation and trust 
work, Position will, suit tax. officer or 
accountant’s assistant with experience of 
taxation. Good salary offered to success- 
ful applicant. 

Apply: Wilkinson Marshall Clayton & 


Gibson, 27 Grainger Street, Newcastle 
upon Tyne NEL SI, Tel. 0632 611841. 


- Bury Family Practitioner ` 
Committee Finance Officer 
Ss £3,846 — £4,656 | 


Applications are invited for this key post from persons holding or 
actively studying for an Accountancy qualification. 


_ The successful candidate will be responsible for all the Com- | 


H 


Mittee’s , financial transactions including the maintenance of 
associated records and the preparation of final accounts. The work 
_ will involve close liaison with the Treasurer of the Area Health 
. Authority who has overall responsibility for the Committee’s- 


financial management. 


Further information can be obtained from the Administrator, 
Bury Family Practitioner Committee. Phone 061-764 5252, ` 


Application form and job description available from the Area ` 
Personnel Officer, Bury Area Health Authority, 22a Union Arcade, : 
Bury, Lancashire BLO OQF. Phone 061-761 4311 Extension 42 
(quote Ref. CA1632) to whom they should be returned by 


January 14th, 1977. 


Cash 

















Management. 
Reading oo 


An international manufacturing group. ʻi 
requires a qualified accountant to . 
understudy the present Head of the 

Cash Department who will retire in 

three years’ time. Applications are d 
invited from persons aged 30 to 45 who ` 

have experience of finance and : 
accounting in industry or banking. -. 8 
Applicants should be familiar with cash ~ 
flow control and forecasting. : 


A mature personality is essential to deal 
with all levels of management and 
external financial institutions. 


The appointment as Head of Cash 
Department will be a senior position. _ 
which will carry a commensurate salary., 


The working conditions are excellent in ` 
a new air conaitioned building with 
subsidised staff restaurant and a Sports 
and Social Club with a swimming pool 
and squash courts. $ 


Applications to: B. M. MacGinty, Head: | 
Office Personnel Manager, Metal Box 
Limited, Queens House, Forbury Road, 


Reading, Berks. RG1 3JH. 
Telephone: Reading 581177. 
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Tax 
Accountant } 
W. London £7,000+ § 


This is an important tax appointment at the 
U.K. Head Office of a large British company 
with extensive U.K. and overseas interests. 

The need now arises for an accountant to 
assist the Group Tax Accountant. He/She must 
have specialised in taxation and have at least 
3 years experience of tax planning, com- 
putations, capital allowances, foreign tax and 
double taxation. ` 

Candidates should be qualified and aged over 
28. Prospects are good and attractive to those 
seeking a career move. 

Ring or write in confidence to P. Edelsten 
Laurie & Co. 
145 Oxford Street, London W1 
Tel. 01-734 6111 











IE Laurie & Company, 


-International Recruitment 


\ 3 


National Westminster Bank «& 


LONDON to £6,500 
-+ Fringe Benefits 


Corporate Taxation 
— Managerial Appointment 


The Bank requires a young A.C.A. to join its 
growing team of qualified accountants in the 
Group Chief Accountant’s Department. 


The successful candidate will probably have 
had 1—2 years’ post-qualification experience 
in the tax department of either a large pro- 
fessional firm or commercial organization. 


The work is varied and covers all tax aspects 
of a large dynamic group with substantial 
and increasing overseas interests. The job will 
appeal particularly to someone who has had 
a broadly-based training and who meets chal- 
lenges with enthusiasm. 


Brief but comprehensive details of experience 
to date should be addressed to: 


Group Chief Accountant, National Westminster 
Bank Limited, 15 Featherstone Street, London 
EC1Y 80S. 


ASSISTANT 
ACCOUNTANT 


THE BISHOPSGATE INSURANCE CO 
LTD 
(A P & O Group Company) 


THE JOB — To work closely with and actively 
assist the Accountant in the planning, 
development and control of the financial, 
accounting and statistical operations of the 
Company. Gross Premium £22 million. 
Accounts staff of 19. New on-line DEC 
computer system. : 


LOCATION — Head Office of the Company in 
air-conditioned new offices in central South- 
ampton. Relocation assistance available. 

QUALIFICATIONS — C.A. — preferably with in- 
surance experience. 


SALARY - c. £6,000 p.a. 


= Telephone Mrs K. C. Greenleaf, Administration 


Secretary, at Southampton 35111 (London callers 
01-242 1761) for Application Form or write, 
giving full details of qualifications, career and 
salary progression to Bishopsgate Insurance Co 





Ltd, 1 Houndwell Place, Southampton SO1 1HU. 


Group Financial Controller- 
Publishing 


This new appointment will carry responsibility for 
the entire accounting function of the Benn Group 
and for the parent company’s accounts staff. 
Reporting to the Finance Director, duties will 
include implementation of Group computer plans, 
budgetary control and Price Commission work. 
There are exceptional career growth opportunities. 


Benn Brothers Ltd ~ a public company with £6.5 
million turnover — are publishers of business 
journals, directories and books (including Tolley 
publications). 


Candidates, male or female, ideally 30-40 yrs, must 
be qualified accountants and should be experienced 
in multi-cost centre management accounting, credit 
control and computer systems. 

Remuneration will include a company car and be 
commensurate with experience and potential offered. 
Applications, which will be treated in strict 
confidence, should include details of career and 
salary progression, relevant personal data and 
qualifications. 

J. Y. Wilson FCA, Finance Director 

Benn Brothers Ltd., 

25 New Street Square 


London EC4A 3JA AM 22 
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PARTNERSHIPS AND 
PRACTICES 


PART-TIME BOOK-KEEPER with ex- 
perience of solicitors’ accounts required by 
West End solicitor. Hours by arrangement, ~ 
Box PT 1912. 

QUALIFIED ACCOUNTANT (female/male) 
with broad professional background required 
by Mayfair financial advisers. Around £5,000 
and good fringe benefits. Practitioners Ser- 
vices Bureau, 6 Clements Road, Ilford, 
Essex (01-553 2184). 

SENIOR STAFF CONSULTANTS. — 
Pembroke & Pembroke offer experienced 
person immediate directorship and sub- 
stantial salary. S 
SOMERSET AND DORSET engineering 
companies require voung part-qualified and 
qualified accountants, £4,500~-£6,500 as 
management and systems accountants. — 
Contact Wessex Consultants, 2 Peter Strect, 
Yeovil, Somerset. Telephone Yeovil 25183. 
SYSTEMS AUDIT MANAGER, age im- 
material, salary to £5,500, for well-known 
public company. Must have had considerable 
experience in a large professional firm and be 
familiar with EDP systems. Based City. ~ 
Practitioners Services Bureau, 01-553 2814, 
YOUNG QUALIFIED ACCOUNTANT re- 
quired to join the small head office staff of an 
expanding public group of companies, as 
assistant to the company secretary. Attrac- 
tive offices near Victoria Station. Salary 
£5,000. - Please send applications to The 
Secretary, Crown House Ltd, 2 Lygon Place, 
London SWIW OJT. 





OFFICIAL 
APPOINTMENTS 


LONDON SCHOOL OF ECONOMICS 


ASSISTANT ACCOUNTANT 


Applications are invited for the post of 
Assistant Accountant in charge of a major 
section of the Accounts Department, 
responsible for the collection of all income 
including fees, and all expenditure apart 
from payroll. All financial systems are 
computer based, and experience in this field 
is therefore desirable. Candidates should have 
extensive accounting experience, most use- 
fully in University or other relevant public 
service, and hold a professional qualification 
in Accountancy. Salary will be in the range 
£6,443-£7,951 plus £450 London Allowance 
a year. ; 
Application forms and further details may be 
obtained from the Personnel Officer, LSE, 
Houghton Street, London WC2A 2AE (Tel. 
01-405 7686, ext. 672). Applications to be 
returned by 4th January 1977, 











THE UNIVERSITY OF 
SOUTH PACIFIC — ELIT 


Applications are invited for the post of 
SENIOR LECTURER/LECTURER IN 
ACCOUNTING (POST 76/71). The Univer- 
sity is developing a degree programme in 
accounting to serve many of the island states 
of the South Pacific. Applicants should have 
an interest in this type of assignment as well 
as a higher degree and experience in univer- 
sity teaching and research. Some commercial 
or professional accounting experience also 
would be an advantage. The degree pro- 
gramme provides the opportunity for teach- 
ing in all aspects of accounting and finance 
but some preference will be given to an 
applicant with interests in auditing and 
systems analysis including computer applica- 
tions, The appointee may be required to take 
part in the teaching of external courses by 
correspondence and satellite. Salary Scales: 
Senior Lecturer §F9,167 x §8F26] ~ §F10,733 
p.a. Lecturer $F6,741 ~ $F8.865 pa (£1 
sterling =8F1.60), The British Government 
may supplement salary of married appointee 
in range £1,518-£2.190 pa (sterling) or 
£546-£1,218 for single appointee (usually 
reviewed annually and normally free of all 
tax) and provide children’s education allow- 
ances and holiday visit passages. In addition 
the University provides {0 per cent gratuity, 
superannuation contribution, appointment 
allowance, partly furnished accommodation 
ata maximum rental of 15 per cent of salary. 
Appointments will be for a contract period of 
three years and will be renewable by mutual 
agreement. Candidates should send, quoting 
the above post reference (six copies) a detailed 
curriculum vitae, naming three referees to the 
Registrar, the University of the South 
Pacific, GPO Box 1168, Suva, Fiji to reach 
him no later than December 31st, 1976. 
Applicants resident in U.K, should also send 
1 copy to Inter-University Council, 90/91 
Tottenham Court Road, London WIP ONT. 
— Further particulars are obtainable from 
either address. 











A BLOCK of personal tax clients in London 
area wanted by sole practitioner for purchase 
on annuity basis. — Box AB 6320, 


A CHARTERED ACCOUNTANT 


Seeks: Contact with a Sole Chartered 
Practitioner in London, Surrey, Hamp- 
shire or Buckinghamshire areas who 
wishes to retire either now or within the 
next two years. 


Offers: (1) Outright cash purchase of 
the practice on retirement, or if more 
appropriate any other way of payment 
will also be considered. (2) Will work 
with the retiring practitioner from the 
time of contact until retirement so that 
there is a phased transfer. 


All responses will be treated in con- 
fidence and all of them will be answered. 
~ Box AC 7551, 


BLOCKS OF AUDITS in London area for 
sale, G.R.F. between £3,000 and £10,000. 
Offers invited. ~ Box BO (gie 

BRISTOL. / GLOUCESTERSHIRE / 
WILTSHIRE. - Chartered accountants 
wish to purchase partnerships or blocks of 
fees in above areas. - Box BG 1899. 
CERTIFIED ACCOUNTANT, North-west 
London, is prepared to purchase small 
practice or blocks of audits. Immediate cash 
available. - Box CA 1860. 

CHARTERED ACCOUNTANTS, BIRM- 
INGHAM, would like to discuss possibilities 
of amalgamation with other firms up to 
£150,000 gross fees or with sole practitioners 
contemplating retirement in the near future. — 
Box CA 1862. 





CHARTERED ACCOUNTANT, mid 40s. 
approximately £36,000 own fees wishes to 
join established and progressive London 
practice (possibly with Sussex connection) as 
partner when existing partnership ceases in 
early 1977. Comprehensive experience with 
personal taxation as speciality. - Apply Box 
CA 1858. 

CHARTERED ACCOUNTANT required by 
expanding country practice in South Shrop- 
shire. Varied clients consisting of incomplete 
records, personal and small company taxa- 
tion. Partnership available to suitable appli- 
cant after probationary period. — Details of 
age, qualifications and previous experience to 
Box CA 1846. 


PARTNERS DESIGNATE 
HARROW 
£15,000 (MIN.) 
ALL-ROUNDERS OVER 45 — PREFER- 


ABLY WITH SOME COMMERCIAL/ 
INDUSTRIAL EXPERIENCE 


For rapidly expanding conventional 
Chartered Practice with high incidence 
of special work. G.R.F. approaching 
£250,000. — Fee range up to £10,000, 
Substantial net profit. Short probationary 
period to establish compatibility to 
precede equity participation when capital 
contribution required towards goodwill, 
working capital, etc. 

Box PD 26196. 


HERTFORDSHIRE/ BEDFORDSHIRE 


We have a substantial practice based in Central London and two 
well-established provincial offices which operate as independent 
units. In pursuance of this policy we wish to move part of our London 
operation to an area in either Hertfordshire or Bedfordshire and 
feel that the easiest way to accomplish this would be to form an 
association with a practitioner or firm in that area. We should there- 
fore like to hear from anyone Interested in joining a firm large 
enough to provide specialist services and training facilities but not 
so big as to lose its close personal relationships with clients. 


Please write to Box HB 26154. 


SCUNTHORPE CHARTERED ACCOUNTANTS 


PARTNER DESIGNATE 
Initial Salary £6,000 


We are offering a rewarding post to a chartered ac- 
countant who is ambitious and ready to face the challenge 
of our rapidly expanding practice. ) 

The successful candidate must have had good all-round 
experience in the profession and will become a partner 


after a short period. 


Please write in complete confidence, with full details 


of career to date to: 


J. FLOWERS ESQ 


HEMMING, GRAHAM & LAWRENCE 
CHARTERED ACCOUNTANTS 


99 MARY STREET 


SCUNTHORPE, SOUTH HUMBERSIDE 





CHARTERED ACCOUNTANT, F.C.A. 
with a great deal of experience, wishes to 
become a partner/manager in progressive 
London practice. Share to be purchased out 
of earnings. May suit practitioner(s) wishing 
to reduce burden and retire gracefully. Small 
amount of own fees. ~ Box CA 1900. 
CHARTERED ACCOUNTANT with experi- 
ence requires partnership with small firm or 
sole practitioner. Would also consider work- 
ing arrangement or assignments. — Please 
reply to Box CA 1876. 

CHARTERED ACCOUNTANTS?’ practice, 
gross fees £56,000, for sale. Location Wes! 
London. ~ Box CA 1915. 





DISPOSING/ACQUIRING 


Are you contemplating disposing of 
your practice now or in the near future? 
I act for firms of chartered accountants 
in both fields and currently have a num- 
ber in various parts of the U.K. wishing 
to acquire practices. General and 
specialised on outright purchase or 
annuity terms. Mergers also required. — 
Please contact C. J. Taylor, Professional! 
Business Transfer Consultant, 12 
Hathern Close, Brimington Common, 
Chesterfield, Derbyshire. 0246 71974. 





DISPOSING OF YOUR PRACTICE? - 
Expanding firm looking for small/medium- 
sized offices. Acquisition on annuity or cash 
basis. — Box DO 1936. 

EAST MIDLANDS chartered accountants 
who have recently set up a close association 
with a National firm, wish to expand their 
activities in the East Midlands area by the 
acquisition of, merger or association with, 
small- to medium-sized local practices, 
particularly those who feel they would 
benefit from a working arrangement with 
a larger organization having full taxation, 
audit and other facilities without loss of 
identity or reduction in personal client 
relationship and service. ~ Please reply to 
Box EM 1859 

EAST MIDLANDS industrial town practice 
recently formed from old-estublished firm 
seeking ambitious A.C.A. 25-35 offering 
good prospects of partnership and interest- 
ing range of clients. - Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
EXPERIENCED CHARTERED AC- 
COUNTANT seeks blocks of fees for pur- 
chase or subcontract work in Bournemouth oi 
Southern Counties. ~ Box EC 1861, 
FARNHAM, SURREY, ~ F.C.A. (35), con- 
siderable experience in U.K. and overseas, 
wishes to purchase a tax-orientated practice 
within 15 miles of Farnham. — Box FS 1913, 





LINCOLNSHIRE, HUMBERSIDE OR 
SOUTH YORKSHIRE 


Chartered Accountants wish to acquire 
an established practice in any of these 
areas with G.R.F. less than £30,000. 
This would suit any principals wishing 
to retire within two years. ~ Please reply 
to Box LH 7553. 





LIVERPOOL/MERSEYSIDE, ~ Expanding 
firm of chartered accountants wish to pur- 
chase practice or blocks of audits in the above 
area. Attractive terms offered. ~ Please reply 
to Box LM t991, 

NORTH LONDON small practice for sale, 
gross Co £1,500. — Cash offers only to Box 


NL 1875. 

NORTH OXFORDSHIRE PRACTICE re- 
quires additional G.R.F. of £10,000 plus. 
Preferably sole practitioners wishing to re- 
tire. Every consideration will be given to 
continuity of service to existing clients. All 
replies treated in strictest confidence. - Box 


NO 1902. 
QUALIFIED CERTIFTED ACCOUNTANT 
(33) requires responsible position with 
Central London accountants. Fifteen years’ 
varied experience in general practice Excel- 
lent references. — Box A 
SOLE PRACTITIONER, Certified ac- 
countant wishes to retire in few years, 
G.R.F. £13,000, well-established; attractive 
office SW. London/Surrey suburbs. Invites 
proposals merger, amalgamation or joint 
working arrangement, - Box SP 1863. 
UTH-WEST ENGLAND medium- 
sized practice for sale, or merger considered. 
G.R.F. approx, £65,000, Good average fees 
with no large job upsetting the average. 
Excellent staff and good central offices. - 
Write Box SW 1914. 
SOUTH-WEST LONDON, Surrey border 
Sole practitioner has practice for sale 
G.R.F. £4,000, modern office suite lease three 
years, rent £936 p.a. This has been operatec 
on an afternoon basis for several years 
Good nucleus and opportunity for younge! 
persons. £8,000 including fixtures, furnitur 
and equipment. ~ Box SW 1864. 


C ` e "geg 


YWO CHARTERED ACCOUNTANTS, 
with some’ spare capacity and inadequate 
offices, would welcome constructive sugges- 


tions for the next stage of their practice 


development.-- Box TC 1898. 
WIDEL 


Y EXPERIENCED tax partner in 


small/medium London C.A.s seeks change. 
F.C.A. early forties; tax planning, especially 
C.T.T., a speciality. Would introduce profit- 
able nucleus of quality fees. Central or NW. 
London practice preferred, - Please write to 
Box WE 1874. 





2-PARTNER FIRM OF CHARTERED ` 
‘ACCOUNTANTS with small offices in 
Holborn and SW. London will have 
surplus ‘space in their new offices in 
SW. London of up to 1,500 sq. ft and 
possibly also , around 1,000 Sq. ft at 
Holborn, 


A working arrangement leading to a 
merger. is ‘sought so that the best 
possible use is’ made of the available 
facilities. ' 


Write ‘Box TP 7576, giving brief 
details of own circumstances. 


H 


‘SUBCONTRACT WORK 








NORTH LONDON ACCOUNTANTS have 
work available for experienced subcontrac- 
tors. — Please send full details with hourly 
rate requited to Box NL 1921. 


PRESTON, LANCS Accountant requires | 


qualified subcontractor with good experience 
of incomplete records and private eee 
to work on own premises. — Box PL 1865. 


Eegen 
ACCOUNTANT. (30s). qualified several 
years. experienced in general practice work, 
requires weekly subcontract work in firm’s 


offices. Conscientious and reliable person. — 
Box AQ 1837. 


ACCOUNTANT /BOOK-KEEPER requires 
freelance work, dealing with the writing up of 
accounts at clients" premises, together with 
wages, P.A.Y.E., VAT returns. - Phone 
01-340 9223, evenings. 

CHARTERED ACCOUNTANT with all- 
round professional experience seeks sub- 
contract work (London, Birmingham) con- 
sider Kéiere out. Reasonable. fees. = Please 
aei E (91 Cairo Road, London PIT); 
CHARTERED ACCOUNTANT with a ‘lot 
of experience, requires subcontract work or 
short-term assignments. — Please reply to 
Box CA 1877. 


F.C.C.A. with small varied practice, resides - 


West London, may have time available after 
Christmas to undertake assignments on 
freelance basis. ‘Experience wholly pro- 
fessional, wide and diverse. Forte incomplete 
records and attendant taxation matters. — 
Box FC 1836. 

FI RM OF chartered accountants specializing 
in computerized incomplete records has 
EES for subcontract work. - Box FO 


FREELANCE with spare time can undertake 
subcontrac1 work, part-time. assistance, etc. 
SE. London NW. "Kent. - Box FL 1850. 
MIDDLESEX CERTIFIED ACCOUNT- 
ANT, experienced, requires subcontract 
work, incomplete records, ete. Can collect 
and deliver. Phone 01-894 1794, 

SOUTH MANCHESTER chartered ac- 
countants have capacity for additional small 
work on a subcontract basis (will consider 
purchase). — Box SM 1868. E 


SALARIES AND LOCATIONS 
Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or 
require, and also their geographical 
location. 

This will greatly assist those. who 
propose answering advertisements and 
possibly avoid much unnecessary corres- 
pondence between advertisers and .ap- 
plicants. : 





“SITUATIONS WANTED ` 





ABACUS, - _ Figures . — deadlines - rush -= 
bright young accountants ~ solution. — Ring 
Accountancy’ Staff 01-724 1357 for quality 
temporary'staff. 

ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. AII vetted by Mark Pembroke, F.c.A. 


Lowest competitive rates and fair trial period. í 


— Pembroke & Pembroke. 01-236 OOL1 
(London) or 021-236 5513 (Birmingham). 
A.C.A./A.C.C.A./A.C.M.A. or part-qualified 
available for temporary assignments (incltud- 
ing taxation). London and U.K. — Personnel 
Resources:Ltd. 01-236 9225. 

CA, FINALIST, sitting in Profes- 
sional HT in December 1976, six years’ ex- 
perience in profession, seeks a position. — 
Box AC 
GA, STUDENT sat for professional 
section one,exams in December 1976, seeks 


a position with a firm of accountants. Three, 


and a ‘half years" experience of incomplete 
records and auditing. — Please write to H. 
Shah. 30 Welbeck Road, Harrow. 


“ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
- days, sickness, or on special projects, etc. 
ualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, . London wi. 





ACCOUNTANT, experienced up to P.E. I, 
looking for job in profession, commerce. 
Experience with medium-size professional 
firm. Salary negotiable. - Contact M. Ahmed, 
1 Cianricare Gardens, London W2. 


a 


ACCOUNTANTS, BOOK- KEEPERS 
, "AND CLERK 

Available ‘on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

aere posts in the U.K. and 

overseas. 


“PRACTITIC ONERS Zeta 


Baoanit, A aney 


"6 Clemenes Road, ‘Hlford, Essex 
“01-553 2184/5 
Freelances and Job Applicants required 
also. 





ATI, A.C.C.A. - ten years’ varied 
experience in personal tax, corporation tax, 
capital gains tax and Lloyd’ S syndicate 
taxation. Seeks responsible position in 
Central London. — Box AT 1922. 
CHARTERED ACCOUNTANT seeks long- 
term working arrangement.Available immedi- 
ately. - Please reply ta Box CA 1878. 

F.C.A. (47). - Wide commercial and profes- 
sional experience. Available now for 
temporary employment/assignment for at 
least nine months — could sa longer. Mobile: - 
Box FC 1880. 


DIAL-A-TEMP - . 
, 01-628 2714 


We have a wide list of freelance 
accountants available ` immediately. ` 
Every applicant is scrutinized by our 
consultants. Lowest compentive rates. — . 
Call Miss L. Yareham on 01-628 2714, 
Deboo Executive, 19-21 Wilson Street, 
London EC2. 


OVERSEAS YOUNG MALE GRADUATE 
(B.COM.) with foundation course, seeks 


. firm offering good all-round experience. 


Previous See a ESCH firm six months. 
— Reply Box OY ! 

DEU Mater ~ Long and varied 
experience. Immediately available. — Box 
PE 1923. 

P.E. U FINALIST, sitting for professional 
examination IL LC.A. in July 1977, with 
five years’ experience in profession, seeks 
suitable job in London area. - Box PE 1917. 
YOUNG AND BRIGHT? - You have got 
the interest, we have. got the jobs! - 


. Accountancy Staff 01-724 4357, cremporary 


or permanent.) 





TRAINING CONTRACTS 





CERTIFIED ARTICLED CLERK with 22 


years’ experience seeks transfer of articles 
to medium/larger firms, Taking foundation 
part B in December 1976. - Box CA 1870. 
MALE MALAYSIAN CHINESE, completed 
foundation course, passed A.C, CA P.E. 


and IT, seeks training contract with SE 


accountants. - Contact P. S. Te A Seymour 
Place, London W1. GC 


P.E. I STUDENT, :aged-22 completed 24 


years of articles, taken referred paper audit- 
ing, systems and data processing in Novem- 
ber. Capable of preparing all accounts, 
small audits, and some personal and company 
taxation. Seeks transfer in London or 
ae area. — Please apply to Box PE 


9. 

STUDENT WITH H.N.D. in business 
studies with full exemption from foundation 
course seeks training contract. One year’s 
experience in accounting. Other qualifica- 
tions include seven ‘O’ levels and three ‘A’ 
levels. — Box SW 1852. 
THREE-AND-A-HALF YEARS’ 
hensive experience of incomplete records, 
P.A VAT, company’s work, recently 
foundation examination taken, principal 
consented. — Please write to Box TA 1909. 


compre- , 
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YOUNG SINGAPOREAN, B.Sc. (Hons), 
D.M.S., one-year experience in personal. 
taxation. Seeks articles with C.A. or A.C.C.A. 
firms in London area. — Write to Mdm S. M. 
Lee 38 Ambrose Avenue London NWII. 


Please mention this 
Supplement when 


“answering 
Advertisements 








SERVICES 





MICROFILM SERVICE, — Filming all office 
documentation and computer stationery. — 
Write or phone John Wiltshire Associates 
(division of Clareberg Ltd), 14a High Street, 
Banstead, Surrey. Burgh Heath 59242. 


FOUR WAYS 
‘TO FORM 
A COMPANY 


Qur Standard, Ready 
Made, Speedy or Special 
Companies. | 

Before you form your 
company see us first. 

We'll give y.ou a-good start. 
‘Tel: 01-253 3030 


Telex 261010 


Jordan & Sons Ltd. 
Jordan House, 

47 Brunswick Place, 
London N1 GEE. ` 


Jordans 3 








COMPANY 
FORMATIONS 


A BACKED SERVICE. - Limited companies 
formed or ready-made. ~ Clifton Secretarial 
Agency, 49 Green Lanes, London N16 
(01-353 3387). - 





BUY BRITISH . 
_ Ready-made Companies 
Company Formations = E? 


BRITISH COMPANY REGISTRATION 
AGENTS L 


38/40 Ee e 
: London EC1 


. 01-251 0344 


LIMITED 
COMPANIES 


J., P. COMPANY 
REGISTRATIONS & CO. 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SEG . 
Tel: 01-698 9983 P, 


COMPANY SEARCHES and registrations. 
Full search £2, Prompt and thorough. New 
companies formed £73. - Raymond Morris & 
Co, 9 Eversleigh Road, London N3 1HY. 
01-346 8943 (any time).. 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y OHP 


01-353 9471 (6 lines) 





de 
D 


LIMITED 
COMPANIES 


formed to your requirements 


, READY-MADE COMPANIES £80 
Including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
-30 City Road, London EC1 











LIMITED COMPANIES 


NEW FORMATIONS £80 
ees 
READY-MADE COMPANIES 


FOR ALL TRADES £85 
(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

, London EC2A 4BA 
(Phone 01-253 3551/2) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£82, 


INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


. ÅA quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 


Ring any day 


any time — 24 hour service - 
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READY-MADE COMPANIES available 
now. Also formations etc. — Reichmann & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member}. 

READY-MADE COMPANIES £88 inclusive 
transferred immediately. Companies regis- 
tered from £26°38 (plus duty). Searches 
carried out. ~ Graeme Ltd 61 Fairview 
Avenue, Gillingham, Kent (Medway 32558). 


SAME-DAY COMPANY SEARCHES 
SAME-DAY READY-MADE 
COMPANIES 
SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London ECAN LS 
01-236 2970 








OFFICE MACHINERY 
AND EQUIPMENT 


we make ` SS 
nameplates - 


F rubbere = 


S | i 
in7days! = 
Interchangeable ‘Registered Office’: 
directory boards also supplied quickly - 
AUSTIN LUCE & COMPANY ` 
59 College Road, Harrow. Middlesex 
Tel. 01-864 7342 (ask for Mr Conquest) 





MISCELLANEOUS 








FACSIMILE TAXATION FORMS 
and 
COMPANY FORMS 
at Competitive Prices 


SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510. 








BUSINESS 
OPPORTUNITIES 


FINANCE COMPANY, guaranteed no 
trading, with attractive name, wishes to dis- 
pose of its registration £250. - Box FC 1919. 
PROFESSIONAL INSURANCE CONSUL- 
TANTS specializing in insurance/tax plan- 
ning, pensions, mortgages, wish to co- 
operate with Accountants on a mutually 
rewarding basis. - Box PI 1886, 
REQUIRED. - Company in excess of fifty 
years old, if possible, food or ancillaries 
thereof. Company can be non-trading but 
should be not less than fifty years old. ~ Please 
write to Box RC 1853, 








BUSINESS PREMISES 








CHARTERED ACCOUNTANT practis- 
ing from home now wishes to acquire 
premises Swiss Cottage, Kilburn, Hamp- 
stead or surrounding areas. Person to 
share usual] office facilities also a full- 
time secretary to be taken on and cost to 
be split equally, pro rata. Would suit 
accountant who envisages office commit- 
ment excluding secretarial of £2,000 per 
annum approximately per person, ~ Box 
CA 7575. 


INSTANT OFFICES. - Busy position, 
Bakers Arms, London E10. Luxuriously 
furnished, telephonist, receptionist, c/h 
and other services and facilities included. ~ 
01-539 3300. 





RUBBER STAMPS — NORMAL SERVICE 
THREE DAYS. - Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices, - F. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SKI 
AAR Tel. 061-480 3826. 





MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. - 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. ~ Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London N10 
(01-883 9595), ` 


A COMPREHENSIVE 
MORTGAGE SERVICE 


Up to 100 per cent professional appli- 
cants. Remortgages, commercial loans, 
ete, s 


NO ADVANCE FEES 


Personai service. 20 years’ expenence, 
Members of the Corporation of Mort- 
gage & Finance Brokers. 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD. 
01-908 3434, 


100 PER CENT MORTGAGES available 
up to £22,000 for house purchase. 99 per cent 
up to £25,000, Re-mortgage and investment 
property mortgages also available. - Contact 
Callander Securities Lta, t5 Fish Street Hill, 
London EC2R GEP (01-623 2844). 


OFFICE ACCOMMODATION, KING- 
STON UPON THAMES. ~ Chartered ac- 
countants have surplus of space, 330 sq. ft (two 
rooms). This is self-contained, carpeted and 
heated at a reasonable rent for the area. 
Secretarial services available. — Please ring 
Mr Bishop on 01-977 0905, 





FOR SALE 





SIMONS TAXES, third edition for sale 
complete up to 1975-76. ~ Offers to Box 
ST 1924 or 01-242 5696. 





PERSONAL 


ACCOUNTS SUPERBLY TYPED at iow 
cost. Return service for urgent work. — 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 


CARIBBEAN SAILING HOLIDAYS. ~ 
Yacht charter, crewed or self-sail (please 
state which), in the isles of perpetual sum- 
mer, Comprehensive travel service provided. — 
Sunsail, Weald House, Pluckley, Kent. Tel. 
Pluckley (023 384) 432. 


LONDON. - Private Tutor, preferably 
chartered accountant, with sound under- 
standing and application of tax principles, 


required for Final A.T.LI. Fees by arrange- 





ment. — Box LP 1851. 


FIND FRIENDSHIP. LOVE OR MAR- 
RIAGE. - All ages, areas — free details from: 
Dateline Computer Dating. Dept. AH, 23 
ER Road, London W8 Tel. 01-937 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 


ADVERTISEMENT? 
If so, may we help? 
Ring 01-836 0832 
Extension 30 





















STOCK VALUERS 





ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer Co, F.S.V.A., 121 
SE Road, East Molesey, Surrey (01-979 


R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Piant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and replacement cast value. 
Valuation and appraisal of stock- 
holding and MFG progress. 
Preparation of Asset Inventories, Plant 
Registers and stock control! systems. 


9 Manchester Street, Southampton, 
Hants. Southampton 26261. 





JOHN CHURCHILL & C0. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAIN'S 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or 
valuation of finished goods, component 
parts and stock-in-trade. Preparation or 
amendment of plant registers and aporaisal 
of net realisation or current replacement 
cost. Stock card control systems checked, 
corrected or analysed. 


Operating throughout the United 
Kingdom. 
Head Office 


56 Hayes Street, Bromley BR2 INX 
Yel, 01-462 6237/8/9 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number 
in case it may have been inserted 
by your present employer? 


A reply may safely be sent, 
however, by adopting the follow- 
ing procedure; place the reply in 
a sealed envelope. unstamped, 
addressed to the relevant Box 
number only. Enclose the sealed 
reply in another envelope ad- 
dressed to ‘Box Number Replies’, 
Gee &-Co (Publishers) Limited, 
151 Strand, London WC2R IJJ, 
with a covering note stating that 
thereply should be destroyed if the 
advertisement concerned has 
been inserted by your firm or 
company. 


lf your company is a member 
of a group of companies it is 
advisable to give the names of all 
the companies concerned rather 
than to specify merely the name 
of the group. 


We cannot inform applicants 
as to whether their renlies have 
been forwarded or destroyed as 
such information would possibly 
reveal the identityafanadvertiser. 


SENIOR 








CONSULTANT 


We are seeking an additional ambitious 


consultant who must have good relevant 
experience. Applicants should be looking 
for Management responsibility. Salary is 
unlikely to be a problem. 


Telephone or write to JOHN WALKER, BA, A.C.A., in 


strictest confidence. 


HEWITSON-WALKER LTD 


73 WATLING STREET, LONDON EC4 
Tel. 01-236 0425 


15 
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NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAXATION 


£3,500 to £5,500 


Our friendly, efficient introductory service has, over the last 5 years, made us the leading taxation appointments specialists. 


Whatever the reasons for moving now - seeking more responsibility, less responsibility, flexitime, 4-day week, relocation ~ we can quickly find the solution. 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX £3,000-£5,500 
Rather than list individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms. This works well because we have 
the breadth of experience that comes from specialisation 
and regular contact with the partners of all the best firms 
and because we maintain an Ee pleasant and 
dependable service, 
PERSONAL TAX JUNIOR to £4,000 
Small-, medium- and GE firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and EE 
available. A.T.L1. trainees encouraged. 

PERSONAL TAX SENIORS £4 ,000--£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000- £5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors. 

FENCHURCH STREET £4,000-£5,500 
Vacancies with leading firms near the station at all levels 
of seniority. 

LONDON BRIDGE £ Neg 
Large firm requires Personal Tax Assistant with good 
experience. Also small firm. 

WATERLOO £4.000-£5,500 
Several large/medium firms and one small firm with 
personal tax vacancies. 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors, 
EUSTON to £4,500 


Leading tax department seeks Tax Senior — opportunities 


for company tax. 
TRUST VACANCIES £4,000-£7,000 


Manager City to £7,000 
Senior/Assistants — City to £4,500 
Also Liverpool, Cambridge and Leeds £ Neg 
TEMPORARY TAX urgent to £5 p.h 





PERSONAL TAX SOLE OES ` 
ASSISTANT MANAGERS c. £5,750 
Medium and large-sized practices seek experienced 
personal tax supervisors 
PERSONAL TAX MANAGERS £6,000-£12,500 
Prospective partner sought by medium-size London 
Practice. Good technical ability and supervisory experi- 
ence important. Similar vacancies with other fi. ms, both 
West End and City. 
C.T.T. CONSULTANCY to £12,500 
Exceptional C.T.T. Senior Consultancy opportunity in 
the profession. A less experienced C.T.T. specialist but 
with partnership potential would be considered. 

TAX TRAINING MANAGER £8, 000-£10, 000 


COMMERCIAL TAX 


Oil Co seeks U.K./Overseas Tax Manager £8,000-£15,000 
CORPORATE PLANNING £10.00 0 
INTERNATIONAL TAX PLANNING £7,500 
U.K. TAX COMPUTATIONS £5,500-£7.500 


COMPANY TAX 


COMPANY TAX £4,000-£10,000 
The growth of taxation services has created an increasing 
number of vacancies ranging from A.C.A./A.T.LL 
student level to Senior Consultant level with International 
practices, Senior Manager al £9,000 p.a.+ with Inter- 
national practice in London. Also three consultancy 
vacancies with leading firms. To £7 = for ATLLI 
A.C.A.s with three years’ tax experience 

PROGRESS TO CORPORATE TAX £4,000-£5,500 
Several clients are now considering selected applicants 
with persona! tax experience who wish to progress into 
the field of corporate taxation. 

NEWLY QUALIFIED TO SPECIALISE to £5,000 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER £8,000-£10.000 
Vacancies with International and medium-sized practices 
in both City and West E d. 

CORPORATE TAX SENIOR to £5,250 
INTERNATIONAL Tax CONSULTANCY £6,000 
1-3 years‘ U.K. Company Tax experience required. 
U.K. COMPANY TAX PLANNING £6,000-£7,500 





PROVINCIAL TAX VACANCIES 


BIRMINGHAM £3,000-£5,500 
Personal Tax. Vacancies from Assistant up to Mana er 
level with medium and large . Corporate Tax Senior 
- Manager level to £5,750. 


BRISTOL £ Neg. 
Persona! tax assistant. 

SHEFFIELD/NOTTINGHAM £3,750-+- 
Personal Tax Senior, 

LEICESTER . to £4,000 
Personal Tax Assistant, 

CROYDON to £6,000 


Personal Tax Assistant/Senior. Corporate Tax Senior. 


LEEDS to £4 
Tax Assistant and Senior vacancies. mene 
LIVERPOOL c. £4,250 


Tax Junior to Senior with medium and large practices: 
MANCHESTER ; 
National firm - Tax Manager. Personal and Company, 
Also Assistant and Senior vacancies with small and 
medium-sized firms. — £ neg. 

NEWCASTLE £ Neg. 
Tax Juniors/Assistants as P.A.s to Partners, 


HOME COUNTIES TAX 


BRIGHTON & HOVE - personal tax 
CROYDON - personal tax 


£4,000 
£4,000 to £6,000 
EASTBOURNE = personal tax £3,250 


IPSWICH & NORWICH - personal tax £4,000 
RICHMOND - personal tax to £4,250 
SLOUGH - personal] tax £4,000 
ST ALBANS - personal tax £3,000- £4,000 
STAINES - personal tax : to £3,750 
WEYBRIDGE - personal tax To £5,000 
WATFORD - personal Tax £3,750 


Many more vacancies nation-wide. Some other locations 
listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING. EDINBURGH. GUILD- 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW- 
CASTLE, NOTTINGH AM, REDHILL, SALISBURY, 
SHEFFIELD, SOUTHAMPTON, ‘TONBRIDGE, 
WINDSOR, WINCHESTER, WOKING, YEOVIL. 


HEWITSON-WALKER (PUBLIC PRACTICE APPOINTMENTS) 





WE ACT FOR ALMOST EVERY FIRM IN THE U.K. LARGE-, MEDIUM- AND SMALL-SIZED 


PE H FINALISTS/NEWLY QUALIFIED - gree 
to 

We act for all the ‘top 50°. Specialise in Audit, Tax, 

Insolvency or Management Consultancy. 

NEWLY QUALIFIED - LONDON £4,500-£5,500 

We have a few vacancies for newly qualified applicants 

with excellent academic backgrounds. 


P.A. TO PARTNER - EC2, WC. £ Neg. 
Newly/Recently qualified for 2 excellent firms. 
PARTNER-DESIGNATE £5,000 +- 


Small practice requires recently qualified as prospective 
partner. General practice experience essential. 


AUDIT MANAGER — CITY £6,000 A. 
Small, new, medium-sized practice seeks additional Audit 
Manager. 


INCOMPLETE RECORDS - CITY to £5,000 
International practice seeks unqualified man or woman 
aged 40+. 


COMPUTER AUDIT £ Neg. 
Qualified with good audit experience. Languages useful. 


AUDIT SENIORS - LONDON to £5,750 
Ten vacancies with medium-sized firms. 


NENII QUALIFIED/PE U ERANTIS to £4,000 
NCHESTER, LEEDS, SHEFF 

Medium-sized and international See weet Tange of 

general practice experience. 


P.A. TO PARTNER — BIRMINGHAM £ Neg. 
Financial consultancy. 
AUDIT SENIORS - SOUTHAMPTON £ Neg. 
International practice and small firms. 

£ Neg. 


AUDIT SENIORS - READING/OXFORD 
Local firms and one large practice. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 


THE 


December 16th, 1976 





Auditing 


Fifteenth edition, by F. CLIVE op Paura and F. A. Arrwoop. 
Pitman, £4°95. ) 


One rejoices when an old friend appears in a new guise — 
rejuvenated, vital, contemporary and yet not losing completely 
the old identity. Such is this 15th edition by F. Clive de Paula 
and F. A. Attwood of a book first published in 1914 by the co- 
author’s father, the late F. R. M. de Paula, which many students 
and indeed practitioners relied on during the intervening years. 

In the last six years since the 14th edition first appeared, 
significant changes have taken place in the auditing approach 
which is now geared to procedures and demonstrated by the 
‘systems audit’ directed to the documentation, assessment, 
testing and finally evaluation of systems — accounting, adminis- 
trative, control and management. 

Commencing with the planning of the audit (with an eye to the 
report required at the conclusion) the book discusses recording 
systems, the evaluating of those systems, the auditing of tran- 
sactions and then moves on to the audit of the profit and loss 
account and balance sheet. Examples of flow charts, internal 
control questionnaires and audit programmes illustrate the test 
in these chapters. Specialized areas such as the auditing of com- 
puter systems, consolidated accounts, special audits and in- 
vestigations (such as statutory records, share transfers, pros- 
pectus for a capital issue, profit forecasts) are given separate 
chapters. 

The book also contains useful information in the shape of the 
auditing provisions of the Companies Acts, the legal position of 
auditors, and the various Statements of Standard Accounting 
Practice issued to the end of 1975. 


Inflation and Business Policy 
by D. E. Hussey. 
Longman, £6:95. 


This study by an author engaged in corporate planning is con- 
cerned with helping the businessman to understand the signifi- 
cance of inflation, not simply in terms of rising prices but more 
especially the wider side-effects on both his business and the 
community in so far as the latter affect his business. 

While the earlier part of the book is concerned with ex- 
pounding the nature, causes and wider effects of inflation, later 
chapters seek to provide guidance to the business reader in 
keeping pace with the changes which inflation engenders, in 
terms of containing his costs, evaluating and protecting his 
assets and maintaining good relations with his labour force. The 
exposition is clear, there is an absence of any ‘theory’ in symbols 
or mathematics, and the author writes so that the average 
businessman will understand his message. 


Keeping Computers Under Control 
edited by ANDREW CHAMBERS and Owen Hanson. 
Gee & Co, paperback, £5°25. 


This book presents a series of readings, written by a dozen or so 
authors, on the vexed question of how to control the computer. 
There are two broad areas of coverage. The first half of the book 
looks at the technical aspects of control within a computer 
system. There are chapters on the manual controls available in 
the preparation of data, input/output controls, programming 
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controls, operations procedure, standards — in fact, topics which 
would be very familiar to people working in this field. 

Most of the known controls are there; there is no claim to 
originality. As regards individual chapters, there may well be 
more thorough coverage elsewhere, but it is useful to have it all 
together in one book. 

Part II broadens out considerably, looking at some of the 
wider aspects. Included are sections on insuring the computer 
installation, computer frauds (which should be useful to people 
on both sides of the fence), privacy, auditing the computer, and 
legal aspects such as the vexed question of copyright system. 
The two chapters on audit are particularly useful. 

One general comment about this book is that, in common with 
others written by a variety of authors it is a bit inconsistent; 
some topics are given scant treatment, others turn up all over the 
place. Despite this, it is a book to be recommended for those 
whose work takes them into this area. 


Whiteman and Wheatcroft 


on Income Tax 
Second edition by Peter G. WHITEMAN, and Davip C. MILNE. 
Sweet & Maxwell/W. Green & Son, £30. 


In their preface the editors complain rightly of the spate of tax 
legislation passed in the six years since the first edition — much 
of it reversing changes introduced by previous Governments. 
This has made their task enormously difficult but they have 
emerged from the test with flying colours. However, develop- 
ment gains tax has not been covered; and of course it will itself 
be overtaken now by development land tax, which is not an 
income tax at all. 

Too often, income tax text books tend to paraphrase the 
legislation without contributing much illumination. Such a 
charge cannot be levelled at this book, which seeks to bring 
out hidden implications. Thus in dealing with notices served 
by the Revenue on tenants, requiring them to pay the owner’s 
Schedule A tax and giving them a right of deduction from rent, 
the book points out an anomaly where the tax exceeds the next 
rent payment. The examination of the legislation about life 
policies is particularly searching. 

Coming back to Schedule A, the book refers the reader 
to another text book for ‘the various decisions on that repealed 
section’ — which ‘will no doubt apply here’. If there is no doubt 
of their application to the current legislation, the reader would 
no doubt prefer to see them dealt with in the book. 

Just occasionally the language becomes a little difficult to 
follow but in general the exposition is clear enough. 


information, Communication 


and the Paperwork Explosion 
by TREVOR BENTLEY. 
McGraw-Hill, Zero 


Paperwork is the basis of communication and its role is in- 
creasing, in spite of the transfer of the communication of some 
information to new technologies. There is a requirement, there- 
fore, to analyse paperwork needs systematically and then to 
develop an appropriate and efficient system for dealing with these 
needs. 

This book, written from the author’s many years’ experience 
in a number of different industries in applying the principles and 
methods that it contains, deals first with the advantages of the 
use of paper and then proceeds to examine the paper worker (as 
creator, reader, checker, converter, filer, carrier and finally 
destroyer). The second part of the book discusses rules for the 
effective control of paperwork through efficient systems design, 
the importance of involving staff in such design, and human 
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problems that arise in change, the accomplishment of which is 
often a complicated and difficult process. 

The final part of the book deals with problems created by 
people and how these can be overcome through creating the 
right environment, setting the right example (especially by 
supervisory staff) and getting people to talk to each other. 
Interesting appendices complete the book; these include pro- 
cedure flowcharts, examples of data collection, and the analysis 
of procedures so as to improve specifications. 

The author is currently group O & M Manager with Tilcon 
where he has developed his ideas about information flow. This 
is a very practical book and should prove of use to those whose 
responsibility includes the design (and also the review) of 
systems. 


The Vote Motive 


by GORDON TULLOCK. 
Institute of Economic Affairs, 1-50. 


This Hobart Paper comprises two separate essays, the first by an 
American author and the second by UK economist Morris 
Perlman. Both are concerned with the same theme, the econo- 
mics of the governmental sector in the economy and the public 
interest. 

While Professor ‘Tullock illustrates his analysis by the modern 
economic approach to the determination of the public welfare, 
Mr Perlman writes under the title of Party Politics and Bureauc- 
racy in Economic Policy. In the bad old days candidates for 
Parliament would bribe their constituents with free ale; nowa- 
days the technique is different and the role of government more 
complex. Here, at least, is an attempt to look objectively at a 
number of economic and social issues and consider what actually 
happens in practice. 


NEW BOOKS 


A COMPARISON OF THE PERFORMANCE OF SWEDISH AND UK Com- 
PANIES, by C. F. Pratten. ix-+-154 pp. Cambridge University 
Press, paperback £3'50. 

CREDIT MANAGEMENT HANDBOOK, edited by H. Edwards. xxv+ 
477 pp. Gower Press, £12'50. 

MANAGEMENT TECHNIQUES IN ADMINISTRATION AND FINANCE, by 
C. S. Deverell. 328 pp. Gee & Co, paperback £3:95. 

"THE STRUCTURE OF CONSOLIDATED ACCOUNTING, by H. K. Jaeger. 
218 pp. ICMA/Macmillan, £10, paperback Zog, 

KEY TO DEVELOPMENT LAND Tax, by K. R. Tingley, Foca. 289 pp. 
Taxation Publishing Co, £425. 

{THE Company Law, second edition, by C. R. Datta. 107-++535 pp. 
Eastern Law House, Rs 120, £10. 

A Mopet or Macrorconomic Activity Votume Il: The 
Empirical Model, by Ray C. Fair. xxi-+-234 pp. Ballinger 
John Wiley, £11°40, $19-25. 

ComMPANY PoLicy FOR THE EEC, by John Finnie and Keith 
Brierly. viit+113 pp. The Financial Times, £20. 

tIncome Tax Law, Volume I, second edition, by K. Chaturvedi 
and S. M. Pithisaria. li+1,016-+96 pp. Eastern Law House, 
Rs go, £8. 

MANAGEMENT OF WORKING CapITAL, by M. Firth. 148 pp. 
Macmillan, Zoos, paperback £3:s50. 

VARIANCE ACCOUNTING, by E. Laidler. xiv-+135 pp. ICMA/ 
Macmillan, Zoos, paperback Zog, 

THE Hamsro Tax GUIDE, 1976~77, by A. S. Silke and W. I. 
Sinclair. 258 pp. Macdonald & Jane’s, £4°s0. 

(CAPITAL TRANSFER TAX PLANNING, second edition, by E. Kenneth 
Wright, ma, FCA, and Malcolm O’Penney, FCA. 292 pp. The 
Institute of Chartered Accountants in England and Wales, 
paperback £4'50. 


These books (except 11 may be obtained from Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WC2R vlt Amounts 
quoted are the net cover prices; 6op per book should be added for 
packing and postage. 
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FILMS 
The "76 Report 


Film or cassette (30 minutes). 
Electricity Council: free loan. 


This is an interesting example of the increasingly popular 
technique of explaining the accounts to the work-force. Peter 
Sissons, supported by the chairman, Sir Peter Menzies, and 
the union secretary, Frank Chapple, runs enthusiastically 
through the Council’s report for the benefit (primarily) of the 
industry’s 160,000 plus workers. 


A Treat in Store 

Film (2 minutes). 

Vickers: free loan. 

With French and German versions as well as the English, 





film is aimed at a wide market. It describes the impressive 


Vickers automated document handling and filing system, 
Conserv-a-trieve, and shows it in use in a variety of businesses 
at home and on the Continent. 


The Certain Service 
Export by Post 


Films (20 minutes, 15 minutes). 

Post Office: free loan. 

The first film explains, with fictional light relief, the merits 
for urgent material of Datapost (regular repetitive schedules, 
e.g., for computer tapes) and Datapost D (on demand, e.g., for 
medical specimens). The service is principally UK, but it 
operates overseas too. 

The second film is a straight sales talk by Huw Thomas on 
the surprising variety of ways in which Post Office services 
can help exporters. The PO Guide is a formidable publication, 
so it is no bad thing to bring sections of it into the light of film. 


Stocks and Work in Progress 
Videotape, 45 minutes. 
The Institute of Chartered Accountants in England and Wales. 


‘Hire, £95 for seven days; purchase, {500 plus VAT. 


As already briefly reported, this three-part programme repeated 
the success last year of Inflation Accounting in winning for the 
Institute a gold award at the British Sponsored Film Festival. 
This is the annual round-up of the best films and tapes of the 
year organized by the British Industrial and Scientific Film 
Association; this year there were 226 entries in 17 categories, 
11 of them in the videotape training category. 

The programme is well designed to aid understanding of the 
principles of the valuation of stock and work in progress and the 
problems involved therein in long-term contracts. It is based on 
a study of the way the accounting is handled for the manufacture 
of Shredded Wheat, and at times has a documentary overtone 
with an interest of its own. But it will be a lazy accountant who 
will allow himself to be distracted. 


Markets with a Future 


Film or cassette (11 minutes). 
London Commodity Exchange: hire £25. 


A brave and largely successful attempt to explain ‘futures’ to 
the uninitiated, as well as showing the noisy Exchange at work. 
There are versions in French, Japanese and Spanish. The 
English version is primarily for showing to visiting groups 
before they tour the Exchange; the hiring charge seems de- 
signed to keep hiring to a minimum. 
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Base Stock Valuation 


Use of a base stock valuation method for 
certain stock by Sanderson Murray & 
Elder, the woolcombing, man-made fibres 
processing, topmaking and merchanting 
group, brings comment from the auditors 
Jackson, Taylor, Abernethy & Co. In 
their report they state that ‘although the 
base stock method of valuation is not 
in accordance with the Statement of 
Standard Accounting Practice No. 9, 
we concur with this basis of valuation in 
the circumstances of the group’. 

Since 1972 the group has adopted a 
base stock principle whereby a fixed 
weight of wool stock, being that required 
to maintain continuity of production, is 
brought into the accounts at a price 
which is less than cost or net realizable 
value. The basis, it is explained in the 
notes, is consistently applied and reduces 
the effects of fluctuations of raw wool 
prices on stock values and on the profit 
of the group. Stocks other than base 
stock are valued at the lower of cost and 
net realizable value, with cost including 
appropriate overheads. 

Although the base stock method may 
not accord with SSAPg, it clearly 


accords with the views both of Sanderson 
Murray & Elder’s auditors and of the 
members of the profession on the com- 
pany’s board. Mr P. Williams, FCA, is 
chairman and Mr E. G. Ingham, FCA, is a 
member of the four-strong board, Mr 
Ingham also being the company’s 
secretary. 

In the group accounts, stocks figure 
at {1,043,625 (against £580,298) less 
reserve £67,482 (£33,284) to give a net 
£976,143 (£547,014). 

ote rz repeats that a fixed quantity 
of stock is brought into the accounts at 
a price less than cost or net realizable 
value and adds that the respective amounts 
of the stock reserves at June 20th, 1976 
and June 30th, 1975, are £67,482 and 
£33,284, being the valuations below cost 
or net realizable value. “The profits for 
the year ended June 3oth, 1976, have thus 
been decreased by £34,198 being the 
difference between these figures.’ 

Trading profits for 1975-76 after 
deducting the £34,198 were £59,315 
against only £1,676 in 1974-75 when 
£30,120 was added for a decrease in stock 
reserve. 


Hartley Baird's Obligations 


Department of Trade inspectors in their 
conclusions on their investigation of the 
Hartley Baird company took the unusual 
course of recommending shareholders to 
support the present board. ‘After the 
traumatic events of the last 14 years...’, 
the inspectors stated, ‘the present board 
of HB, faced with constant criticism from 
a section of the minority shareholders, 
is doing its best to serve the interests of 
the group’. 

In the group’s ‘reduced circumstances’ 
the inspectors considered it ‘imperative 
for the shareholders to trust and support 
their respective boards and to bring 
previous dissensions to an end’, 

The auditors’ report on the 1976 
accounts is a matter of little dissent — in 
fact barely any dissent at all — compared 
with the heavily qualified reports of the 
past. Whinney Murray & Co refer to 
the ‘material obligations in relation to 
the redemption of preference capital by 


December 31st, 1978’. Pending a deter- 
mination of the method for discharge of 
those obligations ‘the accounts are pre- 
sented on a normal ‘‘going concern’’ basis 
and accordingly the amounts at which 
the investments of the company in its 
subsidiaries are stated in the balance sheet 
and notes do not necessarily correspond 
with their realizable values’. The ac- 
counts give a true and fair view ‘so 
far as is practicable in the circumstances 
described’. 

Dividend on the 4°55 per cent cumula- 
tive redeemable preference share capital, 
of which there is £130,833-in issue, has not 
been paid for 15 years and arrears amount 
to £89,294. excluding any ACT liabilities 
that may arise on payment of the divi- 
dends. Final redemption date of the 
capital is December 31st, 1978, with 
repayment at a premium of 5p a share. 

The figures may not look substantial. 
But they assume considerable importance 
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against the background of an accumulated 
deficit of £556,329 on profit and loss 
account and a net reserves deficiency of 
£474,791 against issued capital of 


£777,242. 


Arenson ‘Strain’ 


‘Strain and difficulties’ were experienced 
by the Arenson (Holdings) furniture 
group in the year to the end of last July. 
Although group sales were up from £644. 
million to {7:62 million, results — despite 
considerable improvement in the second 
half of the year — changed from a profit 
of £317,537 to a loss of £484,875 
pre-tax. 

The group’s main office furniture and 
equipment market fell apart at a time 
when, in an attempt to provide a broader 
operating basis in the furniture industry, 
the group was establishing a new division 
aimed at penetrating the lower priced 
end of the domestic furniture market. 

The group was forced to shed labour 
in the office furniture division and to 
judge from the remarks of the chairman, 
Mr Archy Arenson, it proved difficult 
to recruit semi-skilled labour again as the 
market revived. Shortage of labour also 
applied to the new domestic furniture 
plant. 

End-year stocks and debtors were back 
from £5°53 million to £4743 million. ‘That, 
with a £384,876 increase in creditors 
and an improvement of £949,727 in net 
liquid funds (bank overdraft being back 
£788,034), comprised the ingredients in a 
£636,836 decrease in working capital. 

Presumably bank borrowings will rise 
again as ‘the very considerable improve- 
ment’ in current year business takes 
hold, and although the group is currently 
operating profitably Mr Arenson makes 
no current year forecast beyond stating 
that if present favourable factors continue 
‘the board’s confidence will prove to be 
fully justified’. 


Up-market Policy 
at Hepworths 


The multiple tailoring industry is under 
pressure as fashion and markets change. 
The problems of the Burton Group have 
resulted in changes at the managerial top 
and recent figures from the UDS Group, 
which includes the John Collier and other 
multiple tailoring companies, implied a 
loss on the tailoring side. 

But J. Hepworth & Son has fared better 
than its major competitors, partly because 
it has invested heavily in modernization 
and has persistently traded up. 

The style of the company’s move to 
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add shirts, ties and shoes to the 
merchandise sold in the shops is typical 
of the up-market style of operation. 

In the financial: year to last August, 
Hepworth’s turnover was 6 per cent down 
at {28°55 million and pre-tax profit 18 
per cent down at {2-80 million. Trading 
profits were back from {2-18 million to 
£1°24 million, but estate profits were up 
from £123 million to £1-56 million. 
Trading profits are those of Hepworths 
Ltd, the tailoring and outfitting business, 
and estate profit is the profit of J. 
Hepworth & Son, owners of the properties 
and and receivers of rents from both 
inside and outside the group, the latter at 
£674,000 representing 30 per-cent of net 
rental revenue. 

Arrangements are in hand for a new 
professional property valuation at the 
current year-end. The last valuation was 
in 1969 and the chairman, Mr R. E. 
Chadwick, LLB, comments that ‘updated 
figures will be of general interest as well 
as forming a basis for any probable 
system of inflation accounting’. 

Current year turnover, it may be noted, 
is running 17 per cent ahead of the past 
year in money terms. ‘We believe the 
improvement is principally the result of 
the policies we have adopted, rather than 
any general recovery in the trade,’ the 
chairman reports. 


Eleco and the 
Gilt-edged Market 


Use of surplus company funds in the 
gilt-edged market at current advan- 
tageous levels to provide for future 
repayment of debentures can frequently 
now be detected in company accounts, 


The accounts of Eleco Holdings show ` 


that during the year to-last June 3oth, 
the company bought £350,000 of 5# per 
cent Funding stock 1987-91 for £194,711. 

At redemption in 1991 the Funding 
stock will provide £350,000 for repay- 
ment of the company’s 74 per cent 
debenture stock 1986-91, of which 
£351,825 was outstanding at the 1976 
balance sheet date. 

The debenture issue was originally 
£500,000 and up to June 3oth, 1976, 
£148,175 of it had been bought in the 
open market and the resultant discount 
carried to reserve. Under the terms of 
the trust deed, with effect from May 6th, 
1970, {10,000 is to be applied annually 
in redemption of stock. 

Mr Frank ‘Webster, Eleco’s chairman, 
draws shareholders’ attention to ‘the 
most significant feature of the balance 
sheet’, which is the increase of £740,000 
in capital reserve via the net surplus 
arising from the revaluation of the com- 
pany’s industrial estate at Hoddesdon, 


THE 


ACCOUNTANT . 


Hertfordshire. After this revaluation, 
Mr Webster points out, the group’s 
property assets alone are now shown in 
the balance sheet at £3,508,000, which 
represents some 2gp per share. 


December 16th, 1976 


But the extent to which asset values 
are now ignored in equity market terms 
is demonstrated in a price of only 18p 
for Eleco shares when the recent report 
was issued. ot 


Property Valuation Figures 


Coopers & Lybrand, as auditors of 
Samuel Properties, do shareholders a 
service by putting into the auditors’ 
report the internal property valuation 
figures on which the audit was based. 

Since the report of the auditors’ is 
placed immediately under the valuation 
report there is a useful ‘at a glance’ view 
of the situation as shown below. 

The chairman of Samuel Properties, 
Viscount Bearsted, TD, DL, reports that 
in the directors’ opinion the recent rise 
in interest rates has not materially affected 
the 1976 valuation and reviews. It is 
considered that the unprecedented level 
and fluctuation of minimum lending 
rate will tend to cause a relatively stagnant 
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property market until the economic and 
fiscal policies of the Government are 
clearer. Provided there is a stable and 
rational property market next year, the 
intention is to commission an independent 
revaluation of all the investment prop- 
erties in the United Kingdom. 

In the year to June 30th, the company, 
with operating profits slightly higher 
but interest charges substantially re- 
duced, moved from a £1,044,645 loss to 
a {£247,643 pre-tax profit. . 

A dividend of op a share maintains 
trustee status for the equity. Provided 
progress is maintained, resumption of 
normal .dividend payment is expected 
next year. , 


To the Directors of Samuel Properties Limited 


(have prepared a valuation of 11 properties, being those which are considered to have changed 
materially in value during the year ended 30th June, 1976. 
In my opinion the open market value of these properties at 30th June, 1976 amounted to 


£7,707,650, made up as follows:— - 


Freehold Properties : 
Leasehold Properties 


R. A. D. DYMOND, F.R.I.C.S. 


Director. i | 


Report of the Auditors 


£ 
2,889,200 
5,018,450 


£7,707,650 


y 


To the Members of Samuel Properties Limited 


We report on the accounts set out on pages LL. JL As explained in note 1 (a), these 
have been prepared in accordance with the historical cost convention which permits the 


revaluation of certain assets. 


As stated in note 10, the value at which the Group’s investment properties in the United 


' Kingdom are included in the accounts is based :— 


(a) in respect of certain properties upon an internal valuation summarised in the Report 


above (£7,707,650) ; 


(b) in respect of certain other properties upon a review by a Director of his 1975 


valuation (£8,966,025) ; and 


(c) in respect of the remainder upon a review by Edward Erdman & Co, of their 1974 


valuation (£13,838,250). 


We have relied on the valuation and reviews for the purposes of our audit. 

On this basis, in our opinion, the accounts give a true and fair view of the state of affairs at 
30th June, 1976 and of the profit and source and application of funds for the year ended on 
that date, according to the historical cost convention, and comply with the Companies Acts 


1948 and 1967. 
COOPERS & LYBRAND, 


Chartered Accountants. 
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Institutional 
-< Dominance 


As it has done for the bulk of this year, the flow of institutional 
funds bids to dominate the stock market over the coming 12 
months. Stockbrokers Wood, Mackenzie judge that the cash 
flow into the financial institutions continued to grow in the first 
half of 1976 with a rise of 16 per cent to £2°8 billion. 

Steady demand for “Government debt by the insurance 
companies absorbed.the greater proportion of their cash flow, 
but a maintained commitment to the equity market by the 
pension funds enabled‘a high level of rights issues to be taken 
up without undue weakness in equity prices. 8 

The second half of the year produced a more erratic pattern 
of gilt and equity prices. Sales of Government debt are likely 
to have exeeeded the first half levels but demand for equities fell 
away until equity yields reflected the rise in interest rates. 

For the year as a whole Wood, ‘Mckenzie estimate cash flowa 
of the financial institutions to reach {5-7 billion against Ze 
billion in 1975, with public sector debt and equities absorbing 
over 75 per cent between them. 

The institutional cash flow is expected to rise to {6-2 billion 
in 1977 with insurance companies still likely to maintain a 
strong preference for fixed interest stocks. Over half the cash 
flow is expected to be directed to Government stocks and the 
expected {1°6 billion allocation to equities will come almost 
entirely from pension funds. 

Those funds are expected to continue to put half their 
resources in equities. l 


Consequences 


. Looking at the consequences of these developments, the brokers 
consider that public sector funding from the institutions would be 
significant but would only cover a small part of the borrowing re- 
quirement. But the large private sector surpluses (which form the 
counter part to the public sector deficits) should increasingly be 
attracted to public sector debt in view of the limited competition 
likely to be offered by the banks under the ‘corset’ regulations. 
The personal sector is likely to switch back to building 
society deposits which would sustain their holdings of gilt-edged 
securities; and industry is likely to continue to hold local 
authority debt and Treasury bills. So the public sector borrow- 
ing requirement should be funded without resort to the use of 
emergency interest rates — although such a method of funding 
will make the Government heavily reliant on short-term finance. 
For the equity market, prospective cash flow would allow 
personal sector sales to be absorbed satisfactorily but it ts 
considered that a high level of rights issues, or a major disposal 
by the Bank of England of its BP shareholding, would put 
significant pressure on equity prices. That pressure is, however, 
considered unlikely in the absence of strong equity demand. 
It is the volatility in the level of rights issues which causes 
fluctuations in the supply of equities and after the very sub- 
stantial sums raised this year and last a reduction must be 
expected in 1977. On that basis the institutions should be able 
to absorb the prospective sale of shares from the personal 
sector without undue disturbances of the market. 
Although shareholdings in the personal sector have been 
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drastically reduced over the past fifteen years, personal sector 
sales still tend to be steady in terms of volume. High rights 
issue volume and high personal sector sales have absorbed 
institutional equity funds in the past two years without any 
great impact on price levels. 


Gilt-edged 


In the short run there is still a considerable amount of gilt- 
edged selling to be done, and the Government to that degree has 
a vested interest in a market which expects some minor degree of 
interest rate reduction. The January-February prospect at least 
is for a firm gilt-edged market and some funds are showing a 
tendency to switch from long-dated to short-dated stocks to catch 
proportionately higher short-term gain in that sector of the 
market. 

This is essentially a short-term tactic although, if later in the 
year the Government has to:rely considerably on short-term 
funding, there could be a new downwards pressure on rates. 
But there will be a hiatus in the process before then. 

Pension fund managers who work at their gilt-edged portfolios 
are to a degree responsible for the vast turnover figures that the 
market shows during periods of major switching. Presently 
there is a tendency to switch from lower coupon long-dated 
stocks into lower coupon shorts. 

For those who may care to watch the market and see how 
this sort of switch works out, representative stocks at the long 
and short ends of the market stand as follows: 


Yield Yield 7976 
Price Interest (Red'n) High Low 
Treasury 9 percent 1992-96 63% 1459 1518 75% 6592 
Treasury 63 per cent 1995-98 48% 1423 15-01 578 45 
Treasury 34 percent 1977-80 812 4°31 9:95 86 784 
Treasury 33 per cent 1979-81 773 450 1013 86 763 


Equities 

This is seasonally a time for reviewing portfolios and preparing 
for new resolves and new decisions, and largely for that reason 
it is invariably a poor time for taking action. But there are some 
sectors of the equity market where there is a justification for 
support irrespective of end year or new year resolves. 

Composite insurance and insurance broking are two 
admittedly interrelated sectors where factors are favourable and 
where share prices have not reacted as favourably as the factors 
would: suggest, even though prices have risen quite sharply. 

In the composite insurance groups, underwriting experience 
has generally improved and there has been a further major 
advance in investment income. The latter has been the most 
powerful force in the reporting of improving half year and nine 
months’ figures by the leading groups, but the basic improvement 
in underwriting results has made considerable contribution. 

In insurance broking companies with — like major composite 
insurance groups — a major content of overseas earnings, there 
is a sterling devaluation benefit; but there is also, to a degree, an 
inflation. benefit in that sums insured are inflated and brokers’ 
income improves as a result. Inflation admittedly puts up brokers’ 
costs, and costs will rise through higher National Insurance 
charges this year as an example. But earnings prospects look fair. 

‘There should be 1977 investment scope in such shares as: 


k 1976 
Price Yield P/E High Low 
General Accident 25p shares 145p 7-7 ~- 1754p 117p 
Royal Insurance 25p shares 252p 8:2 -352p 208p 
Minet Holdings 20p shares 128p 45 103 140p 100p 
C. E. Heath 20p shares .. 415p 48 9:8 434p 264p 


General Accident. On the basis of the first nine months’ 
figures market estimates are for 1976 pre-tax profit to come out 


712 


in the £42 million region against the 1975 low level of 
£168 million. A further substantial increase is looked for in 


1977- 


Royal Insurance. Profits for 1976 in the region of £762 
million are looked for in the market against £3277 million in 
1975. This would provide doubled earnings per share of 32p. 


C. E. Heath. For the half year to end-September pre-tax 
profits were £3-65 million against {1-8 million, Full year profits 
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are projected in the market at over {10 million pre-tax against 
the £6°4 million of 1975~76. That would mean earnings per 


share of 51-6p against 35-sp. 


£1 million. 


Minet Holdings. In the first half of this year pre-tax profits 
at [5°72 million were accompanied by a boardroom forecast of 
full year profits of a minimum {11 million. In 1975 pre-tax 
profits were £6°86 million. Ten years ago profits were under 





GILT-EDGED BOND 


Trident Life Assurance Co has intro- 
duced a gilt-edged fund, Currently, it is 
invested in long dated government 
securities offering gross yields of more 
than 15 per cent, plus prospects for con- 
siderable growth. The company points out 
that, because there is a direct relationship 
between yields and capital values, there are 
excellent prospects in gilts of far greater 
capital growth if interest rates decline. 

The company believes that interest 
rates in general, and yields on gilts in 
particular, must fall over the next two or 
three years. “We expect that interest rates 
will fall to between 11 per cent and 12 
per cent over the next three years and 
that, as a result of the fall in yields, taken 
together with the effect of reinvested 
income, this will produce a combined 
after-tax growth of between 56 per cent 
and 66 per cent in the value of the fund, 
net of all charges.’ 


FLEXIBLE PERSONAL PENSION 


Following the representations from the 
Consultative Committee of Accountancy 
Bodies to the Treasury in connection with 
retirement annuity relief for the self- 
employed (The Accountant, February 5th 
and November 11th), The Scottish Amic- 
able Life Assurance Society has introduced 
an annual premium contract with greater 
flexibility than has been available in the 
past. Known as the FlexiPension, it is 
issued in units of {50 of annual premium. 
The minimum contribution is two units, 
and, naturally, the maximum depends on 
the amount which an individual is 
allowed to contribute. 

By issuing the contract in units, at any 
time after the age of 60, the customary 
tax-free cash sum and pension benefits 
‘can be taken in respect of some units 
while, for anyone with sufficient net rele- 
vant earnings, contributions can continue 
to be made to the units still in force. In 
the past, it has not been possible to split 
a contract in this way, although, of course, 
it has been possible to have a number of 
different annual premium contracts, or 
for an individual to pay one or more 
single premiums each year. 

Whenever a contribution is made, the 
units purchased can be on the basis that 
all premiums are returned without 


interest in the event of death before vest- 
ing date, or that premiums will be 
returned with interest at 6 per cent, 
accruing annually. The choice must be 
made when the contribution is paid. 

If an annual premium contract is taken 
at the outset, this can be ‘topped up’ by 
single premium contracts each year, for the 
appropriate amounts. Currently, the rates 
of bonus are £4 per cent per annum on 
the guaranteed benefits and £6 per cent 
per annum on the attaching bonus addi- 
tions. The first bonus declaration is due as 
at December 31st, 1977. 


BUILDING SOCIETIES — 
LIFE COMMISSION 


There is not necessarily any uniformity 
among building societies about sharing 
commission on endowment policies 
arranged to repay house purchase loans 
which the societies provide. The recom- 
mendations from the Building Societies 
Association left much to the discretion of 
individual societies. l 

The Provincial Building Society has 
stated that it does not consider the practice 
of commission sharing to be acceptable. Its 
belief is that the agent who is giving the 
advice and selling the assurance is entitled 
to the full commission. It points out that 
its own scheme Masterplan was designed 
entirely on this principle; it has not shared 
commission with agents where it has 
provided the full service for their clients. 

Branch managers of the society have 
been instructed not to accept a share of 
commission if the advice and' service in 
connection with the mortgage endowment 
assurance is being provided by a third 
party. Where cases which originate in the 
offices of life assurance companies are 
offered directly to the society by the com- 
panies, the society says that, if it is unable 
to determine that the client is being 
advised independently by a third party, it 
is not quite so easy to refuse such offers 
of commission. 


HOUSE-PURCHASE FLEXIBILITY 


A number of life offices are introducing 
much more flexibility into endowment 
policies used for repaying house-purchase 
loans. As an example, the Commercial 
Union has said that all future bonus- 
reinforced policies for house purchase 


will be extendable and increasable to 
match a new mortgage — provided the 
new term does not extend beyond the 
borrower’s 65th birthday. Up to the age 
of 55, the policyholder will be able to 
increase. the original cover up to 3 maxi- 
mum of {100,000 without further medical 
evidence. This contract, which is accept- 
able to the majority of building societies, 
uses profit-sharing endowment assurance 
coupled with decreasing term assurance. 
The Commercial Union has also intro- 
duced a ‘low cost’ whole life assurance 
contract. This combines profit-sharing 
whole life assurance, with premiums pay- 
able throughout life, and a decreasing 
term policy with premiums ceasing at the 
age of 75. This combination provides a 
level claim value on the assumption that 
the current bonus rate of 4-60 per cent is 
maintained during the period of the 
decreasing term policy. At the age of 75, 
the basic sum assured, plus assumed. 
bonuses, should have reached the initial 
claim value. After that stage, only the 
whole life premium is payable. To suit 
individual requirements the decreasing 
term cover can cease at 60, 65 or 70, 


ASSOCIATION MEMBERSHIP 


Tyndall Managers Ltd have joined the 
Unit Trust Association. Tyndall Man- 
agers control ten unit trusts, with approxi- 
mately {60 million of funds under 
investment. One of the reasons for joining 
appears to be that, following Tyndall 
taking over the London Wall group in. 
1975, either Tyndall had to join or 
London Wall would have had to leave. 

Now, membership of the Association 
includes 320 authorized unit trusts, repre- 
senting 88 per cent of the industry. Among 
those still outside is Prudential Unit Trust 
Managers. This may seem surprising, 
but, of course, the unit trust part of the- 
Prudential is relatively small, and it plays. 
an important part in other areas. 

Among others who are not members, 
there is a general feeling that unit-holders. 
would not stand to gain anything. But, 
as has been pointed out, all unit trust 
managers stand to gain from the efforts. 
of the Association ~ if it secures higher 
management fees or a change in the tax 


rules for gilt-edged securities held by unit: ` 


trusts. 
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The specification for the 
right copy machine to 
suit your requirements 
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COPY QUALITY 
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VALUE FOR MONEY 
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RELIABILITY WITH we 
NATIONWIDE SERVICE ER 

a 
EASE OF OPERATION wi | 
ECONOMY—AVOIDANCE OF ve 
PAPER WASTAGE ae 
VERSATILITY-DIAL FOR SIZE | 
SPEEDY DELIVERY OF COPIES ` we ` 
DESIGNED TO FIT INTO a 
SMALL AREAS a 


Your choice must be Apeco with their 37 years 
experience and technical know-how. 

Our machines are tailor-made to suit every 
requirement. 

For further details about Choice-Apeco cut out coupon 
and mail it to: — 


APECO LTD. 231-237 CAMBRIDGE HEATH ROAD, 
LONDON, E2 OEL. Telephone: 01-739 2984 


COMPANY EE 


Se ER ER ERAS HHARHEET ESET E REA tT eee PRB eat eee HHH eH HERE ET 


| 
| 
| DEER Ee 


ACCOUNTANT 


APECO 300 

For plain paper copies of 
outstanding and consistent 
quality. Variable cassette 
loading with by-pass for 
double-sided copies and 
specials. 


APECO 686 

The roll-fed electrostatic 
copier that stands up to 
tough continuous use, 
Copies any original up to 
8%" x 14” size for size at 10 
copies per minute, 





APECO 420 


Low-cost low-price electro- 
Static copier. Dimensions 
22" x 17", Weight 83.6 Ibs. 
The copy speed is 8-10 





copies per minute: 


recommended “cost-saver” 








APECO SYSTEMATIC 320 


Full A3 size copier; or reduce 
to A4 at the touch of a button 
Save 35% to 50% of copying 


s 


costs . . . the smaller the copy 


~the lower the cost. The 
ALL-ROUND office-copier. 


Electrostatic of course. 


APECO 


THE MOST VERSATILE RANGE OF COPIERS 
FOR QUALITY, ECONOMY AND RELIABILITY. 
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Tm sure | saw it in 
The Accountant... 


Remembering The Accountant's unrivalled 
coverage of professional and business 
topics, this may well be true. But, with 
some 750 pages in each volume, it can be 
a time-consuming job to make sure. 


The half-yearly index to the current Volume 
175 (July-December 1976) will be available 
free on request in January; the index will 
not — as previously — be included with the 
first issue of the next volume. 


Readers who retain their copies for per- 
mdnent binding or in loose-leaf cases will 
need a copy of the index to complete 
Volume 175. 


Just complete and clip out the coupon (which 
will also form the reply label for your copy 
of the index) and return it in an unstamped 
envelope to the publishers — 


GEE & CO, FREEPOST, LONDON WC2R 1BR 


(Freepost is available in the UK only; overseas readers please use 
prepaid airmail to 151 Strand, London WC2R 131.) 
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TEMPORARY BINDING CASES 


This is the only self-binding device that 

makes a real book and allows the pages 

to lie perfectly flat when open. Twenty- 

six issues and Index may be bound by- 
Inserting a new metal rod each week. 

The case is covered in blue cloth suitably 

worded and of an extremely attractive 

appearance worthy of the best book- 

case. 


£1-95 including VAT. (For Personal Shoppers) 
£2:°55 by Post U.K. 
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Once more a British Chancellor of 
the Exchequer has presented an en- 
forced interim Budget in the guise of 


some latter-day Moses presenting 
the tablets of the law to the people. 

In some quarters, there is a firmly 
held belief that economic policy should 
be divorced from politics. There are 
some matters in which politicians 
could be allowed to meddle, but the 
economy is not one of them. 

Establishment of an Economic Board 
of Control entirely divorced from poli- 
tics is a course which has its advocates. 
The Chancellor, Treasury and Bank 
of England, it is considered, should 
all be answerable to the board and 
to account to it for their decisions, 
and more particularly the results of 
those decisions. 

But since politicians do not readily 
release their hold on power, even 
though it be in the national interest, 
the advocates of supra-political 
economic policy are hardly likely to 
prove successful. That being so, in- 
dustry and commerce will, against 
all the odds, continue to produce 
wealth and the politicians will con- 
tinue to waste it. 


YET MORE FORECASTS 


Doubtless the forecasting industry 
will be fully employed in the next 
few weeks making all kinds and 
conditions of improbable and even 
impossible predictions. The forecast- 
ing industry is over-crowded as well 
as over-rated. It is only necessary to 
look at the present position of the 
economy, of the foreign exchange 
market and the stock market and to 
compare it with the prediction made 
a year ago to recognize that even 
short-term forecasting is, to say the 
very least, a dangerous industry. 

Not that the dangers inhibit the 
forecasters. If the dangers prove to 
have been perilous indeed, the moving 
finger writes another forecast and in 
so doing obliterates anything that 
has been written before. Lest this 
may seem sour City grapes it is merely 
necessary to attend to the most recent 
forecast of peace, prosperity and 
plentitude in the nineteen eighties 
(1985 is now apparently the year of 
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the millenium) and hark back to the 
forecasts of seven years ago. 

Was there a single forecast in 1969 
that pointed to 20 per cent inflation 
rising on 25 per cent for the second 
time round, sterling at 1-60, a public 
sector borrowing requirement of £10 
billion and an F7 Index not much 
above 300? Forecasters have the 
inestimable gift of ignoring politics, 
whereas politics are everything in the 
course of economic events. 

Forecasts made on the assumption 
that ‘other things are equal’ are not 
forecasts at all. They are merely in- 
effectual exercises in hope. 


TRADED OPTIONS 


The Council of The Stock Exchange 
has decided to cease work for the 
time being on the possible establish- 
ment of a market in traded options in 
London. It has become clear, after 
discussions with the Department of 
Trade, that the proposed market would 
require separate authorization under 
the Prevention of Fraud (Investments) 
Act. 
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The Council has been willing to 
permit the establishment of a market 
in traded options providing it did not 
need separate authorization and was 
adequately regulated under The Stock 
Exchange's existing regulatory powers. 
The Council is no longer convinced 
that this can be achieved within a 
reasonable period of time, and is 
not prepared to incur the expense of 
a possible prolonged delay while an 
application for separate recognition is 
processed in today’s uncertain financial 
and political environment. 

The Stock Exchange Special Com- 
mittee on Traded Options is to con- 
tinue work on the prospects and 
problems involved in co-operating with 
the European Options Exchange which 
is proposed in Amsterdam The Coun- 
cil states that it is anxious to ensure 
as far as possible that member firms 
in the UK are able to participate in a 
European options exchange, and that 
the listing in Amsterdam of options 
on the securities of UK companies 
should not affect the underlying mar- 
ket in London. 


Rates and Prices 


Closing prices, Monday, December 13, 1976 


Bank of England Minimum Lending Rate 


Mooney Rates 





Feb. 6, 1976 . 93% May21,1976 .. 114%  Daytoday 133-1434% Bank Bills 
Feb.27,1976 .. 94% Sept.10,1976..13 % 7days 144—143% 2 months 14-14% 
Mar.5,1976 .. 9% Oct.7,1976 ..15 % Trade Bills 3 months 1343—1344% 
April 23,1976 .. 102% Nov.19,1976 .. 143% 1month 153% 4 months 13-13-34% 
, 2 months 154% 6 months 13 123 % 
Finance House Base Rate 3 months 15 o 
December 1st, 1976, 15% 
Certificates of Tax Deposit R rarega MORMI maras 
February 16th, 1976; Local authority deposits .. 15% 
interest on payment of tax 9%; Sci le : e i E E ji e 
e e erling deposit certificates gu S — h 
EE Euro-sterling deposits .. 164 ~163 % 
FT industrial Ordinary Index Euro-dollar deposits 4% — 54 % 
December 13th, 1976, 333-7 inter-bankrate .. 14-f5-1445% 
Treasury Bills Foreign Exchanges 
Qct.8 .. £14°3807% Nov.12.. £14-2544% NewYork .. 1-6820 Frankfurt.. 4-0350 
Oct.15 .. £14:3822% Nov.19.. £14-0028% Montreal 1-7210 Milan  .. 1465-00 
. Oct.22 .. £144166% Nov.26.. £14-0342% Amsterdam.. 42050 Oslo 8:7950 
Oct.29 .. £14-4337% Dec.3 .. £14-0175% Brussels 61-6000 Paris 8-3950 
Nov.5 .. £14:-2942% Dec.10.. £14:0054% Copenhagen 9-8550 Zürich 4:1300 
i Gilt-edged 
Consols 4% 273 Treasury 134% 1997 902 
Consols 23% 163% Treasury 94% 1999 634 
Conversion 34% .. 253 Treasury 9% 1994 .. Se .. 633 
Funding 34% 99—04 263 Treasury 84% 84-86 ug ge se 75 
Funding 54% 78-80 828 Treasury 84% 87—90 m a -» 643 
Funding 54% 82-84 704 Treasury 34% 77-80 D ji ,, 812 
Funding 53% 87-91 513 Treasury 34% 79-81 Si SS .. 773 
Funding 6% 1993.. 494 Treasury 5% 86-89 ER SS .. 513 
Funding 62% 85-87 644 Treasury 53% 08-12 383 
Treasury 13% 1990 874 Treasury 24% a e at .. 164 
Treasury 124% 1993 814 War Loan 34% .. Kä a ,, 243 
Retail Price Index (Jan. 1974==100) 
Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec, 
1972 82:99 833 836 844 848 85:3 856 863 868 880 883 988-7 
1973 89:3 899 90-4 92:1 928 93-3 937 94:0 948 96:7 97:4 98-1 
1974 100-0 1017 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 1152 116-9 
1975 1199 121-9 1243 129-1 1345 1371 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 1506 153-5 155-2 156-0 1563 1585 1606 1635 


(For earlier index numbers on this basis, sea April 29th issue, page 514.) 
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Solving Reprographic 


Problems 


Most professional offices still rely on stencil duplicating for their multi-copy require- 
ments but increasingly commercial and industrial companies, with their need to 
produce higher volumes of duplicated work, are going over to small offset. Because 
there are so many variables, the minimum requirement which justifies the more ex- 
pensive small offset equipment is something users must work out for themselves. 


Advantages of small offset are low run- 
ning costs, the ability to duplicate on to 
a variety of paper, and, when carefully 
used, high quality reproduction. 

Where office offset is concerned, as 
opposed to the larger more sophisti- 
cated inplant print equipment, one of 
the more significant recent advances 
has been the introduction of litho plates 
which can be made (ie, imaged) on an 
electronic stencil cutter. 

The plates average about 45p each 
and are capable of making up to 1,000 
copies. This makes them economic for 
medium run work. For example, the plate 
will add just under 4p to the cost of 
each copy where only 100 copies are 
run off, o-r8p when 250 are taken, and 
OOP when 500 are needed. 

Tone, or a combination of line and 
tone, can be reproduced in one operation; 
for example, a photograph—an asset which 
is of more use in some kinds of business 
than others. 


Main interest 


But probably the main interest in this 
new process will be among users who 
are already. using electronic scanning to 
produce stencil masters and who can 
now continue to use the same equipment 
to make their small offset plates. 

Of particular interest to the larger 
organization, word processing techniques 
have now been brought to copy pre- 
paration in a form which has been de- 
signed for business applications. Until 
recently there has been a gap between 
equipment designed for the typing pool, 
and that designed primarily with the 
needs of the commercial printer in mind, 
as in direct to page phototypesetting. 

The Rotaprint Texxetta provides all 
the familiar word processing capabilities 
for revising, inserting or deletion with 
automatic reformatting, plus such print- 
ing functions as margin revision, a 
selection of typefaces, page depths, 
right or left hand justification, multi- 
column working and pagination. Print- 


out can be on to plain paper or direct 
image plates. 

Lithoscan plates for electronic stencil 
cutter platemaking are available from 
Roneo Vickers Ltd, Roneo House, Lans- 
downe Road, Croydon CRg 2HA; Tex- 
xetta from Rotaprint Ltd, Rotaprint 
House, Honeypot Lane, London NWg 
„BG. 


Wire-less Intercom 


A paging and staff location system for 
offices which requires no interconnecting 
wires or installation is offered by the 
NOA F.M. Wireless Intercom, Model 
FN 11135. 

When a unit is plugged into the stand- 
ard AC supply socket, speech is trans- 
mitted along the electric supply cable 
to all units on the system. Paging can 
be initiated from any unit and the person 
paged can also reply from any unit on 
the system. 

Up to 10 units can be used on a system 
at a cost of £30 per unit plus VAT. 

Hagley Sales Services, 112 Gilbert 
Road, Smethwick, Warley B66 4PZ. 


Push-button Telephone 
Exchange System 


A push-button private automatic tele- 
phone (PAX) system has been introduced 
by Telephone Rentals. The ‘Telematic 
2000 is designed primarily for organiz- 
ations requiring internal telephones, 
serving from 30 to 300 people. 

Available on rental with inclusive 
maintenance, the system has all the con- 
ventional facilities associated with a 
PAX. 

Existing users of TR private exchange 
systems with dial telephones can, ac- 
cording to Telephone Rentals, up-date 
to Telematic 2000 at little additional 
expense and virtually overnight. 

Telephone Rentals Ltd, TR House, 
Bletchley, Milton Keynes MK3 elt, 
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Time Undisputed 


An accurate time check on the movement 
of documents is provided by the Simplex 
Multi-Purpose Time Stamp, which re- 
gisters the time automatically as paper 
or card is inserted. 

The unit is of rugged construction 
to ensure trouble-free operation and, 
if required, can be linked to a Simplex 
Master Time Control System. 

Simplex claim that there is hardly an 
activity which does not require an ac- 
curate time check in every department 
of a business. 

Simplex Time Recorder Co (UK) 
Ltd, Simplex House, Wilbury Way, 
Hitchin, Herts SG4 oUQ. 


Solar-powered 
Calculator 


A new pocket calculator from Adler, 
known as the Solar 1980, is powered by 
a block of solar energy cells surrounding 
the display which convert sunlight, or 
artificial light, into energy. 

As a result, it dispenses with con- 
ventional batteries, mains adaptors or 
other charging devices. Yet it will give 
Lo hours continuous operation and will 
be recharged in 34 hours in intense 
sunlight, or about 5 hours in the light 
of a 60W bulb. But as the calculator is 
always recharging when not in use, 
operating time is, in practice, unlimited. 

Priced at about £60, the calculator 
features a liquid crystal display, 8-digit 
capacity, floating decimal with under- 
change 
sign key, automatic percentage, one 
independent memory, and several other 
useful features. 

Importers — Office and Electronic 
Machines Ltd, 140-148 Borough High 
Street, London SEr. 





E Late, ne ee ed 


The ‘Adler Solar 1980, powered by anlar 
energy. 
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Imme op et cotter 


Dictaphone Travel Master pocket dictating 
machine. 


Dictation on the Move 


The Dictaphone Travel Master combines 
one-hand operation with a standard size 
cassette. Features include automatic re- 
cord level control, digital counter, and low 
battery lamp and cassette end warnings. 

Power can be provided by four AA 
alkaline batteries, or a NiCad battery 
pack, or by using an AC adaptor where 
mains are available. 

Complete with a cassette, earpiece — 
for confidential playback — and carrying 
case, the Travel Master costs £99. 

Dictaphone Co Ltd, Alperton House, 
Bridgewater Road, Wembley, Middlesex. 


Fast Microfilm Retrieval 


It is claimed by 3M that with their 
Carrousel Microfilm file and a 3M sooc 
page search reader-printer a semi-skilled 
operator can locate and print a copy of a 
microfilmed document in about half a 
minute. 

The Carrousel, which rotates 360 
degrees in both directions, accommodates 
a maximum of 600 16 mm cartridges 
within easy reach of the sitting position. 
The Carrousel itself is moulded in 
plastic and is designed in modules each 
one able to store 60 16 mm cartridges. 
Similar files are available for 35 mm 
cartridges and modules from each file can 
be intermixed. 

3M United Kingdom Ltd, 3M House, 
Wigmore Street, London WiA (EI, 


New Control Board 


The PL5 Control Board from Unichart 
is designed to control up to 50 jobs, 
people, vehicles or machines — repre- 
sented by T-cards, through a series of 
stages or processes. These latter are 
represented by magnetic- or hand-entered 
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signals on the planning board. The time 
scale provides for 52 divisions which may 
represent hours, days, weeks or months. 

The control board is suitable for a wide 
range of applications, including man- 
power planning, production and project 
control, plant hire, and planned main- 
tenance, 

The PLs package costs {49:50 net. 

Unichart Ltd, 12a Albert Road, Alder- 
shot, Hants. 


Inexpensive Paper 
Handling Device 


A new paper-organizing device called 
the Cumbermay Collator has a number of 
uses. It is light-weight, weighing one 
kilogram, and expands to a maximum 
of 60 in. overall or concertinas to 12 by 7 
by 6 in. for storage. 

In addition to collating duplicated or 
copied material, it can be used for sorting 
incoming or outgoing mail, setting up 
ledger accounts for month-end state- 
ments and similar tasks where a number 
of documents need to be separated and 
held in sequence. 

The collator has twelve stations, and 
units can be put side by side to handle 
large documents, or end to end where 
more than twelve stations are needed. ‘The 
price per unit is £15 plus VAT delivered. 

Cumbermay Ltd, 7 Warden Hill, 
Everton, Sandy, Bedfordshire SGig 2JU. 


Pre-programmed 
Desk Caiculator 


A new calculator known as Canon SV "o 
has been introduced which, in addition 
to functioning as a conventional desk 
top calculator with display and print, 
has a plug-in cassette system enabling 
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Executive furniture offered as a package deal by Cox of Watford. 
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it to handle eight routines written for 
customers’ individual procedures. When 
more than eight routines are required 
additional cassettes can be supplied. 

The SV 10, when used as a conventional 
calculator, has seven memories and special 
function keys to calculate compound inter- 
est, percentages, day between dates, etc. 

As a pre-programmed calculator, the 
number of memories are automatically 
increased to 16, and, if necessary, can 
be further increased to 25. In this mode 
the user selects the routine required by 
touching one of eight keys, and sub- 
sequently enters only variable data and 
touches the ‘enter’ key. 

Canon Copiers (UK) Ltd, 7th Floor, 
Sunley House, Bedford Park, Croydon 
CRo oXF. 


Executive Furniture 
Package Deal 


Cox of Watford are marketing executive 
furniture in three packages to furnish a 
senior executive office, junior executive 
office and boardroom respectively. 

The senior executive package com- 
prises a desk 2,100 by goo mm (84 by 
36 in.) with black simulated leather 
centrepiece, executive chair, two side 
chairs, telephone table, filing trolley, 
bookcase and cupboard. Recommended 
price is £698. 

For the junior executive, a desk, 
executive chair and two side chairs, tele- 
phone table and bookcase are supplied — 
recommended price £530. The boardroom 
package comprises a boardroom table, 
executive and five conference chairs, tele- 
phone table, bookcase and cupboard. The 
recommended retail price is £843. 

Cox of Watford Furniture, PO Box ro, 
Oldbury, West Midlands B6g 4HT. 
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Reactions to ED18 


Sir, — Sandilands was categorical on the treatment of monetary 
assets and liabilities. Morpeth has adopted a more equivocal 
stance on monetary items, but otherwise has sanctified Sandi- 
lands. 


In the partial canonization of Sandilands as a minor saint of 
modern finance, there is a total disregard of the real situation of 
most reasonably or heavily capital-intensive businesses, the 
nature of their assets which often have international values 
totally unrelated to any UK index of replacement value, or of 
the method of finance of such assets. | 


Douglas Morpeth’s article in the Financial Times for 
December ist, gives the example of a house purchased some 
time ago for {10,000 and now worth £20,000, Under current 
cost accounting (CCA) there is no gain to the owner, as a replace- 
ment house would also cost £20,000. There can be no disagree- 
ment with this simple example. But this is only dealing with the 
accounting of the asset; CCA pays no regard to the financing of 
the asset. 


If the house owner had taken an 80 per cent mortgage to 
finance the purchase and had after, say, ten years repaid one- 
third of the loan, he has a very real gain indeed in periods of 
high inflation. His monetary liability in constant pounds has 
decreased and his real equity has increased. Using the example 
of the house but this time taking account of the monetary 
liability, the net worth to the owner has increased from £2,000 
({10,000—{£8,000 mortgage) to £14,667 (£20,000— £5,333 
mortgage outstanding). CCA fails to measure this gain. 

This simple example can be paralleled in industry to show 
equally that CCA as a measure of the effect of inflation on assets 
is acceptable, but in ignoring monetary items simply does not 
provide a balanced view. 


I await to be converted. 
Yours faithfully, 


London SEa2r, B. M. O'REGAN. 


Sır, — Well, the bandwagon of ED18 seems set to roll, 
and the chartered surveyors who advertised their services 
in your issue of December 2nd must be congratulated on 
their timing. 

I shall shed more than a tear for the passing of ‘historic costs’ 
and I venture to forecast that the amount of ‘weeping and 
gnashing’ before 1980 is likely to be considerable. 


I should like to pose two questions. Why is it necessary to 
make these complicated adjustments ‘in a period of rapidly 
changing costs’? A ‘period’ in my dictionary is a ‘portion 
of time, a phase, an interval between recurrent phases’. 
Are we then going to have inflation for an epoch, an era or 
for ever? 


Yours faithfully, 


Northwood Middlesex. D. A. TRIGWELL. 
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"The Party’s Over..." ? 


Sir, — Imagine my delight — following my years of vain im- 
portunity of successive Presidents of my Institute to direct the 
attention of the research organization to an intensive study of 
the national accounts — on reading your November 25th leading 
article, indicating the interest of the Council in the Layfield 
Report. I felt that, at long last, my plea had been effective. 

My joy was short-lived: on obtaining a copy of the news 
release of November 2and — ‘We Can HELP Local GOVERN- 
MENT FIGHT INEFFICIENCY, Say ACCOUNTANTS’ — I quickly 
realized, to my horror, that it was little more than a slick piece 
of advertising, using the Layfield Report as a pretext. 

What hit me between the eyes, on opening Layfield, was the 
inaccurate statement in paragraph 1 of the foreword — “The 
spending of £13 billion a year. ..’. Even a casual acquaint- 
ance with the present disastrous scale of public spending indi- 
cated that Layfield ‘had got its sums wrong’: the current rate is 
of the order of £60 billion, whereof local authorities account 
for approximately one-third! 

Detailed examination of Layfield suggests that the £13 billion 
figure was merely a ‘slip of the pen’: it represented the revenue 
expenditure for 1975, to which should be added some £43 
billion capital spending. But that such a slip escaped the 
attention of the 16 distinguished members of the committee and 
its secretariat, is vivid testimony to the awful proliferation of 
local authority spending: £13 billion was the approximate total 
spending — revenue plus capital — of local authorities when the 
Layfield Committee was appointed only two years ago! 

Not only is it disquieting that the £13 billion figure ~ in- 
correct by about 25 per cent — should have been uncritically 
adopted in an official memorandum from the Council to the 
Minister; but how much more effective would have been our 
sales-patter had the error been pointed out! Indeed better still: 
even a cursory glance at page 99 of October Economic Trends 
would have revealed the startling further escalation, indicating 
a current rate of local authority spending of the order of {20 
billion. It remains to be seen whether Mr Shore’s cryptic 
warning (above) has had the desired effect. 

At a recent seminar on controlling local authority spending, 
methods were explored for attaining an ‘objective’ measure- 
ment of needs; but I expressed the heretical view that needs 
were a bottomless pit; and that a more realistic and rational 
approach would be first to measure resources. Indeed, although 
underlining the personal hazards thereof, I urged chief execu- 
tives and finance directors to accept a professional duty — quite 
apart from pressures from central government — to prevent the 
future inflationary escalation of public spending. 

The yawning gap between the bottomless pit of needs and 
the already over-stretched resources should, I suggested, be 
filled by the stimulation of voluntary social services. Anticipating 
that I might be asked to practise what I preached, I let it be 
known that I had written to the Director of Finance of my local 
authority, stating, ier alia: 

“There must be hundreds of retired chartered accountants 
who, like me, would be able, and ready and willing, to under- 
take such work [ie, a management audit] for their own 
local authority, on a voluntary basis, if called upon to do so. 

‘One of the many defects of our present society is the 
decline in voluntary service; particularly in the field of 
public administration. Here — I suggest with due humility — 
is an opportunity to help to resolve one of the crucial problems 
of the day, and one which should not be neglected.’ 
During the course of writing this letter, I received a telephone 

call from the local Director of Finance, extending a warm invi- 
tation for me to call upon him to discuss my suggestion. 


Yours faithfully, 


Cheam, Surrey. JACK CLAYTON, FCA. 
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Slowly, but surely, the familiar scene of the 
City of London is changing. The monster 
tower block in the picture is mere than just 
another building. It is the new home of the 
Stock Exchange, as seen from the steps of 
the two hundred year old Mansion House, 
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The written word and the illustration are the means of recording the events both great and small 
of our civilization. The Staples Printing Group is privileged to be concerned with the task of 
converting them into the printed page. for books on every conceivable subject, periodicals, 
reports and accounts, catalogues and directories. 


Sta le S London 


Rochester 


Printing StAlbans 


STAPLES PRINTING GROUP Kettering 


94 Wigmore Street London W1H OBR G rou : 
01-935 0665 Woking 
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DIARIES 19/7 


INDISPENSABLE FOR OVER ONE HUNDRED YEARS 


DESK DIARY AND YEAR-BOOK 
Three days on each page with information section. Bound in Brown binding case lettered in white foil, 113 in. X 74} in. 


POCKET DIARY 
Three days on a page with information section. Bound in brown binding case lettered in gold. 53 in, x 3} in. 


POCKET DIARY 


Three days on a page with information section separate and inserted loosely in pocket at back of diary. Bound in 
brown binding case lettered in gold. 


THE INFORMATION SECTION CANNOT BE SOLD SEPARATELY FROM THE DIARY. 


DE LUXE POCKET REFILLS (For Wallet) . 
Three days on a page with information section. 54 in. x 3} in, 


DE LUXE WALLETS FOR REFILLS 


In good quality Black Morocco leather, lettered in gold on front. Two pockets, front and back, form wallets which 
also hold diary refill in position together with elastic in centre. Fitted with leather strap and button fastener at side. 
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No Right 
to Change Schemes 


A retailer opting for one of the statutory special schemes must 
normally continue to operate it for not less than one year, and 
any change from one scheme to another must be made ‘at the 
end of any complete year reckoned from the beginning of the 
tax period in which he first adopted the scheme’. The Com- 
missioners of Customs and Excise have power to allow a change 
at an earlier date. 

The present appellant adopted scheme G (which incorporates 
a one-eighth ‘uplift’ to allow for the effect of differing profit 
margins on various lines of goods) with effect from April rst, 
1975. He came to the conclusion that, as a result, he was paying 
more VAT than if he had opted for scheme H, or indeed if he 
had not adopted, a special scheme at all. He therefore applied 
to re-account for his VAT liabilities as from April 1975. This 
the Commissioners refused to allow, but offered to allow the 
appellant to transfer to any other special scheme for which he 
was then eligible with effect from October rst, 1975, this being 
the first day of the VAT accounting period in which the matter 
was raised with the Commissioners. 

The London VAT Tribunal took the view that the Com- 
missioners’ refusal to allow a change prior to October 1975 was 
open to appeal under section 40 (1) of the Finance Act 1972, 
but that the onus was upon the appellant to establish that, on 
the balance of probabilities, he should be allowed to make such 
a change. Once a retailer adopts a special scheme, the value of 
his supplies are to be determined in accordance with that 
scheme, and the fact that his resulting VAT liability may well 
differ from that which he would otherwise have had to pay is 
not a valid ground of complaint. 

In the present case, the appellant had chosen a particular 
special scheme after taking professional advice; nor did the 
Tribunal accept the view that VAT Notices 707 and 727 were 
(as had been alleged) misleading in their references to the 
one-eighth uplift. It was for each retailer to estimate the likely 
effect of a special scheme upon himself, having regard to his 
particular pattern of trading. In the present case, there was no 
ground for interfering with the Commissioners’ decision. 


Vulgar v. Customs and Excise (LON/76/72, September 2oth). 


Short Payment Not Acceptable 


Section 40 (3) (a) of the Finance Act 1972 requires the pay- 
ment or deposit of ‘the amount which the Commissioners 
[of Customs and Excise] have determined to be payable as tax’ 
as a condition of an appeal being entertained. The London 
VAT Tribunal recently held that it had no jurisdiction to allow 
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the payment or deposit of a lesser sum than had been so 
determined. 

The appellant had appealed against a VAT assessment of 
£615 and attempted to invoke the ‘hardship’ provision of 
section 40 (3) (b), which the Tribunal rejected. He then stated 
that he was in a position to pay the sum demanded before the 
hearing of his substantive appeal, but in fact tendered £358 
only on the day of the hearing, and attempted to offer an 
explanation of the difference. 

Counsel for the Commissioners, however, asked that the 
appeal be dismissed by reason that the amount ‘determined to 
be payable as tax’ had not been paid or deposited. There was, 
the Tribunal ruled, no answer to this application, and the 
appeal was dismissed accordingly. i 


Buckley v. Customs and Excise (CAR]76]90, September 15th). 


Adjustments Ordered in Assessment 


The Manchester VAT Tribunal has ordered a number of 
adjustments to be made in an assessment for £573 raised 
against the landlord of a public house. These included a wastage 
allowance on draught beer of 2'5 per cent, as against 1°5 per cent 
originally allowed by the Commissioners of Customs and Excise; 
a reduction in the number of measures of certain liqueurs and 
spirits supplied in 24-ounce in place of the standard 26 2/3-ounce 
bottles; correction of a casting error in one schedule; and 
reduction of the assessment on catering supplies to allow for the 
fact that food was sold in the bar on five days a week only. 

These general directions given on the disputed items, the 
Tribunal then left it for the parties to reconstitute a revised 
assessment out of Court. In general, the method adopted by the 
Commissioners was adjudged ‘an acceptable method of recon- 
struction’ and the Tribunal accepted the Commissioners’ figures 
in respect of several items for which the appellant had claimed 
substantially larger allowances. 


Roocroft v. Customs and Excise (MAN/76/82 and re 
October 4th). 


No Input Relief Available 


A dealer in used electrical appliances claimed in vain to be 
allowed to account for VAT (which, during the period covered 
by the present appeal, was 25 per cent) on his margin alone, as 
in the case of second-hand car dealers. His purchases were 
almost wholly from members of the public, who were not VAT- 
registered persons, so that his deductible input tax on used 
appliances was negligible. He provided examples of transactions 
which, despite his mark-up, had yielded an actual loss after 
accounting for 25 per cent VAT on the selling price. 

Dismissing the appeal, the Edinburgh VAT Tribunal noted 
that no relieving order had been made under section 14 of the 
Finance Act 1972 or section 6 of the Finance Act 1973 in respect 
of second-hand electrical goods. The only course open to traders 
in the appellant’s position was to bear in mind, in considering 
the price they could afford to pay for used appliances, the 
prospective VAT liability on their sales. 


Mowbray v. Customs and Excise (EDN/76/9, October 22nd). 
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London es Cost-of-living 


Updated 


The committees of the London and 
District Society and of The Chartered 
Accountants Students’ Society of London 
have updated the London students’ cost- 
of-living estimate which was calculated 
in May 1976 and published on July ist, 
1976 (‘Roundabout’, July 8th). 

That estimate was prepared as a 
detailed examination of the basic require- 
ments of a single chartered accountant 
student sharing a room in a flat in areas 
such as Muswell Hill, Clapham or West 
Kensington and working in Central 
London. 

The latest estimate ot the cost of living 


Cost-of-living Estimate Updated 


Retail Price Index .. i : cf 


Estimated weekly cost-of-living for a 
London student .. Se Ge 


Allowance for PAYE and N.I. me 


for a London student is {31°86 a week at 
November 15th, compared with £3024 
at May 15th. To produce such a sum out 
of earnings a single student would need 
to earn {£2,364 a year as compared with 
£2,150 at May 15th. 

The revised figures have been arrived 
at by applying to the May 1975 
estimate the movement of the Retail Price 
Index between May and November 1976 
~ the movement was from 155-2 to 163°5. 

It is emphasized that the estimate is 
not intended as a recommended salary, 
but only as a guide to the cost of living in 
the particular circumstances specified. 











May 15th, November rsth, Percent 
1976 1976 Increase 
Iess 163'5 5°35 

£3034 £3186 5°35 
Liri L136: 22°50 
£41°35 £45°47 9°96 
£2,150 £2,364 
per year per year 





ACASS SECRETARY MOVES 
TO BIRMINGHAM 


That hard-working and PR-minded secre- 
tary of ACASS, Paul Ranford, who is a 
former secretary of Liverpool CASS, has 
joined the Birmingham office of Peat, 
Marwick, Mitchell. 

His change of scene has been brought 
about, he says, by his desire for a more 
broadly-based experience in the pro- 
fession. Formerly with Duncan, Glass & 
Co, of Liverpool, Paul Ranford tells 
‘Roundabout’ that he will always be 
grateful to his former firm and principal, 
Mr F. C. Mercer, aca, who not only 
provided him with an excellent grounding 
in tax and audit work, but also permitted 
him ‘time off’ to cope with a host of 
ACASS work euch all-round encourage- 
ment, he says, is hard to beat. 

It was, of course, a logical step for him 
to be co-opted on to the committee of 
Birmingham CASS — ‘they grabbed me 
the moment I entered the city’ — and, he 


tells ‘Roundabout’, he is greatly impressed 
by Birmingham CASS, 

If only many other student societies 
were as forward-thinking and conscious 
of the need for press coverage nationwide 
as Birmingham, and ensured that 
there was co-ordination and co-operation 
between out-going committees and new 
ones, student societies would indeed 
flourish, Paul Ranford believes. 


VIEWS ON NOTTINGHAM 
SPORTS FIESTA WANTED 


Nottingham CASS, whose annual sports 
fiesta attracts such large numbers, is 
seeking views, critical or otherwise, on 
the event. 

Since forward planning for next year’s 
fiesta is essential, it would be helpful 
for the organizers if student sports 
secretaries could submit their views on 
this year’s fiesta to Ken Bradley, c/o 
Stanley Blythen & Co, Hazlemount 
House, Gregory Boulevard, Nottingham. 


December 16th, 1976 
LETTERS TO ROUNDABOUT 


Education Debate 


Sir, — May I correct an impression given 
by your anonymous correspondent (letter 
to ‘Roundabout’, November 25th) on the 
question of "e ontrol’ of internally examined 
courses approved for exemption from this 
Institute’s Foundation examination? The 
procedure for appointment of external 
assessors for foundation courses and 
graduate conversion courses at public 
sector colleges is not quite as he indi- 
cates. 

Although the colleges formally appoint 
such persons as assessors or internal 
examiners, the principle is well established 
that this is normally at the nomination of 
the Institute on the advice of the appro- 
priate district society. This is the reverse 
of the suggestion by your correspondent 
that the Institute is normally invited to 
endorse a college nomination. 


Yours faithfully, 
A. B. SAINSBURY, 
Secretary, Education and Training, 


THE INSTITUTE OF CHARTERED 
ACCOUNTANTS IN ENGLAND AND WALES. 


ACASS and Trade Unions 


Str, — I was interested to read your own 
and David Mashiter’s comments in ‘Round- 
about’ recently on my contribution to 
Articles (magazine of Birmingham CASS) 
on the case against ACASS joining a trade 
union. 

Without wishing to use your valuable 
space to indulge in a slanging match, Mr 
Mashiter’s letter, despite the grandiose 
quotations from Acts, schedules and com- 
mittees, merely endorses my view that the 
only reason for ACASS joining a union 
is to obtain a ‘living’ wage — and, oh 
dear me, what a tiresome phrase that is 
becoming. 

In his letter he says ‘the Institute re- 
mains unconvinced by ACASS’s argu- 
ments in favour of the introduction of a 
minimum salary’. Does this not imply that 
ACASS could make its point more force- 
fully and that the attempts so far have been 
somewhat half-hearted? 

There is almost an air of defeatism in 
Mr Mashiter’s letter — he seems to be 
saying, ‘we’ve had enough; let’s hand the 
whole salary problem over to a union and 
they can sort it out’. Perhags they can, but 
no mention is ever made by the pro- 
unionists of the consequences which 
naturally follow unionization; these are 
conveniently forgotten. They surely can’t 
imagine that ACASS can simply call in a 
union to help the salary campaign and 
then, at the conclusion of negotiations, tell 
the union to disappear. 

Joining a union may get you what you 
want in the short-term, Mr Mashiter, but 
at what price to you and the profession in 


the long-term? 
Yours faithfully, 


Birmingham 5. ADAM RICKASON. 
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Uniformity of Study Standards 


It is well known that the standing of a 
degree in a particular subject varies 
depending on which university issued it. 
This differential is not based simply on 
irrational notions of status but on the 
knowledge that there are wide variations 
in the competence of teaching staff, 
adequacy of facilities and standards 
applied from university to university. 

The polytechnics thought they had an 
answer to this problem with the intro- 
duction of the CNAA degree. The 
Council for National Academic Awards 
reviews any proposed polytechnic degree 
syllabus, assesses the staffing arrange- 
ments and available facilities and, if all is 
satisfactory, accredits the degree. It also 
carries out a continuous review of the 
examining procedures. 

It is this procedure which has been 
adopted by The Institute of Chartered 
Accountants in England and Wales in its 
accreditation of the polytechnic nine- 
month courses and its delegation to them 
of its traditional examining powers. The 
Institute accepts that there should not be 
uniformity of syllabuses on these courses 
but that they should fall within a broadly 
defined framework and, what is more 


important, that there should be uniformity 
of standards. 

But how successful has the Institute 
been in ensuring uniformity of standards? 
One obvious test is to compare the 
achievements of students from different 
polytechnics in the professional exams. 
Such a comparison would be of real 
public interest if it highlighted any major 
variations in achievement. It would be 
an aid to students choosing a course and 
to firms recruiting students. It might be 
of particular benefit to those students 
under pressure from their local education 
authority to study at their local poly- 
technic rather than move out of town if it 
can be shown that that polytechnic has a 
bad record. Most importantly, it would 
show the Institute where accrediting 
procedures are going wrong. 

The polytechnics will no doubt argue 
that such a comparison is unfair since it 
is not their function to train students for 
professional examinations, But it is un- 
questionably their function to provide 
students with a foundation for such 
studies. The professional examination 
results would indicate that many students 
are currently building on sand. 
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CASSL VISIT TO AMSTERDAM 


The recent visit to Amsterdam by mem- 
bers of CASSL who, with their friends, 
totalled over 150, proved a tremendous 
SUCCESS. 

After a ‘choppy’ crossing to Zeebrugge, 
the party was heading for Amsterdam by 
5.15 am. The first windmill was sighted 
at g am, and soon afterwards the coaches 
pulled into the Rembrandtsplein in the 
centre of Amsterdam. 

For those who wanted to find out more 
about the city, there was a round tour for 
an hour or so, The party then split up in 
every direction ~ some to the shops, 
others to the Rijksmuseum and some for 
a trip on the canals. 

By midnight, Rembrandtsplein was 
beginning to fill up again with 
some extremely bleary-eyed students. 
As half-past one approached, the 
surrounding discotheques and_ bars 
steadily emptied,, and by sheer good 
management the coaches were away by 
1.40 am. 

The return crossing was in a Force 8 
gale and the ferry had to stand off Dover 
for the best part of an hour. 

Commenting after the trip, Norman 
Eley, a member of the socials committee, 
said its success was due in no small 
part to the organizing ability of Cheryl 
Shaw, secretary to the Administration 
Director. 
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Volume Index Available 
Only on Request 


The General Index to the current volume 
of The Accountant will Not be included — 
as in previous years — as a supplement to 
the first issue of the next volume, but will 
instead be made available free on request in 
January. Please use the order form printed 
on advertisement page VI of this issue. 

Readers who retain their copies for 
permanent binding or in loose-leaf cases 
are particularly requested to note this 
change in procedure. 


PROFESSIONAL NOTICES 


Arthur Andersen & Co announce that 
from December 13th the address of the 


London office is 1 Surrey Street, London 
WCa2R 2PS. Telephone 01-836 1200. 


Stoy, Hayward & Co announce that as 
from December oh the new telephone 
number for all sections of their insolvency 
department is 01-486 5858. 


Whinney Murray & Co, Middle East, 
announce that Mr Gary Botha retired 
from their Dubai office on October rs5th, 
1976, to take up locally an executive 
appointment in commerce. 


Whinney Murray Ernst & Ernst, Con- 
tinental firm, have admitted to partner- 
ship Mr Carlos Benitez in their Madrid 
office; Mr Derek J. V. Endicott, aca, in 
their Barcelona office and Mr Roger R. 
Nelson, CPA, in the Continental office, 
Brussels. 


APPOINTMENTS 


Mr Alan Cox, acca, has been appointed 
director and controller of GKN Engineer- 
ing and Construction Services, a new sub- 
group formed from the GKN Engineering 
and GKN Building Supplies and Services 
subsidiary groups with headquarters at 
Redditch. Mr Cox will also be secretary 
of the new company. 


Mr W. K. Jackson, Fca, has joined 
Briggs Amasco, a member of the ‘Tarmac 
Group, as financial controller. He was 
previously financial director of Concrete 


Ltd. 


Mr Harry Foakes, pra, has been 
appointed chief executive of Northum- 
berland County Council with effect from 
May ist. He is presently county trea- 


surer. 





’ Mr H. Foakes 


Mr Charles M. McDonald, ca, has 
been appointed to the new position of 
manager, group financial services, of 
Christian Salvesen Ltd. 


Mr Michael Davies, MA, FCA, has been 
appointed a non-executive director of 
Brown Brothers Corporation, the motor 
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component distribution and engineering 
group. He is a director of Imperial Group 
and assistant managing director of Im- 
perial Foods. 


Mr William Harkness, LLB, ca, has been 
appointed secretary of The Weir Group. 

Mr William Hyde, MA, FCCA, FCMA, 
JDIPMA, has been appointed chief ac- 
countant of the University of Oxford. 


Mr D. Ogden, acma, has become 
group management accountant of 
Ferranti Computer Systems. 


INDUSTRY ACT 1972 
Interest Rates Increased 


The maximum rate of interest relief grant 
and interest rates for loans under section 
7 of the Industry Act 1972 were increased 
with effect from December 6th. 

The rate of interest relief grant avail- 
able in those cases where it would be 
appropriate to allow the equivalent of an 
interest-free period on a Department of 
Industry loan — but where firms obtain 
their finance from other sources — has 
been increased from 15 per cent to 154 
per cent for each interest-free year. 

The ‘concessionary’ rate of interest on 
loans for employment-creating projects 
(Category A) is increased from 12 per cent 
to 124 per cent. The ‘broadly commercial’ 
rate of interest on loans for modérnization 
projects not providing additional em- 
ployment (Category B) is increased from 
15 per cent to 154 per cent. 


SOLICITORS’ ACCOUNTS 


The Solicitors Act 1974, and the Solici- 
tors’ Accounts Rules and Accountant’s 
Report Rules 1975 made thereunder, have 
superseded Accountants Digest No. 2 
(The Accountant, November ist, 1973). 
An updated Digest (No. 40 in the series), 
written by Mr J. B. Holden, FCA, is now 
available from the Publications Depart- 
ment, PO Box 433, Chartered Account- 
ants’ Hall, Moorgate Place, London 
EC2P 2BJ, price {£1-75. (This price, it 
may be unkindly noted, compares with 
25p for the original No. 2 in 1973!). 
Accountants — particularly those with 
only one or two solicitors’ practices among 
their clients — are reminded that the work 
required under the Accountant’s Report 
Rules is essentially an audit, though one 
limited to specified matters. The new 
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Digest includes a detailed programme of 
work which it is hoped will be found 
appropriate, with little or no modifica- 
tion, to the great majority of solicitors’ 
practices. 


ISRAEL! ACCOUNTING 
RESEARCH INSTITUTE 


Mr F. S. Somekh, cPa(Isr), FCCA, FCMA, a 
senior partner of Somekh, Chaikin, 
Citron & Co, Certified Public Account- 
ants, Tel-Aviv, has recently been elected 
Chairman of the Institute for Accounting 
Research, Israel. 

The Institute was formed in 1974 by 
the Institute of Certified Public Ac- 
countants in Israel and the Bar Ilan 
University. Its objects are to conduct 
research, organize seminars and con- 
ferences, and ‘attend to the continuing 
education of qualified accountants’. 


VOLUNTARY SERVICE 
IN SOUTH-WEST LONDON 


Opportunities for voluntary service by 
members of the profession are highlighted 
in a recent newsletter from the South- 
West London Group of Chartered 
Accountants. The Group, in conjunction 
with local Citizens’ Advice Bureaux, is 
staffing financial -advisory panels at 
Mitcham and at Richmond; it has also 
been asked to assist in recruiting a 
financial adviser for the Richmond 
Churches Housing Trust. 

Volunteers willing to serve in either 
of these capacities are asked to contact 
Mr A. J. Berkovi, Tower Lodge, 2 
Trinity Road, Wimbledon SWig (o1- 
543 0705) (advisory panels); or Mr John 
Goman-Smith, 34 Oakway, Raynes Park 
SW2o (01-540 8777) (Churches Housing 
Trust). 

ENGLISH INSTITUTE 
BACK DUTY COURSES 


A series of presentations of a course on 
back duty law and practice has been 
organized by the English Institute in 
association with local district societies 
at Bristol on January 12th, Birmingham 
on February 15th, and Nottingham on 
March 23rd. 

These one-day courses, directed by Mr 
P. A. Smith, rca, Fru, of Thornton 
Baker & Co, are aimed at partners and 
managers of practising firms who have 
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back duty cases to settle. Lectures, dis- 
cussions and a case study with a model 
capital statement will cover practice as 
well as law, considerable emphasis being 
placed on the practical investigation. 

Speakers include Messrs W. A. Perry, 
Head of Back Duty Section, Inland 
Revenue, Halmer Hudson, FCA, FTH, 
FSS, of Robson Rhodes and E. C. Godfrey, 
FcA, of Thornton Baker & Co. 

The fee for each course is {41°04 in- 
cluding VAT, and applications should be 
sent to the Courses Department of the 
Institute, PO Box 433, Chartered Ac- 
countants’ Hall, Moorgate Place, London 
EC2P 2B]. 


SOCIAL ACCOUNTING 
DISCUSSION 


The Department of Accounting and 
Administrative Studies of the Poly- 
technic of North London has arranged 
an informa! discussion on social account- 
ing, to be led by M Georges Gueron, 
Vice-President, Société Internationale 
des Conseillers de Synthése, Paris, on 
Monday, January roth, at 2 pm. 

A limited number of tickets are avail- 
able for participants from outside the 
polytechnic, from Mr A. C. Osman, 
Ladbroke House, Highbury Grove, Lon- 
don N5 2AD (01-607 2789 ext 5075). 


GUIDE TO SETTING UP 
A BUSINESS IN THE UK 


‘Investment from abroad is still warmly 
welcomed in the UK and few obstacles 
are put in the way of capital entering 
the country’, says the introduction to 
Setting up in the UK, published by 
Midland Bank International Division. 
The booklet is a completely revised ver- 
sion of an earlier publication produced 
by the bank. 

The booklet explains the advantages 
offered in Britain to overseas manu- 
facturers and traders, and considers in 
detail the procedure for establishing a 
company, branch office or partnership. 
Information is given on incentives, 
development areas, exchange control 
regulations, the employment of foreign 
personnel in the UK, and several other 
subjects, 

Copies are available from the Panel 
for Overseas Trade Development, Mid- 
land Bank Ltd, International Division, 
60 Gracechurch Street, London EC3. 





MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being qualified, 
so make sure you don’t waste any time in passing 
your CA exams. Study them at home with a 
Rapid Results College course. Forty-five years of 
correspondence tuition has produced over 295,000 


passes. As well as passing your Accountancy exams. 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
institute of Taxation and for other specialised 
professional qualifications. 


Send today for our special linked tuition informa- ` 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


The Rapid Results College, Dept AH6 - Tuition House, London SW19 4DS 


- Telephone 01-947 7272 


or ring 01-946 1102 (24-hour recording service for Prospectus requests) 
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A gift of THE ACCOUNTANT'S DIARY will be welcomed by the recipient on every day of the 
coming year. Constantly updated, the information section includes tax rates and grossing-up 
tables; companies’ statutory requirements; world directory of accountancy bodies; the revised 
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The Money-go-round 


The end of the year plus the prospect of a few days of 
leisure for reflection — at least between the eating and 
drinking ~ is a good time to look at our society in Britain. 
With the aid of the newly published seventh issue of Social 
Trends (HMSO 6-90) one may peruse a welter of fact 
which, in part or in the whole, reflects the various facets 
of British life. ` 

From the comparative data relating to the EEC, it 
would appear that British households devote a larger 
proportion of their incomes to food, drink and tobacco 
than any member country apart from Italy and Eire. This, 
one may suspect, owes more to the traditional pattern of 
indirect taxes in Europe’s poorer nations than to any 
relative abstemiousness elsewhere. Spending on what the 
statisticians describe as ‘recreation and entertainment, 
education and cultural services’ is virtually twice as high 
as in the EEC generally. The prospect of an extended 
holiday which merges Christmas and the New Year will 
surcly afford ample opportunity to confirm both these 
spending features. 

If the quality of life is to be measured in such material 
terms as the ownership of consumer durables, then life in 
Britain is good. Three-quarters of all households in 1975 
possessed a washing machine; 86 per cent had a refrigerator, 
while 56 and 54 per cent enjoyed the benefit of a car and 
telephone, respectively. And as many households had colour 
TV as had central heating — 42 per cent. 

For those, and there must be many these days, who 
ask ‘Where does the money go?’, Social Trends provides 
the answer. The average household spends a quarter of 
its income on food; travel, whether by private car or by 
public transport together, absorbs as much income as 
does the cost of housing, te, almost 14 per cent. Expendi- 
ture on alcohol and tobacco takes virtually as large a share 
as does clothing and footwear; that is, about one-twelfth 
of total spending. 

But the pattern of expenditure within the UK has 
changed since 1965. When the outlays are converted into 
constant purchasing power, the spending on many goods 
and services has not altered greatly over the past decade. 
In the case of alcohol, however, expenditure in constant 
money terms has risen by 60 per cent; the cost of running 
the family car has risen by over 50 per cent, while the cost 
of using the postal or telephone services has virtually 
doubled. In spending for holidays abroad or on tobacco, 
there has been virtually no change in real money terms, 

Christmas is the time, as innumerable charities inform us, 


when we should think of the less fortunate. Social Trends 
provides ample evidence that the affluent society is still 
somewhat patchy in its incidence. In each of the three 
years 1973-75, over 60 thousand children were taken into 
care by local authorities; over the same period, the total 
number of children in care was almost 100,000, Nor will 
all households be indulging themselves this Christmas. 
Four-fifths of all single women over retirement age living 
outside institutions in 1974 had a weekly income of under 
£20 — and for half of them it was less than £14. 

Readers of The Accountant will be more familiar than 
are most citizens of the growth in occupational pension 
schemes, and their growing importance for employees, 
But the real benefits still lie in the future. In 1974, 45 
per cent of married couples in receipt of such a pension 


GREETINGS 
We extend our good wishes 


for Christmas and the New Year to" 
all our readers at home and abroad 
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received less than £5 weekly; only 15 per cent of married 
couples and o per cent of single persons received {20 or 
more from such a source. 

At the other end of the income scale, over half the adult 
males in full-time employment who had a degree or pro- 
fessional qualification were earning over {3,000 pa in 
1973. By 1975, a quarter of all adult males in non-manaul 
occupations were earning over {£4,000 pa, and the top 10 
per cent of these had at least £5,250. The effects of equal 
pay legislation and of flat-rate increases in pay have helped 
to raise female wages relatively to the male rates. But, 
even in 1975, the pay of both manual and non-manual 
women employees has only just risen from about half to 
about three-fifths of the men’s. Different opportunities 
and differing occupations both make equality a longer-term 
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In one respect, however, women have the last laugh. 
While the male infant can hope for marginally less than 
three-score-years-and-ten of life, the average female baby 
can look forward to celebrating her 75th birthday. Two- 
fifths of all deaths are due to heart and circulatory diseases, 
for both men and women — but men are twice as likely as 
women to die in motor accidents, and they are more prone 
than the ‘weaker’ sex to suicide. 

When it comes to leisure, the picture is not as impressive 
as some would like. Over a third of all households go in for 
the football pools, while TV viewing emerges as the most 
popular activity in terms of hours spent in that pursuit. 

The affection of the average Briton for animals is well 
known; it is estimated that in 1975 28 per cent of all house- 
holds had a dog and 18 per cent had a cat. Let us hope 


goal, 


they, too, will enjoy Christmas! 


More Mini than Budget. 


In many post-war years, successive 
Chancellors have had occasion to warn 
the public of the harsh medicine in store 
for them; Mr Healey’s latest mini- 
Budget was no exception. Up to the pre- 
vious day, politicians, including the Chan- 
cellor himself, were assuring the public 
that this was to be a do-or-die effort to 
bring the UK economy back on course. 

In the event the proposals were, by 
general consensus, a complete anti- 
climax. The sole measure of any real 
importance, which was probably due to 
the insistence of the International 
Monetary Fund, was the promise to limit 
the increase in domestic credit to £9,000 
million in 1977-78 and to £7,700 million 
in 1978-79. In the context of the present 
situation, the rest of the Chancellor’s 
proposals fall far short of the measures 
needed. 

The proposed cuts in the public sector 
borrowing requirement' have clearly been 
determined more by what the public 
sector trade unions are prepared to accept 
than by the needs of the British economy. 
The precise effects on the level of un- 
employment are difficult to assess, but 
the change from the regional employ- 
ment premium to spending on job 
creation is unlikely to help matters. 

The contrast between the market’s 
reaction to the prospect of lower than 
expected increases in the price of OPEC 
oil and the reaction to the mini-Budget, 
which was supposed to help correct the 
imbalances in the British economy, was 
striking. The fractional cut of Ä per cent 
in the Minimum Lending Rate which 
followed would be welcome as a harbinger 
of the future trend of interest rates. But 
it is difficult to believe that, with the 
Government’s future borrowing require- 
ment even at the proposed levels — unless 


there is a sharp increase in savings, which 
seems highly improbable — interest rates 
can be reduced to levels which will en- 
courage industrial investment and ease 
the burden on local authority ratepayers. 

The fundamental weakness of Mr 
Healey’s statement was that it totally 
missed the opportunity for generating 
a measure of confidence that something 
positive was being done. Equally tragic 
was his complete silence on the real issue 
confronting the British economy: the 
need to re-deploy resources and even to 
cut, for the time being, living standards. 


Tax on 
Foreign Employment 


The Chancellor of the Exchequer also 
referred last weék to the importance of 
improving the tax treatment of employees 
living in the UK and working abroad. 
Section 21 and Schedule 2 of the Finance 
Act 1974, it is recognized, have given rise 
to certain anomalies, particularly in appli- 
cation of the doctrine of ‘separate employ- 
ment’ for duties performed overseas, and 
the reimbursement of travelling expenses 
of a wife joining her husband overseas for 
a holiday. 

In anticipation of legislation to be 
included in the 1977 Finance Bill, the 
Inland Revenue has prepared a consulta- 
tive paper, the principal proposals of 
which are: 

(a) A 25 per cent deduction should be 
allowed against the overseas earnings 
of any employee continuously work- 
ing abroad for 30 days or more (100 
cent if for 365 days or more), 
whether or not there is a separate 
employment for these duties; 

(b) Additionally, expenses incurred in an 
overseas employment — whether or 


not the absence exceeds 30 days — 
should be allowable for tax (or their 
reimbursement treated as tax-free) if 
they would have been so allowable 
for an employment based in the UK; 
and 

© Reimbursement of a wife’s travelling 
expenses to visit her husband who is 
entitled to the percentage deduction 
under (a) should be tax-free if the 
husband is working abroad for a con- 
tinuous period of not less than three 
months. 


Copies of the full text of the Inland 
Revenue consultative paper are available 
on personal or written application to the 
Public Inquiry Room, New Wing, 
Somerset House, London WC2R 1LB. 


When Companies 
Go ‘Public’ 


Legislative distinction between Britain’s 
publicly-quoted companies and the far 
Jarger number of proprietary private 
companies — a measure for which the 
accountancy profession, among others, 
has pressed strongly in recent years — has 
been brought a stage nearer by reports 
of an EEC companies directive recently 
approved by the Community’s Foreign 
Ministers. Enforcement of this directive 
within the UK, normally to be expected 
within two years, could lead to British 
quoted companies being required to 
include the word ‘public’ as part of their 
registered official title. 

Under proposals contained in the now- 
defunct Companies Bill 1973, the familiar 
‘Ltd’ suffix would have remained as the 
distinguishing mark of proprietary private 
companies. Any company limited by 
shares, and failing to satisfy the test of a 
private company as laid down in section 
28 of the Companies Act 1948, would 
have been required instead to adopt the 
suffix ‘PLC’, representing ‘public limited 
company’, 
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Current Costs 
Can be Audited 


To Mr Ian Hay Davison, managing 
partner of Arthur Andersen & Co in the 
UK, may belong the credit for developing 
a new word. Current cost accounting as 
proposed in ED18, he said this week, was 
‘auditable’. 

At a reception on Monday marking the 
opening of his firm’s new London 
offices in Surrey Street, Strand, WC2, 
Mr Davison returned to the theme of his 
personal reservations on ED18. In the 
first place, he said, the measure of profit 
and amounts available for distribution 
was too flexible; such uncertainty was 
inadmissible in a document which set out 
to establish a ‘standard’ of accounting 
practice. Secondly, determination of the 
provision for deferred tax was on ‘too 
subjective’ a basis; and, thirdly, the 
steering group and the ASC had yet to 
tackle the problem of accounting for 
goodwill. 

On the other hand, he commended 
ED18 as ‘a great step forward in that it 
will bring published accounts into line 
with management accounts. Most large 
industrial concerns have been using CCA 
for management purposes for some time. 
You cannot get your prices right unless 
you reflect stocks and assets at current 
value. Now we hope that reported ac- 
counts will be as informative as manage- 
ment accounts’. 

Mr Davison’s reservations on ED18, 
as a prominent member of the Morpeth 
steering group, have naturally attracted 
some interest. He reiterated this week that 
his absence from the initial launching of 
ED18 at Chartered Accountants’ Hall on 
November 30th had been due ‘to a con- 
flicting business engagement, and to 
nothing else’. 


Action Now on ED18 


There was an urgent need for British 
industry to adopt current cost accounting 
as standard, Mr D. S. Morpeth, TD, 
BCom, FCA, chairman of the Inflation 
Accounting Steering Group, said last 
week. Addressing a conference spon- 
sored by the Financial Times in London, 
he reminded his audience that ED18 
was open for comment until May 31st, 
1977: 

“We hope to get a good response during 
this period’, declared Mr Morpeth. ‘It 
is far better to submit your views during 
the exposure period than to wait and 
criticize the standard.’ 

During the exposure period, he con- 
tinued, the steering group would be 
seeking a possible simplified method 
of CCA for application to the smallest 
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Members of the North West District Society of Chartered Accountants have subscribed 
a testimonial fund of more than £500 to mark the retirement of their Secretary, Mr Walter 
Butterworth, BEM. At the Society's recent annual dinner, at which they were honoured 
guests, Mr and Mrs Butterworth (right) received a portable television set, part of the 
presentation, from the Society's President, Mr George Pidsley, FCA, and the President of 


the English Institute, Mr Stanley Kitchen, FCA. 


Before taking office with the Society in 1966, Mr Butterworth had a distinguished career 
with the Lancashire County Constabulary, culminating in his appointment as Commandant of 
its training school at Stanley Grange. His wife is a talented amateur artist whose beautifully- 
lettered place cards and table plans have been a feature of NWDS functions. 





group of companies, for whom Ei 
at present includes no suggested date 
of implementation. It had also set up a 
joint working party with the banks to 
see whether a solution to their particular 
difficulties could be found. 

‘The publication of ED18 [The Ac- 
countant, December 2nd] is a very major 
step in the development of accounting, 
and its implementation will have a wide- 
spread effect on business, investor and 
government decisions’, he concluded. ‘It 
produces much more realistic and rele- 
vant information for decision-making 
in this era of inflation which is unlikely 
to end in the foreseeable future. 

‘The steering group recognizes that 
it is operating to an extent in uncharted 
waters, and is certainly prepared to 
modify its views in the light of reasoned 
submissions over the next six months.’ 


‘Early Meeting’ with 


Self-employed 
The inter-professional committee rep- 
resenting accountants, actuaries and 


lawyers, has secured a promise, from the 
Chancellor of the Exchequer, of an early 
meeting to discuss the impact of national 
insurance contributions on earnings of 
the self-employed. This follows the 
committee’s previous representations 


(The Accountant, November 11th), draw- 
ing attention to a number of anomalies in 
the relationship of benefits to contribu- 
tions as between employees on one hand 
and the self-employed on the other. 

The Government’s decision not to 
provide earnings-related pensions for the 
self-employed within the foreseeable 
future has created a pressing need, in the 
committee’s view, for a reappraisal of the 
present structure. 


Scottish President 
Attacks Licensing Rules 


Ulterior motives might underlie the 
Government’s insistence on licensing of 
activities carried on by accountants as 
part of their professional practice, 
according to Mr A. B. Richards, CA, 
President of the Scottish Institute. 
Speaking at the recent annual dinner of his 
Ayrshire members, he attacked the present 
licensing requirements as burdensome, 
and continued: ‘There are indications 
that licensing will be used increasingly as 
a means of controlling particular areas of 
business activities. 

‘However desirable it may be to provide 
a new system of licensing and control of 
traders and others engaged in business 
activities, I do question the need to 


WS such legislation to highly-quali- 
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fied accountants who are themselves 
subject to stringent rules of control. We 
are entrusted with the audit of public 
companies without any licence other than 
our own practising certificate; and I 
regard any move to exercise control by 


j = legislation over any other activity of a 
= chartered accountant as being not only 


unnecessary, but nonsensical.’ 

The profession, Mr Richards said, 
must continue to demonstrate its fitness 
to regulate its own affairs. The Scottish 
Institute would continue to oppose any 
form of legislative control of the 
profession. 


Commuters Refused 
Tax Relief 


Tax relief for travel-to-work expenditure 
— an acute and recurrent grievance in 
Greater London and other major con- 
urbations — remains as far away as ever. 
In Parliament last week, Mr R. Corbett 
(Hemel Hempstead, Lab.) pressed the 
case for residents of the London New 


e X Towns who, he said, were hit particularly 


hard by escalating rail fares. 

Another Member, Dr Alan Glyn 
(Windsor and Maidenhead, Con.) claimed 
that some of his constituents were being 
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asked to pay {500 a year in fares, out of 
taxed income, in order to earn a living. In 
reply, Treasury Minister of State Mr 
Denzil Davies said: ‘People pay many 
necessary expenses, but it does not follow 
that they should be deductible against 
income tax.’ 


European Tax 


Confederation 
The role of the Union des Experts 
Comptables - ‘UEC’ - in matters 


affecting the accountancy bodies of 
Europe is paralleled, for taxation prac- 
titioners, in ‘CFE’. This is the Con- 
federation Fiscale Européenne, of which 
both the UK Institute of Taxation and the 
Institute of Taxation in Ireland are 
members. 

CFE, according to its Secretary, Herr 
K. H. Gerhard, has a continuing interest 
in bringing the experience of its members, 
in all branches of taxation, to the atten- 
tion of public authorities throughout the 
European Economic Community. It is 
also co-operating in the work of har- 
monizing Europe’s various national tax 
systems. 

The President of CFE is Dr Albert 
Tiberghien (Belgium) and its Vice- 
President Dr W. Dann (West Germany). 





Difficult Year for Professionals 


The year 1976 had not been a happy one 
for members of several professional insti- 
tutions, Mr J. A. Wedgwood, Ma, FCIS, 
President of the Institute of Chartered 
Secretaries and Administrators, said last 
week. Addressing the Institute’s annual 
meeting in London, he spoke of develop- 
ments which seemed to imply a growing 
challenge to the traditional position and 
role of the professionally-qualified man 
or woman in society. 

Accountants, he said, had been called 
on to review their investigatory and 
disciplinary procedures, while the legal 
profession faced public investigation by 
a Royal Commission. While the majority 
of CIS members ‘do not enjoy any 


= particular privileges of practice’, many 
— were employed in situations in which the 


relationship between the obligations of 
Institute membership and membership 


of a trade union was already, as Mr 


Wedgwood expressed it, ‘a relevant issue’. 

‘On what terms can a professional 
person, whose ethic has always been 
“service before self”, reconcile what 
could in certain circumstances be largely 
selfish demands with an attitude of 
service?’ the President continued. ‘Is the 
taking of “industrial action” ever justi- 
fiable in professional terms?’ 

The Institute’s accounts for 1975-76 


show a surplus of £76,000, compared 
with the previous year’s deficit of £89,000. 
This is largely the consequence of in- 
creased subscription revenue, though the 
Institute has also been successful in hold- 
ing the general level of increases in its 
expenditure around 124 per cent during 
a period in which the retail price index 
rose by more nearly 20 per cent. | 

Development of its services to members 
overseas — who now account for nearly 
half of the total membership — is a prime 
concern of the ICSA. The Institute is 
also assembling a dossier on the extent 
to which its qualification is recognized, 
both in the UK and overseas, for a wide 
variety of purposes. 

In a unique recognition of his services 
to the Institute, Mr John Phillips, OBE, 
LLM, FCIS, its Secretary and Chief Execu- 
tive from 1956 to 1976, is to succeed Mr 
Wedgwood as President for 1977. The 
two Vice-Presidents, Messrs Robin 
Clarke, mc, Fc, and D. H. Roberts, 
Bsc(Econ), Fcis, and the Treasurer, Mr 
Peter Newton, FCIS, are to continue in 
office. 

Mr Newton is a Past-President of one 
of ICSA’s constituent bodies, the former 
Corporation of Certified Secretaries, and 
the first man to have held honorary office 
in both bodies. 
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Presents Bought 
with Firm’s Cash 


London chartered accountants Hill 
Vellacott & Co were defrauded of nearly 
£10,000 by a former employee, an Old 
Bailey court was told. Last week, Mrs 
Susan Peel — said to be ‘a sick woman’ 
who had made voluntary restitution of 
£4,600 - was put on probation for two 
years after admitting a total of 28 counts 
of defrauding the firm. 

Most of the money had been spent on 
expensive gifts for her colleagues and on 
taxi fares to the office each day. 


The Language 
of Taxation 


Forms headed ‘Mae Fflurflen Dreth 
Incwm’ and printed entirely in Welsh 
have apparently been received by an un- 
specified number of monoglot English 
taxpayers. 

In Parliament recently, Treasury Sec- 
retary Mr Robert Sheldon held out no 
hope of tax relief ‘for the costs of trans- 
lating communications received by tax- 





payers from the Inland Revenue, if the 
taxpayer is not fluent in the language 
used in the communication’, Such ex- 
penditure, he told Mr Neville Trotter, 
BCom, FCA, MP (Tynemouth, Con.) 
would not be an admissible deduction 
under the rules of Schedule E, nor 
normally in computing the profits of a 
trade, profession or vocation. 


In Pursuit of 
Recognition 


Thanks are expressed, in the 1975—76 
annual report of the British Association of 
Accountants and Auditors, to all those 
who helped to press the Association’s 
case for recognition during the Parlia- 
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mentary debates on the Companies (No. 
2) Bill — now, of course, the Companies 
Act 1976. These representations, which in 
the event were unsuccessful, were re- 
ported in The Accountant of May 27th 
and October 28th. 

BAAA is to continue to press its case 
for recognition by all available means, 
and has taken up with those concerned 
certain replies given in the course of the 
Parliamentary debates which, it is claimed, 
were not wholly factual. A substantial 
part of its resources, in the coming year, 
will be committed to the introduction of 
a new examination syllabus, whose ob- 
jective ‘is to leave no area wherein it can 
be said that the standards are not com- 
parable with other accountancy bodies’, 
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Qualified Approval 
for Layfield 


‘Qualified approval’ for some of the 
Layfield Committee’s proposals has come 
this week from the Chartered Institute 
of Public Finance and Accountancy. 
CIPFA gives its full support to the 
proposals for a system of local responsi- 
bility with central government involved 
in major policy issues, but argues that 
the need for overall macro-economic 
controls has been overstated. 

‘Local government has already shown 
that it can follow the Government’s 
plans for public expenditure’, a CIPFA 
spokesman claimed. ‘In the last six years, 
only once did spending exceed the target, 
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and that was immediately after local 
government reorganization. Controls 
would only be required as a last resort 
measure.’ 

CIPFA supports the principle of local 
income tax as a replacement for rates — 
seen as a possibility by Layfield — pointing 
out that a sample of local authorities 
put the cost to employers substantially 
below the £50 million quoted in the 
committee’s report. Further, while the 
Layfield Committee proposed to abolish 
precepting (collection of rates by one 
local authority on behalf of another) the 
Institute’s proposal is to retain it and 
redesign rate demands to show cash due 
to each local authority and the services 
provided. 
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Festive Feuds 


by An Industrious Accountant 


We hold an elaborate staff dance every Christmas, a relic 
of benevolent paternalism dating back to about 1905. The 
get-together makes for good personal relationships, our 
directors boast. Nothing like buying Johnny Walkers for 
chaps you’ve had to hustle now and then, laugh off the tiffs 
with the tough left-wingers in Transport, or the talkative 
libbers in Dictaphones. Bury the hatchet firmly, what? 

Our old Chairman really enjoys the function. He stands 
near the door in paper hat and white tie, surrounded by the 
other directors and their wives, and every incoming reveller 
stops to pay his respects and take a glass of hot punch 
from the Old Man’s big, steaming tureen. The reactions 
of the ladies varies from tolerant to icy, and if grievances 
are dissipated at the bar, they are sometimes resurrected. 

They still tell of the night when Scotty arrived be-kilted, 
with a deoch-an-dorais or two under his belt, and scandal- 
ized the more decorous listeners with a lurid stanza from 
Burns. An hour later the Hairpin, considering herself 
snubbed by the deputy-chairman’s wife’s snooty response 
to her greeting, passed on with a shrill ‘stuck-up so-and-so’ 
which almost caused a riot. 

The hardworking committee, energetically organizing 
the supper, the tickets, the spot prizes, the band pro- 
gramme and the flowers for the directors’ wives, have their 
troubles also. ‘he deputy-chairman’s wife once demanded 
at short notice, a bigger table nearer the band, as well as 
bouquets for her guests. Her hulking son later swaggered 
up to the platform and rudely insisted on borrowing the mike 
before tripping over the trombone. 

Still, such crises were few and far between. The dancers 
were eager to enjoy themselves; they laughed and threw 
streamers, and co-operated in the elimination bouts (‘off 
the floor all with made-up ties’) and queued politely for 


supper, always paid for regardless by the board. They 
lustily sang King Wenceslas, and lowered pints; but in 
their reluctance to be thought bumptious, avoided dancing 
with the directors’ wives, thus leaving an awkward social 
gulf only ignored in the Paul Jones. 

The deputy-chairman’s son once brashly sought to 
bridge the gulf by pestering the cashier’s pretty girl- 
friend; he finally misbehaved so much in an ‘excuse-me’ 
session, that she slapped him resoundingly. We held back 
the cashier and tried to cover it up, but the grapevine got 
the titbit and the chairman demanded details next day. 

Pepys wrote in 1663 that Lord Chesterfield, Groom of 
the Stole to Queen Catherine, was banished from Court 
because his wife smote the over-ardent and rather un- 
pleasant Duke of York. We had to stand firm with murmurs 
of Christmas goodwill to ensure that our trusty colleague 
didn’t suffer like fate because of a similar indiscretion by 
an outsider. 
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Capital Transfer Tax 


1- Valuation on Death 
By H. S. A. MACNAIR, FCA 


The capital transfer tax provisions of the Finance Act 1975 
were legislated in haste but no amendments were permitted 
in the second Act of that year. The Finance Act 1976 has 
brought not repentance, but some amelioration. The 
necessary clarification of particular obscure points has also 
been undertaken. This article examines some of the rules 
applicable to valuation on death. l 

On the death of any person after March 13th, 1975, CTT 
is to be charged as if, immediately before his death, the 
deceased had made a transfer of value. The general rule is 
that the value transferred by that final transfer is to be taken 
as equal to the value of the estate immediately before the 
death. Another general rule is that the value at any time of 
any property is to be taken as the price which the property 
might reasonably be expected to fetch if sold in the open 
market at that time. That price may not be assumed to be 
reduced on the ground that the whole property is to be 
placed on the market at one and the same time. 


Numerous rules 


The rules related to the final transfer (as it will be con- 
venient to refer to the deemed transfer immediately before 
death) are numerous. In measuring the final estate, changes 
are recognized which have occurred by reason of the death 
by way of addition, increase in value of property or diminu- 
tion in value. Excluded are the termination on death of any 
interest or the passing of any interest by survivorship. An 
allowance is made for reasonable funeral expenses. An 
allowance not exceeding 5 per cent of the value of property 
situated outside the UK is to be made for any expense 
incurred in administering or realizing it, if shown to be 
attributable to the situation of the property. 

A general rule is that, except in the case of a liability 
imposed by law, a liability incurred by the transferor is to 
be taken into account only to the extent that it was incurred 
for a consideration in money or money’s worth. It will be 
appreciated that a disposition is not a transfer of value if 
not made in a transaction intended to confer gratuitous 
benefit, subject to other conditions. 

What is the position in the case of a disposition sup- 
posedly for full value? For instance, an asset might be sold 
for £1, the bargain being that in 20 years’ time the £9,999 
which was the balance of the true value would be paid. In 
the first place the position of the transferor is regulated by 
the rule that in determining the value of a right to receive a 
sum due under any obligation, it is to be assumed that the 
obligation will be duly discharged. Although the valuation 
of such an obligation is not spelt out, it would seem that 
only the present value of the future receipts is to be brought 
into account in measuring the transfer of value. However, 


the capital transfer rules appear vague; even vaguer than 
those for capital gains tax. The answer suggested here is 
thought to be supported by the approach in Randall v. 
Plumb ([1975] STC 191). 


Money’s worth 

The converse case is specifically dealt with by section 40 
of the 1975 Act. This states that where a disposition made 
for a consideration in money or money’s worth is a transfer 
of value and any payments made or assets transferred by 
the transferor in pursuance of the disposition are made or 
transferred more than one year after the disposition is made, 
special measures are to be applied. In Standing Committee 
the then Financial Secretary, Dr Gilbert, described the rule 
as one to cover a special and admittedly rare situation 
(Official Report, February 12th, 1975, col. 1506). - 

Instancing an agreement to buy a property worth 
£10,000 for £18,000, payable as to £8,000 immediately and 
£1,000 a year for ten years subsequently, he observed that 
there might be an element of gift in such an arrangement. 
The purpose of the legislation was to get a fair charge in 
cases where payments were made a substantial time after 
the formal disposition under which they were made. It 
was essentially a piece of anti-avoidance machinery, com- 
plementing the treatment of liabilities incurred without 
consideration. Ít is interesting to note that the original text 
of the Bill was amended to substitute the period one year 
for ‘a substantial time’ regarded by the Opposition as too 
indefinite. 

The remedy adopted by section 40 is to deal with the 
excess payments as if on the occasion of each payment a 
proportion of that excess constituted a gift. In the example 
given above, this would cause £800 to be treated as a gift 
at each of the ten-yearly intervals, each payment being 
dissected between the proportion applicable to the true 
value and the gifted excess respectively. The position as 
regards the original exchange is likewise taken care of. 


Separate disposition 


The actual rule is that any payment made or asset transferred 
in pursuance of the disposition is treated as if it were made 
or transferred in pursuance of a separate disposition made, 
without consideration, at the time the payment is made or 
the asset is transferred. At the same time, the amount of the 
payment made or the value of the asset transferred in 
pursuance of each of those separate dispositions is treated 
as if it were the chargeable portion of the payment or asset. 
The chargeable portion is taken as the fraction of which the 
numerator is the value actually transferred by the original 


' disposition and the denominator is the value at that time 
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of the aggregate of the consideration moving from the 
transferor then or at any time thereafter. 

When applying this rule to a final transfer, the liability 
is to be computed as if the amount or value of the payments 
or assets were reduced by the chargeable portion. It will be 
noticed that the section is not confined to settlements by 
delayed instalments in money, but includes deferred 
transfers of assets. 

The foregoing discussion of the modified valuation rules 
for final transfers has been supplemented by section roo of 
the Finance Act 1976 which provides that if, in determining 
the value of a person’s estate immediately before his death a 
liability for tax is taken into account then, if that tax or any 
part of it is not in the event paid out of the estate, the value 
of the estate immediately before the death is to be treated 
as increased by an amount equal to that tax or so much of 
it as is not so paid. 


Not debated 


This was enacted without debate, but an Inland Revenue 
press release of April 15th, 1976, stated that the provision 
involved a minor change. This ensures that if a person dies 
with an undischarged liability to capital transfer tax, it will 
finally be deducted from the value of the estate only if the 
tax is actually paid out of the estate (rather than by another 
liable person). This rule does not have effect for deaths 
occurring before April 16th, 1976. 

The background to this rule is provided by paragraph 1 
in Schedule 10 to the Finance Act 1975. There is a general 
rule that in determining the value of a transferor’s estate at 
any time, his liabilities at that time are to be taken into 
account. 

A liability incurred by the transferor is to be taken into 
account only to the extent that it was incurred for a con- 
sideration in money or money’s worth, except in the case 
of a liability imposed by law. Thus a redundancy payment 
might be deductible and all taxes due in lifetime, including 
CTT on the final transfer. It is specified that such liabilities 
include the liability on the final transfer (and earlier 
transfers) but not the liability for any other tax or duty 
resulting from the transfer, capital gains tax being a notable 
example. 

In computing the CTT liability, no allowance is to be 
made for the fact that the tax will not be due immediately. 
Again, there is a rule that a liability in respect of which 
there is a right to reimbursement is to be taken into account 
only to the extent (if any) that reimbursement cannot 
reasonably be expected to be obtained. 

Where CTT is concerned, any tax recovered otherwise 
than from the transferor or from a person liable for it under 
section 25 (8) is to be treated as having been paid in dis- 
charge of a liability in respect of which the transferor had 
a right to reimbursement. The section 25 (8) liability is that 
of a spouse who has obtained property, the limit of liability 
being the value of that property at the time of the previous 
transfer (being the occasion of liability on the part of the 
transferor). In other words, someone liable for CTT 
will be unable to pass property on to his spouse without 
SE subject to a prior claim for that outstanding 


It will be convenient to consider here the position resulting 
from the rule that the higher rate table applies to transfers 
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made within three years of death as well as on the final 
transfer. It needs to be emphasized that the substitution 
of one table for another does not invalidate the original 
grossing-up operation. The definition in section 20 (2) of 
the 1975 Act is that a transfer of value is any disposition 
made by the transferor as a result of which the value of his 
estate immediately after the disposition is lessened. 


CTT generated on transfer 

In determining the value of that estate, we are required 
(as noted above) to take into account the CTT generated by 
the transfer and it seems that the immediacy of this timing 
precludes any possible grossing-up on a transfer to the 
higher rate table within the next three years. Although 
somewhat obscure, it becomes a little clearer when one 
looks at the liability rules. The persons liable on a charge- 
able transfer (non-exempt, non-gratuitous, etc.) made 
within three years of death are separately specified for the 
uplift. They exclude the transferor and any settlor of a 
(non-resident) settlement. 

It may be helpful to remember that the three-year uplift 
does not have any relevance for gifts made by a settlor with 
a cumulative gift record exceeding £300,000 as both tables 
have the same rates above that point. For gifts which do 
not have the effect of pushing the donor’s cumulative gift 
record above £100,000, the amount of the uplift is exactly 
equal to the amount of the CTT exigible on the gift. This 
circumstance will help to keep in mind the fact that there 
is no alteration of the cumulative gift record despite sub- 
sequent death, except for the final transfer. Nor is the final 
transfer affected by a CTT liability which does not fall on 
the deceased estate. To all intents and purposes, the ‘uplift’ 
is a separate tax on gifts payable by donees, even if they 
have arranged to pay the original CTT liability. 


Maximum charge 

The maxiinum liability for a donee is £40,875 on a gift of 
£300,000 representing an average rate of 13:625 per cent. 
The greatest risk is for gifts wholly within the donor’s 
£80,000 to £120,000 cumulative gift band, where the ‘uplift’ 
is 22°5 per cent. Apart from the ‘nil’ initial £15,000 rate 
band there is gradual dispersion of rates falling to 5 per cent 
at either extreme, that is, between £15,000 and £20,000 or 
between £250,000 and £300,000. 

A donee is hardly likely to look the gift horse in the 
mouth and inquire as to the spacing of his donative gradu- 
ations. The safest course, therefore, would be to set aside 
225 per cent of a gift in cash or to effect insurance on that 
scale for a gift in kind. Even if the donor were a multi- 
millionaire, it would not be safe to assume that one was not 
an ‘early’ beneficiary. 

The donee’s tax on ‘uplift’ is payable six months after 
the end of the month in which death occurs. It is not 
apparent whether the donee is liable to deliver an account, 
although such a liability does attach to some persons liable 
for payment within three months of becoming liable. 

The safest course is to effect an estimated payment 
within the time limit so as to avoid a charge for interest, 
even though the amount of the liability is not likely to be 
within the knowledge of the donee. It might be more 
satisfactory to purchase a certificate of tax deposit before 
the due date. 
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by BRIAN WORTH, FCA 
Senior Partner, Fryer Whitehill & Co 


Accountants are becoming increasingly familiar with that useful additional 
financial statement showing the net movements in assets and liabilities, the 


source and application of funds statement. 
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Another new form of accounts presentation made its appearance in 
The Corporate Report and has attracted favourable comment in government `} 
circles and with the Institute of Directors. This is the statement of value added. 


The traditional profit and loss account is prepared on 
the theory that the company was created by its share- 
holders and exists for their benefit. Net profit is the amount 
by which the shareholders’ interests have increased by reason 
of transactions undertaken during the year. The statement 
of value added conceives the company as a corporate entity 
in which those who provide capital and those who provide 
labour co-operate to create wealth which they share 
among themselves and with the Government. 

The form of a Statement of Value Added appears in 
Table 1. 


Table 1 
STATEMENT OF VALUE ADDED 
1 Gross output 


2 Less Expenditure on goods, services and capital 
equipment 


3 Value added 
4 Other profits and gains 
5 Total available for distribution 


Distributed — 
To employees: 


6 wages, pension fund and ether employee benefits 
7 To the State and local authorities in rates and taxes 


e le ole x 


x x 


To the providers of capital: 
8 rents 
9 interest 
10 dividends 
11 Total distributed 
Net additional value 
12 retained in the company 


xix x x 


ix [x 


The value added statement is essentially a much simpler 
statement than the profit statement. The value added is 
the net benefit of the transactions entered into in the period 
with those outside the closed circle of the corporation. 
The difficulty with the statement of profit and loss is the 
difficulty of time. To arrive at profit and loss, an estimate 
must be made of the unexpired portion of capital expendi- 
ture previously incurred, of the value of the stocks held 


for future sale and of contracts in progress. None of these 
have a place in the statement of value added. 

This means that in certain cases, particularly where plant 
replacement or invoicing is irregular, value added would 
be expected to fluctuate year by year more violently than 
profit. On the basis of the whole of the life of a project 
the aggregate value added’ will be equal to net trading 
profit before taxes plus rents, interest and wages which 
the traditional statement regarded as costs rather than 
distributions. The periods into which the profit or the 
value added falls will be different. 

It is interesting to note that under current taxation legis- 
lation profit after stock relief and free depreciation comes 
closer to the concept used in the statement of value added 
than the traditional profit statement. Clearly ‘value added’ 
has come to be regarded as the most equitable base on 
which to levy taxes. It is also interesting to note that 
the statement of value added is unaffected by inflation 
and all the intricate basis of accounting required to be 
adopted to give inflation adjusted accounts meaning are 
avoided. | 


Taxation concepts 


The amount shown as taxes in the statement of value 
added (line 7) includes taxes of all types so that the figure 
is a real measure of the extent to which the state directly 
shares in the wealth produced by the company. Taxes 
include corporation tax payable. 

Deferred tax provisions relating to timing differences 
are normally not reflected in the statement of value added. 
Apart from the fact that these are notional distributions 
rather than real ones, the timing differences in the profit 
and loss account which make the deferred tax provision 
necessary are not repeated in the statement of value added. 
(The argument that stock relief as enacted at present is 
effectively a government loan repayable at 12 months’ 
notice is true in the context of a traditional balance sheet, 
but not in this context.) 

Taxes also include value added tax. Output and ex- 
penditure (lines 1 and 2) are shown inclusive of VAT 
as representing the actual value of transactions with out- 
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siders. VAT generated by the company’s activities is part 
of the benefits the state and the community at large derives 
from the existence of the company. | 

Furthermore, taxes include the personal taxes paid 
under the PAYE system and the social security contribu- 
tions borne by the employees and by the company. It is 
argued that these taxes depend on the personal circum- 
stances of the employee, but it is the net take-home pay 
to which the employee looks when considering the adequacy 
of his remuneration and his benefit from employment. 
Employee benefits (line 6) include net remuneration after 
deductions. 

Taxes also include local taxes (rates) and overseas taxes 
and if the company has received government subsidies 
these must be deducted from the aggregate state 
distribution. 


State distributions 


It may be relevant to show the division of the distribution 
to the state between its various component parts. The 
total of this item is a complete statement of cash flow 
between the company and the state. It is difficult to know 
why The Corporate Report suggested that a further 
supplementary statement of such cash flows would be 
useful. 

Line 4 of the outline of statement of value added set 
out in Table 1 relates to all non-trading gains realized. 
It may include rents, dividends and interest received, net 
exchange profits realized and realized gains on assets other 
than plant and equipment used in the course of trade. The 
purchase of trade equipment is included with other ex- 
penditure in line 2. Strictly speaking sales of equipment 
should be included with other sales to outsiders but in 
practice it is possibly clearer to treat sales as a part of the 
practice of plant replacement and deduct the proceeds of 
sales from the cost of replacement. 

The make-up of each item on the statement of value 
added is largely self-evident, and the figures can normally 
be extracted from conventional accounting records- with 
no difficulty. 

Comment is perhaps required on the residuary item 
(line 12). It is important to reconcile this item with balance 
sheet movements for the same period. 


Source and application of funds 


Table 2 sets out a form of source and application of 
funds statement and indicates the manner in which those 
items are reflected in the statement of value added. It will 
be seen that the residuary item on the statement of value 
added is the aggregate of the net movements in debtors, 
creditors, loans and cash balances plus the amount of 
investment in property, new businesses, know-how etc. 
except to the extent this investment is financed by the 
issue of shares. As with a source and application of funds 
statement, changes in balance sheet values due to fluctua- 
tion in currency values must be eliminated before carrying 
out this comparison. 

The residuary item may be negative. Indeed, in recent 
years most companies would have revealed negative re- 
investment in their businesses. 
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SOURCE AND APPLICATION OF FUNDS STATEMENT 


Source of funds 


Profit before tax 

Sales 

Stock move- 
ment 

Purchases and 
expenses 

Research and 
development 

Wages and 
employment 
benefits 

Rents 

Interest 

Depreciation 

Interest etc. 
received 


Depreciation 


Funds generated 
from operations 


Additional capital 
Additional loans 


Total funds 
generated 


Application 


Dividends 
Taxes 
Investment in 
plant and 
equipment 
Investment in 
other assets 
Loan repaid 
Debtors 
ment 
Creditor 
ment 
Stock 
ment 


move- 
move- 
Total 


cation 
Net movement 


appli- 


move- 


Sie 


in cash balances 


VAT generated 


Total available 
for distribution 


Total distribu- 


tions 


Net added value retained in the company 


| 


Treatment for purposes 
of statement of value added 


Total 
available 
for Other 
distribution Distributions items 


-}- 
(A) 
(B) 
+ 
(B) 
+ 
+ 
+ 
+ 
(A) 
+ 
+ arnam 
-+ 
p 
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Significant ratios 


A new form of accounts is only useful if the information 
presented reveals something about the company and its 
affairs which is helpful to those reading them. The state- 
ment of value added produces several useful ratios not 
easily obtained from conventional accounts: 


I. Ratio of value added to output 


It will be obvious to everyone that this ratio will vary 
substantially from company to company. A purely mer- 
chanting company will have a very low ratio whereas 
one involved in a personal service business will have a 
high ratio. The general range of manufacturing industry 
falls between the two extremes. In general, the higher the 
ratio, the more labour-intensive the operation. 


2. Ratio of employee benefits to value added 
This is clearly a significant figure in wage negotiations. 


Some managements may feel that the ratio of employee 
benefits to the distributions to capital providers is more 
significant. Others may wish to take gross wages as a pro- 
portion of value added or better put employee benefits 
aS a proportion of value added after deducting the state 
share, this being relatively constant whatever the employee 
slice. If gross employer benefits are compared with capital 
owners’ distributions they must be compared with dividends 
plus ACT, tax credit being taken into account in computing 
a shareholder’s personal tax liability in the same way that 
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PAYE tax deducted is taken into account in computing 
the personal tax of an employee. 


3. Ratio of the state share to value added 


As explained above, the share of value added appropriated 
by the state contains many diverse factors. Many of these, 
however, prove in practice to be self-balancing. For in- 
stance, as the share of value added attributable to employees 
increases so do employee taxes, but corporation tax 
reduces, Turnover including a high proportion of goods 
taxed at higher rate of VAT or of exports or other zero- 
rated goods, abnormal numbers of highly or lowly paid 
staff, the incidence of foreign taxes and the benefit of sub- 
sidies will cause the ratio to vary from the norm. 


4. Ratio of rents, interest and dividends to value added 


Value added, unlike profit, is neutral as to the method 
of financing the business. The profit of a company which 
rents property is less than that of a company which owns 
a freehold. Similarly a highly-geared company makes 
a smaller profit than a lower-geared one. The nature of 
business financing is reflected in these ratios. 


5. Ratio of added value retained to value added 


This is perhaps the ultimate test of a company’s stability 
and an item of interest to shareholders and employees 
alike. The company which is not, at least in total over a 
period of years, able to put back into its own resources 
some of its created value cannot maintain itself in business. 


Sterling Worth 


by a member of the Accountants’ Christian Fellowship 


Can we still use this word ‘sterling’ with the same aplomb as we used to do? After the experiences of recent 
months, sterling can hardly be claimed to denote a high standard of value. The falling value of the pound has 
not only created uncertainty in the economic sphere, but has added to our general feeling of insecurity in ourselves 
as a nation and as individuals. Where is it all leading? Ah well! Christmas will be a respite, if only for a few days. 


When it comes to security and confidence, it all depends where we put our trust, and now is a good time to 
think about this. ‘Man shall not live by bread alone’ said Jesus, and no one would deny that; ‘but by every 
word that proceedeth out of the mouth of God’, He continued. 


The Word of God comes to us through the Bible and it is from this source we learn the Christmas story. 
The Baby of Bethlehem over whom Simeon rejoiced, saying ‘Now mine eyes have seen Thy salvation’. The 
happy tradition of giving and receiving presents is a reminder that the Child of Promise was God’s gift to the 


world of men ~ ‘His unspeakable gift’. 


Eternal things matter so much more than the things of time and sense, and if we but grasp them they will 
surprise us with their strength. Christmas is a spiritual festival, and is better enjoyed when we recognize true 
worth. The New Year will then also be prosperous, for insecurity will be replaced by stability. 


J. B. A. 


December 23rd/30th, 1976 
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‘Tm sure | saw it in 
The Accountant... 


Remembering The Accountant's unrivalled 
coverage of professional and business 
topics, this may well be true. But, with 
some 750 pages in each volume, it can be 
a time-consuming job to make sure. 


The half-yearly index to the current Volume 
175 (July-December 1976) will be available 
free on request in January; the index will 
not — as previously — be included with the 
first issue of the next volume. 


% 


Readers who retain their copies for per- 
manent binding or in loose-leaf cases will 
need a copy of the index to complete 
Volume 175. 


Just complete and clip out the coupon (which 
will also form the reply label for your copy 
of the index) and return it in an unstamped 
envelope to the publishers — 


GEE & CO, FREEPOST, LONDON WC2R 1BR 


(Freepost is available in the UK only; overseas readers please use 
prepaid airmail to 151 Strand, London WC2R 1JJ.) 
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Service 


Property 
Management 


Rating 


Prise 
t Planning i 


Building Surveying | & Compensation 





URBAN PROPERTY MANAGEMENT 
Including collection of rents, supervision 
of repairs, day-to-day servicing of buildings 
and renewal of leases. 


RATING 

Investigations, appeals and negotiations 
of all types of commercial and industrial 
property. i 


BUILDING SURVEYING 

Advice and supervision for maintenance 
and refurbishments of commercial and 
industrial buildings. Structural surveys. 
Fire insurance valuations. 


PLANNING & COMPENSATION 
All aspects of planning, compensation, 
compulsory purchase and Inquiries. 


Knight Frank & Rutley 


20 Hanover Square London WIR OAH 
Telephone 01-629 8171 Telex 265384 





THE 
BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
~ AUDITORS LIMITED 


(Established 1923) 


Fellow (F.B.A.A.) and Associate (A.B.A.A.) 
members of the Association are entitled 
to describe themselves as ‘Registered 
Accountants’. 


The majority of members are engaged 
in Public Practice and the remainder in 
Commerce, Industry, Local Government, 
etc. 


The basic qualifications for membership 
are: 


Associates 

Must have passed the Association’s 
examinations or their equivalent, and have 
had a minimum of five years’ approved 
accountancy experience. 


Licentiates 

Must be at least 25 years of age with 
a minimum of seven years’ approved 
accountancy experience. Elevation to 
Association is by examination only. 


Student registration is available to 
applicants with a suitable educational 
background. 


Examinations are held only in the United 
Kingdom in May and November. 


Copies of the Syllabus containing 
Objects and Qualifications for Membership 
and particulars and regulations regarding 
examinations, can be obtained from the 
Secretary. 


STAMFORD HOUSE 
LONDON W4 1TP 


December 23rd /30th, 1976 


December 23rd /30th, 1976 





Landmark Case 
Vindicates 
Auditors 


from EDWARD SYMONDS in the United States 


The 102-page findings of a Federal judge in a legal liability 
suit were made available to The New York Times last 
month and stirred up so much interest in financial and 
government circles that they may have a lasting impact 
in reducing the burden of lawsuits brought against auditors. 

The timing could, indeed, have been better. The Geotek 
case was brought by the Securities and Exchange Com-~, 
mission a full three three years ago, since when the de- 
fendant, Arthur Young & Company, has had time enough 
to squirm in the lavish glare of publicity. And the atmo- 
sphere at the 89th annual meeting of the American In- 
stitute (The Accountant, November 11th) would have been 
much less sombre had the findings been already known. 

Mr William S. Kanaga, cpa, managing partner of Arthur 
Young, greeted the judge’s text as a complete vindication 
of his firm’s stand. The organizer of Geotek, an oil adven- 
turer named Jack Burke, had indeed raised $30 million on 
false grounds and been found guilty of self-dealing and 
served a 15-month jail sentence. But the court had not 
found ‘a scintilla of evidence’ that Arthur Young’s audit 
team had fraudulently mis-stated the condition of the 
company; nor had it been negligent in not knowing about 
the ruses of which the organizer was proved guilty during 
the period when Arthur Young had been his auditor. 


Informal settlement 


In earlier cases of this nature, as in the Equity Funding 
scandal (The Accountant, October 7th) it has been the 
practice for the auditor to settle out of court rather than 
submit to the painful indignity of fighting out the case. A 


smaller firm would usually have no alternative. But Arthur - 


Young, three years older and nearly £1 million poorer in 
legal fees, has both cleared its own name and set Geotek 
as a precedent that will not be lost on the authorities. 

The SEC has made no secret of its distaste of oil drilling 
ventures of the kind organized by Geotek. Their purpose 
is avowedly to offer tax shelters to the wealthy, the more 
gullible of whom continue to encourage their formation 
by investing blindly in them. But self-regulation of these 
ventures is now being fostered through the activities of the 
Oil Investors Institute, which recently held a well-attended 
annual meeting in New Orleans. The new Tax Reform 
Act (The Accountant, November 11th) has imposed further 
restrictions on such shelters. 

Meanwhile, Dr John C. Burton, the activist chief ac- 
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countant of the SEC, has laid down his cudgels in order 
to throw himself into another battle — the further salvaging 
of New York’s much-abused credit. With its recent court 
defeat fresh in mind, the SEC is likely to hesitate before 
it launches another action against an auditor, whether in 
the tax shelter business or some other area of which it 
disapproves. 

On the other fronts, however, the attacks may intensify. 

he SEC remains intensely interested in involving auditors 
in interim financial reports. While many major companies 
continue to issue such reports with no auditor’s signature 
anywhere to be found on them, the SEC has propounded 
and the American Institute has reluctantly accepted stand- 
ards for their limited review. An example of companies 
following the new procedure is The Travelers Corporation, 
whose six-month report contains the comment that Coopers 
& Lybrand performed a limited review of the statements, 
which ‘include any adjustments or disclosures proposed’, 

Another thorny issue is the SEC’s 10-Q report, requiring 
auditors to express an opinion on the preferability of an 
accounting policy change made by a client company. This 
lay at the root of the case brought against the Financial 
Accounting Standards Board by Arthur Andersen & 
Company, and of the demand by its chairman, Mr Harvey 
Kapnick, cpa, that the Board’s performance had been so 
poor that its architects should reconvene and perhaps 
start again. Board chairman Mr Marshall S. Armstrong, 
cPA, has rejected this unkind proposal (The Accountant, 
November 25th) and the SEC is proving equally adamant 
in refusing to modify its position on preferability, and its 
support of the Board. 


Corporate bribery 


The official effort to clamp down on corporate bribery is caus- 
ing further headaches for auditors. The Congressional 
hearings last summer and the lengthening list of corporate 
confessions and stockholder suits have given newly-rancid 
flavour to some well-known company names. But requiring 
such payments to figure in a company’s books seems an un- 
realistic way of seeking to smoke out the illegal ones. The 
Institute has been striving to modify the proposed amend- 
ment to the SEC Act of 1934, in order to dvoid placing 
auditors in an impossible, midstream position. 

The Auditing Standards Executive Committee has also 
been in touch with Internal Revenue Service Commissioner 
Donald C. Alexander in connection with the proposal 
that auditors be made responsible for corroborating their 
clients’ responses to a new IRS questionnaire on 
political ‘slush funds’. At the Institute’s annual meeting in ` 
Philadelphia, the point was strongly made that the auditor 
should not be saddled with enforcement responsibilities, 
ei that the IRS ruling should be modified to make this 
clear. 

Those who feel that the IRS is becoming altogether 
too demanding in its behaviour have recently been pleased 
to learn that they are not alone in their concern, and that 
the battle is not necessarily all one way. Consumers Union, 
a citizen group, has just published advice to taxpayers 
faced by an IRS audit, offering them the following en- 
couraging conclusion: ‘Persistent taxpayers with the time 
and resources to contest an audit will generally find the 
battle worth while’. 
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CASE STUDIES IN SOUTH AMERICAN BUSINESS —A 


Workers Taking Over 


in Peru 


by W. T. BAXTER, BCom, CA 


Professor Emeritus of Accountancy, London School of Economics 


Senor Z is manager and part-owner of what looks like a 
prosperous works in Lima. His company was started some 
decades ago by foreign investors, but the foreign links 
have been much weakened by ‘anti-gringo’ laws, and are 
likely to be weakened still more. The Peruvian 
Government's left-wing policies of the last eight years 
have filled him with pessimism about the future of his 
company and himself. A change of prime ministers in 
July 1976 gives him a gleam of hope, but he is not 
convinced that its promised shift from extremes can undo 
past mischief. 


The generals who seized power in Peru in 1968 were deter- 
mined to usher in a socialist Utopia; Senor Z’s guess is that 
they backed mild revolution to stave off a fuller-blooded 
one d la Cuba. But they were unclear about how Utopia is 
organized. They saw the faults of the Soviet model; and 
anyway their chauvinism made them loath to copy foreign 
ways. So they had to cast around hastily for a home-made 
brand of socialism, preferably one that avoided centraliza- 
tion and kept a free market. When a scheme struck them as 
attractive, they raced to adopt it — with little planning or 
testing, and a makeshift administration. 

Though some of the big industries (mining, cement, 
anchovy fishing, etc.) were nationalized in the usual way, 
what took the generals’ fancy was the workers’ co-operative, 
and their main drive has been to install such bodies. Three 
different types have emerged: 


(1) Agricultural co-operatives 

There was a strong case for agrarian reform. From 1969 on, 
big estates (one the size of Belgium) were expropriated and 
handed over to peasant co-operatives. They were already 
well-equipped, and the new owners showed business flair 
and kept up output. They prospered, and soon the owners’ 
television aerials brought envious looks and accusations from 
less fortunate neighbours. 


(2) The ‘industrial community’ 

This is the name given to another class of co-operative, 
which (the government planned) will gradually take over most 
manufacturing companies, including that of Senor Z. 


(3) The ‘social property’ . 

The third kind of co-operative is owned by its workers right 
from its start. Its structure is still tentative and hazy, but 
owes something to a Jugo-Slav model. After three years of 
government effort, perhaps a dozen of these bodies are now 
working, and some three hundred more are on the drawing 
board. Sometimes they take over a lame duck (in a way 
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reminiscent of the Scottish Daily News), and sometimes they 
start a brand-new enterprise. Senor Z fears their competi- 


tion, because the state pampers them with subsidies and 
preferences. 


The economy slows down 


Senor Z’s worries stem in part from the general state of 
Peru’s economy. This was slumping badly by 1975. The 
price of copper fell; the all-important anchovy seemed to 
lose its instinct to breed; and savings dwindled. The 
balance of payments became unfavourable, and the Govern- 
ment borrowed wholesale from abroad. On the other hand, 
the inflation rate has so far not been nearly so bad as in 
some neighbouring lands (thanks partly to high subsidies). 
Senor Z takes up the narrative: 

Though our company is not big enough to draw direct 
fire from government, the latter’s policies have hampered 
us at every turn. Because so many firms have been nation- 
alized or taken over by industrial communities, production 
has dropped and our flow of supplies has become unsure. 
Many forms of imports are prohibited; we can get licences 
to import only with much trouble, after convincing officials 
that near-substitutes are not made in Peru; and then we 
must keep within a foreign exchange quota (or buy dollars 
on the black market). The Andean Pact is supposed to be 
opening up trade with our close neighbours, notably 
Colombia and Ecuador, but it does not work freely. Price 
controls on basic goods are strict, so we are sorely tempted 
to edge into the luxury trade. The controls give us much 
extra work; we have to re-draft our costing to suit the civil 
servants, and these may well demand information that is 
hard to gather or indeed unobtainable. 

The Government has ordered us to squeeze our accounts 
into a uniform plan comptable — a cumbersome system that 
requires us, for instance, to split purchase costs, even of 
goods that we do not ourselves import, by country of origin. 
This scheme is administered, as a pale imitation of the SEC, 
by the tax office, whose work is seven years in arrear. The 
tax office forced us to revalue our fixed assets in 1971; 
historical costs were raised, according to the year when we 
bought each asset, with general index factors. We then had 
to pay tax on the increase, but we have since gained from 
the higher depreciation charges. 


Cash shortage 


Largely because of government measures against inflation, 
we always seem short of cash. Our creditors are 
pressing hard; they used to allow us 30 days to pay, now 
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only 15. Banks are restricted in what they may lend each 
customer (so we must keep accounts with several, and spread 
our balances inefficiently). We can get fixed-term loans, but 
for not more than a year; one’s best hope is that a foreign- 
owned company, forbidden to remit dividends home, will 
have some spare cash. A mortgage would be too risky in this 
political climate; trade setbacks or a vindictive new law 
might stop us from paying on the dot, and then we should 
be stripped of our buildings. 

We are subject to a minimum wage law, but the figure 
(about £40 per month in Lima) is below what we usually 
pay. We are also subject to a maximum wage law. Pre- 
sumably to placate the Left, the law forbids companies to 
charge profits with a salary that exceeds about £1,200 per 
month. 

There is a rapid labour turnover in Peru. Once a firm 
puts a man into a permanent job, it must keep him for life. 
All too often, the firm fires him after three months. 


Gradual take-over 

Our biggest worry is the workers’ co-operative industrial 
community, or CI. All the employees of a factory, from 
sweepers to manager,.are formed into one of these co- 
operatives, and it will gradually take the business over. ‘The 
law makes us each year pay out 10 per cent of our pre-tax 
profits in cash to individual workers (in equal parts), and 
15 per cent more in shares to them collectively — that is, to 
their CI. This process is to go on until half the capital has 
been given away. We can only guess how control will be 
shared thereafter; and of course there is nothing to stop 
the CI from buying more shares. It already has a con- 
siderable say in how we run the business. Its shareholding 
gives it the right to appoint a proportionate number of 
directors, and also we must hold monthly mass meetings at 
which we explain all our plans to the workers. 

We admit that the CI has its good side. Traditionally the 
Peruvian employer has been powerful and his workers 
weak; the CI makes for a better balance. Criticism by 
knowledgeable workers can lead to more efficiency and 
production. It also checks abuses, such as kickbacks for the 
boss and vacations by him in California on expense account. 
When the generals set up the scheme, they believed that it 
would make for labour stability — that workers-with shares 
would be less under the thumb of the unions (which, odd 
though it sounds, the socialist generals detest) and less 
prone to strike. 


Friction with the Cl 


One doubts if these hopes have been widely realized. 


Managers of a big factory like ours, with a tradition of fairly 
good labour relations, may just be able to cope with their 
CI on a day-to-day basis; but the owner-manager of a small 
workshop tends to feel savage about his loss of authority and 
property. Many workers are illiterate, and have a short- 
term horizon that conflicts with the managers’ longer-term 
view. They like their 10 per cent cash payment, but are 
lukewarm over their shares. Anyway, as they do not directly 
own the shares (which are held by their CI), they cannot sell 
them or take them away when they leave the company. 
‘Trade unions are supposed to keep clear of the CI, but our 
union (which is communist) breaks this rule, and runs our 
CI behind the scenes. Managers and white-collar staff are 
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members of the CI, as well as blue-collar workers, but the 
latter can by show of hands suddenly vote extremists onto 
the CPs council. A dozen of the union’s wilder members 
can control the whole work-force, and have in fact brought 
it out on long strikes — even when these are illegal. The CI 
has certainly not given us harmony. 


Delays in decision making 


Our worker-directors have so far been reasonable fellows. 
But they are limited by their lack of training, and we have 
to spend much time explaining simple business. ‘They tend 
to shrink from important or unpopular decisions, and prefer 
to postpone them. We then fear that we shall have to argue 
the case before a mass meeting or even the Minister of 
Labour. These delays are the Ce most maddening feature. 

Because they now get a share of the profit, our workers 
have become interested in our profit and loss account, and 
we have to discuss it at length. As you can imagine, we have 
endless trouble in explaining fine points of profit theory, and 
the workers often go away still suspecting that there is 
something fishy about the figures. They have the right to 
bring in their own auditors, and usually choose one of the 
less eminent firms. If they thereafter still feel strongly 
enough, they can take their grievance to a government 
tribunal. ‘This needs two or three years to decide anything, 
but may in the end force us to increase the handouts 
retrospectively. 

Hell is let loose when there is a slump and we show a loss. 
Our board meetings become bitter, and the press attacks us. 
We are denounced as incompetent and as the enemies of 
Peru. The CI brings in its auditors and lawyers, and appeals 
to the Minister and even the President. We have to appear 
before the Minister of Labour. Eighty per cent of our 
managers’ time is taken up with efforts to soothe our 
workers and to explain the novel idea that ownership brings 
risk, 


Slowing down the take-overs 


Some owners are so frightened of what will happen when 
the CPs holding reaches the 50 per cent mark that they are 
selling out for whatever price they can get — usually a 
wretched one. But others are showing ingenuity in slowing 
down the take-overs. The smaller their profit, the fewer the 
shares handed over — so there is a big inducement to go 
slack. Some prefer instead to plough back all their part of 
profit in return for shares, and thus hope to maintain their 
relative voting strength. To the same end, they may pay in 
fresh capital. The Government encourages such investment 
with tax reliefs; but the workers resent it, and the owner 
cannot but fear he is sinking good cash after bad. Another 
device is to split the company into two — a trade company 
(outwith the scope of the CI law) and a factory company. 
The latter is then run at a loss and the former gets all 
profits. 

One way and another, owners have kept down the rate of 
take-over, and the shareholding of the typical CI is still 
well below 50 per cent. Nevertheless the thought that the 
holding will eventually reach 50 per cent gives owners the 
jitters and worries many of my senior staff too. More and 
more, investors and managers are steering clear of industry— 
which largely explains why Peru’s economy lags well behind 
that of her neighbours. 
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Professions in Society 


Mistaken Assumptions 


by Monopolies Commission 


by CHARLES MICHAEL O’BRIEN, MA, FIA, FSS 
President of the Institute of Actuaries 


I was brought up in a professional family ~ my father was a 
doctor and a man of the highest principles — and I have myself 
been a member of the actuarial profession for all my working 
life. Moreover, I have been employed by mutual companies 
where the aim is expressly, and solely, to work for profit for the 
policyholder. 


It is perhaps, therefore, not surprising that I regard proper 
professional behaviour as central to my life and to the life of the 
Institute. Equally I regard the public’s understanding of the 
role of the professions as of the greatest importance to the public 

itself, and not merely to the professional man. 


It was in October 1970 that the Monopolies Commission 
published its report on the professions [The Accountant, 
ee 5th, 1970]. In one of the concluding paragraphs one 
reads: 

“The services affected by these restrictions are supplied by 
way of business. The fact that some of these services are supplied 
in conditions in which the supplier is influenced by the standards 
of his profession in undertaking his obligations to his client does 
not dispose of the business element in the transaction; the prac- 
titioner earns his living by charging a price for his service.’ 


I agree that professional standards may not dispose of the. 


business element, but in my view they materially alter the nature 
of the business element, to such an extent that the relevance of 
the considerations which are applicable in other fields of business 
is only limited. 


What is a profession ? 


It is first worth considering what it is that constitutes a pro- 
fession. Most writers have abandoned any attempt at a precise 
definition — perhaps not surprisingly having regard to the great 
diversity of bodies which are talked of in colloquial terms as 
being professions. The Monopolies Commission reached no 
conclusion, though it gave a number of quotations. 

The first criterion, in almost everybody’s assessment, is a 
requirement for training and education in a special subject, 
based on theoretical knowledge, with the individual’s compe- 
tence being tested by examination. ‘The second is an adherence 
to a professional code of conduct in giving altruistic service 
applied to the affairs of others. The third, which is indeed a 
condition precedent to the second, is that the particular calling 
should be organized within a professional body. 

It is, of course, self-evident that on all counts actuaries are 
professional men. But it is worth probing further into what 
being a member of a profession means, or should mean. 

An actuary is essentially an adviser — and the lot of the adviser 
is unenviable. It has been said of an adviser that if his advice is 
expected it is not needed; while if it is unexpected, it will not 


The substance of Mr O’Brien’s 1976 Presidential address to members of 
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be heeded. In the latter situation it will certainly be unwelcome, 
and it takes courage to give unwelcome advice. 

It is incumbent on any professional man before taking on a 
particular task, not only to decide whether it is within his 
capacity but also to consider what problems — at least what 
major ones — may subsequently confront him and how he would 
propose to face them. 


Honesty and truthfulness 


First of all, he must face them with honesty — moral and mental 
honesty. In my view one of the real evils of the present is the 
rank dishonesty of much of public life; I don’t mean material 
dishonesty, but rather intellectual dishonesty which in many 
ways is much worse. It is a creeping disease and its spread 
goes almost unnoticed — certainly it is no longer newsworthy. 
The habit of using words to conceal rather than make clear; 
of using words with the intention of an audience understanding 
one thing, when detailed analysis of the words shows a different 
meaning ~ these habits, if persisted in, pervert the thought of 
the speaker till he is no more capable of thinking straight than 
he is of straight speaking. 

A professional man must avoid this sort of mental dishonesty 


in his professional work. I might add that he will indeed 


be a leavening in the general lump if he does so in all his 
activities. 

Secondly, and closely related to honesty, comes truthfulness. 
It goes without saying that a professional man is expected to 
tell the truth. There may perhaps be circumstances in which 
he need not tell the whole truth. However, what he must in no 
circumstances do is to tell a half truth where he knows — or 
ought to know — that this may mislead. We all know of occasions 
when we have been asked the wrong question and when a literal, 
true answer will only mislead. 

One can think of many occupations where there is no recog- 
nized professional body, no code of conduct, perhaps no very 
clearly defined area of technical knowledge, and yet within 


‘which there are men who by reason of their ability and integrity 


seem to have every right to the description of professional. 
But humans are frail and the maintenance of high standards 
often needs outside support. This is where the professional 
association comes in, with both the carrot and the stick. The 
carrot is the work and status that membership carries with it — 
the stick is the code of conduct and disciplinary procedures. 

The Monopolies Commission report considered a whole range 
of activities which it was required to adjudge to be restrictive 
or otherwise. ‘Restrictive’ is by definition today prima facie 
against the public interest. We therefore have to convince not 
only ourselves but also the public — more particularly the 
Monopolies Commission — that any restrictive practices ‘produce 
positive identifiable benefits that outweigh any disadvantages’. 

The first of the activities considered by the Monopolies 
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Commission was the educational process. A possible criticism 
was that examination standards might be manipulated 
deliberately so as to exclude people and hence reduce 
competition. 

As to standards, I dismiss any suggestion that we have 
artificially or unnecessarily raised the standard of our examin- 
ations so as to restrict entry. The standards are indeed high, as 
they always have been, but I doubt if anyone could argue that 
they are higher than is necessary to achieve the competence 
required of, for example, an ‘appointed actuary’. 


N 


"~ 


Fee-fixing 


The second subject which the Monopolies Commission was 
asked to consider was ‘any practice which was restrictive of the 
fees to be charged for professional services’, Any professional 
man, if he is a free agent, has a difficult problem in deciding 
how to fix his fees. 

It is no more than stating the obvious to comment that 
relevant factors include first the time that has to be spent on 
the task and secondly the financial size of the matter in question; 
the difficulty is that these may conflict. The larger the sums 
involved, the heavier the responsibility, the greater the risks, 
and so the larger the appropriate fee. The smaller the sums 
involved, the more difficult it may be, in practical terms, to 
charge a fee which reflects even the time involved, let alone 
perhaps the complexity of the matter. 

Some years ago J was asked by a solicitor to put a value, for 
estate duty purposes, on the interest of his late client in a 
particular Will trust; it was said to be an absolute interest, 
expectant on the death of another life. I succeeded with some 
difficulty in getting a copy of the Will, and it was immediately 
clear to me that the interest was not absolute. Accordingly I 
wrote a discreet letter to the solicitor, disclaiming any ability to 
construe a legal document, but suggesting that it seemed 
possible that the interest was not in fact absolute, but instead 
was contingent on the deceased client surviving a very much 
younger relative. I went on to point out that if this was so and 
if the younger relative was alive, the deceased client had in fact 
no interest at all. 

The correspondence ceased at that point, and I think I may 
have been guilty of unprofessional conduct in not insisting on 
an appropriate fee! 

The point of this story lies in the question of how far the 
actuary should accept directions from a client. If I had accepted 
the solicitor’s instructions as they stood, I would have produced 
a value for the interest on which no doubt estate duty would 
have been levied. I would not myself have been at risk in this 
event because my report would have carefully recited my in- 
structions as to the interest concerned. Nevertheless, I would 
not have done an adequate professional job. 

The extent to which one can question or cross-check inform- 
ation may be limited; but the main danger lies in the fact that 
the person providing the information, not being an actuary, may 
not appreciate its significance. In general the actuary has a 
responsibility to ensure that he has the relevant and correct 
information. His actuarial education and his experience will tell 
him what is, or is not, relevant — and, at least as important, what 
is likely to be missing. 

Generally, one cannot deny that a set scale of fees is ‘restric- 
tive’, particularly if the profession has a monopoly in fact even 
if not in law. At the same time cut-price work, if the work as 
well as the price is cut, is most definitely not in the public 
interest. This is particularly so where, as in our case, 
the client is seldom capable of judging the quality of the 
service. 

The question of advertising was also dealt with in the original 
Monopolies Commission report and, more recently, has been 
the subject of detailed consideration in relation to individual 
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professions. Prohibition, or at least severe restriction, of adver- 
tising is a common feature of professional codes of conduct, 
although there are great differences between professions. For 
example, surveyors are allowed to advertise and do so freely, 
while barristers are altogether precluded from advertising. 

There is one passage in the report [on advertising by solicitors] 
which indicates ‘an attitude of mind which appals me. The 
Commission was interrogating the Council of the Law Society, 
and I quote: i 


‘We asked the Council whether it considered that the rela- 
tionship between client and solicitor involved a significantly 
greater degree of trust in professional skill and integrity than 
did the relationship between client and, for example, banker or 
insurer; and whether advertising by solicitors should be subject 
to a greater degree of restriction than that by insurance com- 
panies and banks.’ 

I think this implied that the questioners seemed to equate 
the commercial sales talk of an insurance company with pro- 
fessional advice. If so, it is a depressing reflection on their 
understanding of what a professional is, and particularly so 
when one sees that two of the members concerned with this 
particular report are members of what I think everyone would 
accept as being professions. 


Mixed partnerships 


One consequence of the present situation, both in our own and 
other professions, is that it is impracticable to permit multi- 
disciplinary partnerships. And yet, for example, in relation to 
pension fund matters, some would argue that the most com- 
prehensive advice could well come from a combination of an 
actuary, a solicitor and an accountant. ' 

I can see no way in which such an arrangement could work 
satisfactorily as a partnership, though something similar ~ but 
not identical — can be achieved through a corporate structure. 
This is a difficult area, and I will not puruse it here other 
than to repeat that today more than ever, we cannot expect, or 
require support for actions which are not based on the public 
interest. 

But to say that leads to a central point, namely that what is 
the public interest in any particular circumstance is no 
more than a matter of opinion. The answer is seldom 
clear-cut; in general, it is a balance between advantages and 
disadvantages, 

The Monopolies Commission started, or was instructed to 
start, from the premise that restriction is undesirable and that, 
for it to be justified, there must be ‘positive identifiable benefits 
that outweigh any disadvantages’. This reflects a major im- 
balance which to my mind vitiates many of the Commission’s 
conclusions, The disadvantages of restriction are more or 
less assumed, while the advantages have to be ‘positively 
identifiable’. 

In truth, in the area of which I am talking, both advantages 
and disadvantages may be identifiable, but it is their relative 
likelihood of happening rather than their identity that is 
important. To my mind, the critical point is the longer-term 
effect on the public interest of loosening the standards and rules 
by which the professions operate. The immediate effect might 
be negligible. But the developments which would flow from a 
gradual acceptance of a professional as no more than a salesman 
of his services would serve neither the public interest nor 
ours. 

It is obviously important that expert specialized advice 
should be generally available — and equally important that the 
advice should be seen and accepted as being independent and 
given by men of integrity. It 1s thus in the public’s own interest 
that it should understand what a professional man is — what 
being a professional involves. 

Many of the voices which are read and heard are those of 
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highly-interested parties, who try to give the impression of 
disinterestedness. Because self-interest is known, the public 
distrusts the voices and a mood of cynicism is engendered. A 
professional voice is, and must be understood to be, the anti- 
thesis of this. 

It cannot be denied that a professional man has to earn his 
living, and may indeed be as ambitious as anyone else, It is 
therefore not possible to say that there is mo element of the 
commercial in a professional man’s behaviour. What it should 
be possible to say, is that when it comes to a particular problem 
the professional man subordinates any self-interest to that of his 
client in respect of that particular matter. To us this is a natural 
idea and the public must be led to understand it. 

May I give you two quotations which are relevant? The first 
you may have heard before, as it comes from the address given 
to our 125th anniversary assembly by Lord Boyd-Carpenter 
[The Accountant, August 23rd, 1973]: 


“We have seen how far able and ruthless men are prepared to 
go in pursuit of their commercial ambitions. What is the check? 
Up to a point, no doubt, government — do not rule it out — but 
I think a better check is to be found in the professional in- 
tegrity of professional men: The auditor who will not sign 
the certificates; the actuary who will not put his name to a 
proposition; the lawyer who will not connive at the twisting of 
the law; the professional man who, whatever the consequence 
to himself, rates his professional conscience so high that he 
will not knowingly fall below the standards of his profession. 
The most ruthless of commercial operators, and the most 
cynical, cannot get very far if professional men will not serve 
him, if the certificates and the advice and the comments are 
critical or revealing.’ 


I strongly support that view and, despite occasional failings, 
I believe it to represent the general situation in this country 
today. 

The second, written in 1933, is from a book by Carr-Saunders 
and Wilson and is as follows: 


“They — professional men ~ know that nothing is to be 
achieved in their own sphere by destruction or revolution, and 
they assume that the same applies in other spheres. Professional 
associations are stabilizing elements in society. They engender 
modes of life, habits of thought, and standards of judgement 
which render them centres of resistance to crude forces which 
threaten steady and peaceful evolution. But the service which 
they render in so doing is not sufficiently appreciated.’ 


I think that there is great need for the importance, Zo the 
public, of high standards in the professions to be publicized as 
widely as possible. For our part, we must ensure that as a 
profession we do indeed act and behave as our high standards 
demand and by so doing lend credence to our arguments. 


inflation 


I do not think any actuary could, or should, deliver an address 
in 1976 without mention of inflation. The situation today may 
not be quite so frightening as two years ago, but it is still far 
from clear whether the future is likely to be one of reasonable, 
or predictable, stability. 

One can say that the nation as a whole certainly got a fright 
when prices and wages were rising by over 25 per cent per 
annum. The fright was such that some action — successful action 
— has been taken and been generally accepted — and the rate of 
inflation has indeed been reduced. 

But it begins to look as if that fright is already wearing off. 
Inflation 1s still over double figures, and the prospect of further 
significant reduction seems uncertain. Attitudes seem to be 
returning to those of two or three years ago ~ as the events of 
recent weeks have demonstrated all too clearly. 

Inflation is damaging to the individual who has little way of 
protecting himself or his savings. It is correspondingly damaging 
to the accumulative elements of life assurance and pension fund 
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finances. It is menacing to any long-term contract where the 
margin for expenses is fixed ~ indeed, I suspect that this is the 
greatest danger to which life assurance companies are 
currently exposed. Further, I believe that its uncertainties 
seriously aggravate the problems of investment in productive 
resources. 

Finally, there is the recent Labour Party proposal for nation- 
alization of some insurance companies. No doubt each of us 
will have our own views on the proposals. It is not for us to 
make any political comment, but it would be wrong for actuaries 
who watch over the interests of policyholders of life assurance 
companies not to comment at all. 

A simple approach is to ask what the document itself says 
about policyholders. So far as life assurance is concerned, there 
are precisely two references. 

The first is a statement that policyholders lost one hundred 
million pounds by reason of sales of ordinary shares by the 
industry in a particular quarter of 1974 as compared with pur- 
chases in a different quarter of 1972 — a statement which 
actuaries will recognize as rather less than the whole truth. If 
it is intended as a criticism of the investment expertise of life 
companies, it is right to emphasize that life policyholders in 
general in this country have, over many years, received a far 
better return from their money than in any other country in 
the world. 

The second reference is the sentence ‘Extension of public 
ownership could facilitate a significant improvement in service 
to customers, especially to policyholders with insurance com- 
panies’. In the sense of general service, I regard it as no more 
than laughable to suggest that nationalization could, or would, 
lead to ‘significant improvements’. 


Little advantage 


If service is interpreted in the financial sense, there could only 
be an improvement from the policyholders’ point of view if 
government control of investment proved in the long run to 
give a better yield than the present varied and competitive 
performance of individual companies. It would have to be in 
the long run, because the object is quite explicitly not to invest 
for a better return. It is to direct investment ‘for a viable 
economic strategy and for sustained recovery’. | 

If this policy did lead to a sustained recovery of the national 
economy, then clearly policyholders would benefit as much as 
anyone else from such general improvement. Whether or not 
the return on their own money in the form of the yield to the 
insurance company would be any better is a quite separate 
matter. 

I believe that State investment could not fail to be more 
inefficient and ineffective than the workings of the market place, 
however imperfect the latter may be. Indeed I think evidence 
from other countries tends to support this view. Incidentally, 
I also believe that the proposals as a whole would represent a 
major loss of personal freedom. 

A union document, recommending direction of investment 
for the whole industry instead of nationalization of the few, 
uses the interesting argument ‘Lower yield on investments 
would automatically mean that State-owned companies would 
have to charge higher premium rates than the remainder of 
the industry’. So much for the policyholders’ interests! 

What are the views of the authors of the proposals? Simply, 
in one sentence, that ‘extension of public ownership could 
facilitate a significant improvement’. Their own conviction is, 
I would suggest, appropriately indicated by the absence of any 
justification whatsoever and by their use of the word ‘could’ 
rather than ‘would’. It is clear that the possibility of policy- 
holders gaining rather than losing from the proposals is remote, 
and I think it is important and proper that we, as actuaries, 
should say so. 
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PE2 FINALISTS — Tax to £4,100 


Because our consultants have themselves specialised In tax, we can advise on 


training, library and research facilities, practising certificates and on the advantages ` 


of initially specialising in a combination of Company and Personal Tax. 


PERSONAL TAX - INVESTMENTS £4,250 


Cheapside. Medium firm with sociable tax department seek personal tax semi 
to handie block oi personal tax cases and to manage investments 
£5,750 


PERSONAL TAX — ASST MGR 


Moorgate. international firm seeks candidate with strong personality and good 
academic background, but no formal qualification. Similar openings London 
Bridge and Cheapside (U.S. tax particularly welcome). 

C. £5,400 


PERSONAL TAX — COMMERCE 


City. World-wide tood manutacturers seek personal tax senior to deal with share- 
hoiders, employees returns. Excellent opening for candidates disillusioned with the 


professions. 
PERSONAL/TRY COMPANY to £5,000 


Candidates with good personal tax experience may gradually acquire mixed portfolio 
with firms in Waterloo, Baker Street, London Bridge, Liverpool Street. 


COMPANY/PERSONAL TAX £5,500 


Liverpool Streat. National firm seek senior AT LL or unqualified with experience 
of both taxes, willing to work predominantly on corporate tax. 
c. £9,000 


TAX RESEARCH ACCT 


West End. Major British organisation seeks specialist to research and report on 
Finance Bills, current legislation, Double Tax Agreements and international tax 
developments. Candidates must have high academic background, Al knowledge 


of U.K. tax and personality to manage a small team. 
TAX PARTNERS £6,000-£9,000 


WEST MIDDLESEX. Expanding suburban firm, Good class clientele to £9,000 
CITY. C.A. for prestige multi-branch firm, To manage group of six £8,000-£9,000 
GRAY’S INN. Small medium firm. To set up new company tax department 

c. £6,000 
HENDON. To set up new tax department for expanding firm to £7,000 


TAX MANAGERS £6,500-—-£10,000 


3 Leading firms — City and West End - are seeking tax specialists to join at full 
managerial status 1 purely corporate 2 predominantly corporate) £8,000+., 
3 vacancies for assistant managers Blackfriars, London Bridge, Holborn Viaduct — 


mainly corporate, some personal £6,500, 
TAX CONSULTANCY -£6,000-£9,000 


NATIONAL FIRM. City. To head new consultancy department c. £9,000 
PERSONAL TAX & FINANCIAL PLANNING. International firm ` e £8,000 
INTERNATIONAL TAX. 2 vacancies with major City firms to £7,500 
COMMERCE, 2 vacancies outside the profession £5,500~-—£9,000 


HOME COUNTIES - THIS WEEK'S TAX 


Give up commuting ag your New Year resolution. 


BERKS/BUCKS. Tax specialist tor one-off situations c., £6,000 
BRIGHTON. Personal Tax Senior. Local firm £4,500 
BEDS. Personal tax semis. National firms, Luton, Bedford to £4,000 
BRIXTON, Semi-Senior. Relocated London firm £A.A.E. 
BERKSHIRE. Assistant Manager. Full managership of department within 
18 months. National firm £5,500 
CAMBRIDGE. Personal tax and trust seniors. National firm to £5,000 
CROYDON. Company/Personal Tax. National firm decentralised £6,000 
Personal Tax Senior. London firm E £4,500 
CRYSTAL PALACE. Personal Tax Senior, London firm to £5,000 
EAST MOLESEY. Company tax ~ A.T.1.I. preferred £5,000 
HERTFORD. Personal tax semi. Large local firm c. £4,000 
READING. Persona! Tax Senior. Multi-branch firm £ neg, 
RICHMOND/STAINES. Personal Tax, local firms £4,500 
ST ALBANS. Personal Tax Senior. London firm £4,000 
TUNBRIDGE WELLS. Trust accountant, large local legal practice £4,000 
WEMBLEY. Personal Tax Assistant. London firm £ neg. 
WEYBRIDGE. Assistant manager. Multi-branch firm £5,000 
WINDSOR. Expsrienced Company and Personal tax seniors £4,500 


Please ring Mark Pembroke, F.C.A., Oliver Hart, A.C.A., A. M. Pembroke, or write (quoting age, dates of relevant qualifications and home iaiapnonë number}. On public 
holidays NOT 25th, please ring 020-122 2869. 


Pembroke 


191 CORPORATION ST - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 





SOHO/CITY. (small firms) 











PE2°FINALISTS - AUDIT to £3,700 


Because we handle 90% of the professional posts in London, your chances of 
obtaining prompt and suitable placementare substantially higher than with any other 
agency in the field. To avoid post-examination avalanche please ring NOW 1 


ARTICLES/TRANSFERS £2,250-£3,150 
As the leading private introductory service we welcome inquiries from principals, 


parents, school-leavers, graduates to start now, 1977 or 1978. For transfers who 
have passed PE1, openings with major national firm. 


TAX — SHIPPING £5,750 


Fenchurch Street. British group seeks A.T.LI. or unqualified tax assistant. Must 
have corporate tax experience, but candidates who have worked predominantly on 
personal will dofinitely be suitabis. 


TAX ACCOUNTANT . £8,000 


West End. Expanding international group seeks C.A. with sound U.K. Tax experience 
for interesting and challenging assignment. Excellent prospects of diversifying 
within the group. 


GENERAL PARTNER to £6,000 


Holborn. Established medium firm (60 staff} seek additional partner under 30. 
Post-qualification experience not as important as personality and ability to expand 
the firm's connections. 


AUDIT MGRS ‘£4,800-£7,000 


Partnership prospects offered by firms at: 


MAYFAIR. (Newly qualified) expanding firm £4,800 
HOLBORN. (European connections) £5,000 + car 
LONDON BRIDGE. (60 staff) £5,750 
OXFORD-STREET. (newly/recently qual) £4,500-+ car 
to £5,570 


PARTNER — CAMBRIDGE c. £4,500 


Local firm seek young C.A. as prospective partner — general practice. Similar openings 
Essex. Norfolk. 


MANAGER — HANTS £6,000--car 


Established country practice with high professional standards seek C.A. between 
27 and 35. Partnership prospects. Similar openings Portsmouth, Brighton. 


BIRMINGHAM £3,500-—£6,000 


(1) PE2 FINALISTS. Audit or tax specialisation with major firms. (2) PERSONAL 
TAX £4,250. (3) FINANCIAL SERVICES. Investigations etc., c. £6,000. (4) TAX 
SPECIALIST. CA. some tax planning £5,750. (6) COMPUTER AUDIT. Trainee or 
experienced £4,500—£6,000. 


LEICESTER — TAX to £10,000 


A.C.A. Mid 30s. All-round tax specialist as regional consultant for National firm. 
Also Tax Managers at Liverpool, Manchester, Edinburgh to £6,000. 


IRAN — COST ACCT £10,000-+-car 


Engineering group seek qualified/part-qualified accountant. Industrial experience 
essential, preferably in the engineering field. Similar openings in the profession. 


£ 


OVERSEAS TOURS — 1977 


Australia $12,000. South Africa R10,000. Zambia, Caribbean £7,560. Middle-East, 
Canada, Western Europe. 
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There can be more to post-qualifying 
education than just attending lectures., 


O Levels, A Levels, University 
Degree and now Chartered 
Accountant - approaching twenty 
years of learning and examinations 
and you are still expected to study! 
someone once said that there is 
more to learning than reading 


J.M. Harries, Deloitte & Co. 


books, and our post-qualifying 
education programme emphasises 
the benefits of learning by 
experience and using video cassettes, 
case studies and group discussions. 
This is backed up by presentations 
on specialist subjects. 











In other words, as you work you 
learn, anc strong post-qualification 
experience in an international 
environment can be one of the 
greatest assets to an ambitious 
young chartered accountant. 

For furth2r information, write to:- 


P.O. Box 207, 128 Queen Victer’a St, London FCAP 4i¥. 
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This year we will provide the 
Black Coffee 


Wednesday 29th, Thursday 30th, Friday 31st December, 1976 
and Monday 3rd January, 1977 


Our offices will be open and our consultants will be available 
to provide career advice, sound information and, if necessary, 
the black coffee 


If you have been considering your career progression then call 
in to see us, at a time when you are not so busy 


If you prefer, telephone — All our consultants promise to speak quietly ! 


Douglas Llambias Associates Ltd., 
410 Strand, London WC2R ONS. 

Telephone: 01-836 9501 

and 3 Coates Place, Edinburgh EH3 7AA. 
Telephone: 031-225 7744. 








Are you — 
getting s the best return for your 
The growing volume tax knowled; se? 











people who take a 
of personal taxation legislation is highly professional approach to their 
making life complicated for many people work. Training is exceptionally 
these days. But particularly for our thorough, as you will discover if you 
clients ~ many of whom are affected by join us in time for our next international 
international as well as UK tax laws. taxation course in February. Our new 

Tohelp them-and us — we need more offices (just off the Strand) represent 
Tax Assistants with a thorough everything that a working environment 
knowledge and sound experience in all should be, 
areas of personal taxation. It all adds up to something a lot 


For that knowledge and experience of people talk about, but few find — 
we are prepared to pay up to £4500, with satisfaction, and that’s something you 
the prospect of increased earnings in deserve in return for your ability just as 
return for increased responsibility. much as money. 
But money is by no means the = Phone Mrs Faith Jenner, 
only attraction you will find in ‘OnE Personnel Manager, on: 01, -836 1200. 
working for us. WH Arthur Andersen and Co., 1 Surrey 
Your colleagues willbe young ` ICH Street, London WC2. i 
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Care 
tive Limited 


Taxation&Audit Appointment Specialists - 


243 Regent Street, London W1. Telephone: 01437 6063 
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WE WISH ALL OUR MANY FRIENDS IN THE ACCOUNTANCY PROFESSION 
A MERRY CHRISTMAS AND A VERY HAPPY AND PROSPEROUS NEW YEAR. 





PERSONAL TAX 


If you are thinking of a change of job 
in the taxation field, why not call 
Topcare? We are the tops when it comes 
to slotting the right people into the right 
positions even though the range of fobs 
is vast. We list below but a few of the 
numerous posts on our register. So why 
not contact us right away for further 
details, 


SENIOR, EC2 ~ Two additional staff 
for International firm circa £5,000 


SENIOR, W1 - Must have professional 


office experience circa £5,000 
SENIOR, W1 - Medium-sized go-ahead 
firm circa £5,000 


SENIOR, Wi — At least 2 years’ experi- 


ence in the profession £5,000+- 
MANAGER, EC2 - Old-established 
firm circa £5,500 
ASSISTANT, EC2 - Small friendly firm 

- £4,000+ 


ASSISTANT, WC2 — Preferably Inland 
Revenue trained £4,000+ 


ASSISTANT, EC4 -~ Opportunity to 
deal with investments circa £4,000 


SENIOR, BIRMINGHAM - Large 
firm. Very interesting position to £4,250 


SENIOR, NORWICH - Excellent pro- 
spects with medium-sized firm £4,200+- 


SENIOR, READING. ~ Preferably ex- 


TO(HG). Large firm. circa £4,000 
ASSISTANT, TORQUAY - Inter, 
national firm £3,000-+- 


ASSISTANT, STOCKPORT — Good 
opportunity with medium-sized firm 
£3,000-+- 


ASSISTANT, LEWES — Some pro- 
fessional office experience £3,000-+ 


COMPANY TAX 


NEWLY QUALIFIED, EC2 circa £4,250 
International firm can offer extensive 
training and first-class experience to a 
young person wishing to carve a Career 
in taxation. 


MANAGER, WC2 circa £6,000 
Definite partnership prospects exist 
with this medium-sized firm for quali- 
fied person with wide taxation experi- 
ence. 


SENIOR, WC1 £5,500-+ 
Large firm are seeking someone with a 
few years’ corporation tax specialisation. 
Not necessarily qualified. 


MANAGER, SOUTHEND £5,500-+ 
Good all-round experience in the field 
of taxation is required by this medium- 
sized firm. 


SENIOR, NORWICH £4.200 + 
Our clients are an old-established, local 
firm who require someone with good 
experience. Possibly ex-Inland Revenue 
with 2-3 years’ professional office 
experience. 


TRUST STAFF 


SENIOR, WC1 £5,000-- 
This substantial firm require a lady/ 
gentleman who has had good, all-round 
trust experience. 


TRUST ADMINISTRATOR, EC4 

circa £4,000 
Previous professional office experience. 
Large firm. 


TRUST ACCOUNTANT, 
KETTERING circa £4,000 
Firm of Solicitors seek a person with 
trust and related taxation knowledge. 


PROVINCIAL VACANCIES 


Ge 
AUDIT 


NEWLY QUALIFIED, EC4 £4,250+ 
Our clients are a large firm who can 
offer first-class training and experience 
to an ambitious, recently qualified 
person. 


ADMINISTRATION OFFICE 
MANAGER circa £5,000 
This medium-sized City firm require 
a well-experienced person to run their 
own office. 


SENIOR, WC2 circa £4,500 
This very recommendable small firm 
require a mature person, not necessarily 
qualified, who has very good auditing 
experience. 


MANAGEMENT SERVICES, EC4 


£5,000+- . 


Large City firm require qualified Ac- 
countant, preferably with experience of 
computer auditing, for their Manage- 
ment Services Department. 


P.A. TO PARTNER, CAMBRIDGE 
circa £4,500 
Qualified A.C.A. is sought by smail/ 
medium-sized firm. Definite partner- 
ships propects exist in this position. 


SENIOR, TUNBRIDGE E geg 
Our clients are a medium-sized firm who 
urgently seek a recently. qualified 
A.C.A.JA.C.C.A. for their practice. 
Excellent opportunity. 


SENIOR, CHELMSFORD £3,800 
Someone who has good, all-round ex- 
perience but who need not necessarily 
be qualified is sought by our clients. 
Preferably aged 27-35. 


SENIOR/SEMI-SENIOR, 
CANTERBURY circa £3,500 
The Local office of a London-based firm 
seeks someone with good experience of 
small audits and incomplete records. 


Our register continues to bulge with vacancies for all levels of tax and audit 


staff. There are now more opportunities than ever in most Cities and Towns. 
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VY To SUPPLIER 


We 
challenge 
you to 


say ‘no e 


We are looking for bright, young chartered accountants. 
But we do not want ‘yes’ men. 


Be as agreeable as you like, but don’t feel bound to 
agree. 


We prefer you to have faith in your own ideas and to be 
challenging in your acceptance of procedures if you feel 
your ways of doing things are better. 


For, if we see your ideas have more merit than ours, we 
may adopt yours. 


On the other hand, if we don’t, we won't. 


That’s where the real challenge comes in: the challenge 
to your self-discipline. Because you will be expected to 
accept and adhere to our established procedures. 


If you're that sort of person, you're our sort. And if 
you join us we'll back you in all your efforts to get ahead 
in the firm — to supervising senior, to manager, to partner, 
perhaps. 


We'll provide ample opportunities to’ specialise, In 
addition to our audit groups, we have divisions for small 
audits, insolvencies, computer auditing, taxation, 
investigations and management advisory services. 


We'll support you with a tailor-made post-qualification 
training programme, as well. In-house in all our offices and 
at Kiddington Hall, Oxfordshire. Outside courses, seminars 
and lectures. All correlated to your work so that we always 
know how well you are progressing. 


Our challenge to you to say ‘no’ is also an invitation 
to say ‘yes’. Start by ‘sending a brief résumé of your career 
to: ` i 
John Cucksey FCA 
186 City Road 
London EC1V 2NU 





Offices in London, Birmingham, 
Bradford, Dewsbury, Leeds and 
Manchester. Internationally~as 
Lasser, Robson Rhodes & Dunwoody 
~jn most of the world’s trading centres. 


ROBSON RHODES 





PARTNER DESIGNATE 


Young, able and enthusiastic Chartered Accountant required: by 
West End firm to act as an Audit Manager with special attention 
to modern audit procedures, and to take responsibility for staff 


tralning. 


This is an Interesting and progressive position, leading to partner- 
ship within two years. Salary will be according to age and experience 
but will certainly not be less than £4,500 plus motor car. 


Applicants should write with details of experience, qualifications 
and age to Box PD 26163. 





TRAINING OFFICER 


A Group of Chartered Accountant Firms in the City and West End 
have set up a Limited Company to organise and operate a joint 
training scheme initially for students under contract and ultimately 
for all levels of technical staff. 


A Training Officer (Managing Director designate) is sought to Initiate 
and operate this scheme. 


The successful applicant will probably be a qualified accountant and 
preferably have training experience. The salary will be In the range 
of £7,000 per annum. 


Please reply in confidence, giving brief details of age, qualifications 


and experience to R. C. Hoing, Nash Broad & Co, 27 Clements 
Lane, Lombard Street, London EC4N 7AQ. 


PERSONAL ASSISTANT 
TO TAX PARTNER 


We are a progressive and rapidly expanding firm of 
Chartered Accountants. 


We require a bright qualified Accountant to act as per- 
sonal assistant to the Tax Partner. This person should 
ideally have had at least one year’s experience in a Tax 
Department and be capable of organising and controlling 
the work of two tax assistants. 


We offer excellent working conditions, a first-class salary 
and opportunity for the suitable applicant. 


Please write or telephone: 
Malcolm Gee 
Levy Gee, Chartered Accountants 
100 Chalk Farm Road 
London NW1 8EH 
Telephone 01-267 4477 
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Our January Programme of Provincial Visits 


Trevor L. Atkinson, A.C.A., at the ` ) , 
eee Didar BIRMINGHAM ` 11th JANUARY 
Richard Norman, F.C.A., at the SOUTHAMPTON 12th J ANUARY 


Polygon Hotel (0703 26401) 


Trevor L. Atkinson, A.C.A., at the 


Hotel Piccadilly (061-236 8414) MANCHESTER 18th JANUARY 


On these occasions we look forward to meeting you to discuss, on a 
personal basis, career planning and the opportunities with our clients 
in the profession, industry and commerce, both in the U.K. and 
overseas. Interviewing arrangements may be made by telephoning 
either our London office or by ringing us at the hotels on the 
appropriate days. 


Douglas Llambias Associates Ltd., 

410 Strand, London WC2R ONS. 

Telephone: 01-836 9501 

and3 Coates Place, Edinburgh EH3 7AA. 

Telephone: 031-225 7744. g 





NEWLY QUALIFIED. Medium-sized City firm are looking for 
TWO NEWLY, QUALIFIED ACCOUNTANTS 


The client fist is varied and interesting and Includes public and 


TAX MANAGER 


North London to £7,000 p.a. 


large private company clients. We take a fairly rational view of life 
and believe the kind of experience offered will be of benefit to 
newly quallfied men who wish to broaden their outlook and experi- 
ence in the profession. The commencing salary Is £4,200 p.a. L.V.s, 
one year’s season ticket paid in advance and 3 weeks’ holidays. 
Please write Box NQ 26168. 


Free Lists of Vacancies 
Salaries £1,400 to £7000+ 


You can receive one of our lists of new vacancies for accountants simply by telephoning or 
writing to us. Or, if you are near Moorgate, just call in. To make sure you get the list you want, 
please quote the appropriate reference number when you contact us. 


The Profession 
Ref. PA too One hundred posts of all grades in 
Britain and abroad offering salaries to £7,000-+-. 


Commerce & Industry 

Ref. MA roo One hundred vacancies from 
£3,500 -£7,000 + in the U.K. and overseas. 
Ref.QA so Over fifty jobs for part-qualified 
accountants and bookkeepers to £4,000, 


Richard Owen Associates 


Our service is personal, confidential and free, 








We require a qualified chartered accountant as manager of our 
taxation department in North London. 


Applicants should have had several years’ thorough knowledge of 
current tax law and practice. 


The successful applicant will be expected to assist the tax partner 
in the development of a fully integrated department within the firm. 


Salary up to £7,000 per annum. Applications in strictest confidence 
to Box TM 26181. 


PARTNER ` 
_ DESIGNATE ` 


Recently qualified chartered ac- 
countant required by expanding 
provincial practice. . Candidates 
must have had a varied profes- 
.| sional training and can expect 
partnership status within two 
years. Competitive initial salary 
and attractive working conditions 
will be offered to the successful 


Cross Keys House applicant. 


56 Moorgate 
London EC2R 6EL 
Telephone: 01-638 3833 


(24 hour answering service). 


Please write with full career 
details to Messrs Wagstaff, Lees 
and Tate, 43/55 Milford Street, 
Salisbury, Wilts SP1 2BP. i 
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PUBLIC PRACTICE 





ACCOUNTANTS (EAST LONDON) re- 
quire an experienced assistant to deal with a 
variety of personal and company taxation 
cases. Salary £5,000-~£6,000. Suitably experi- 
enced persons only please. - Box AE 1920. 
ADVANCE NOW! Immediate interviews for 
all bright young accountants. — Telephone 
Accountancy Staff 01-724 1357. (Temporary 
or permanent.) 

ASSISTANT AUDIT MANAGER not 
necessarily qualified required by four-partner 
firm of accountants near Bishopsgate. Ability 
to finalize accounts at partner level essential. 
Top salary will be paid to successful appli- 
cant. = Tel. Mr Lipman 01-247 1043 or 
write to Box AA 1951. 

BRANCH MANAGER for South Oxford 
office of well-established chartered account- 
ants. A.C.A., 28-35, with provincial office 
experience. Prospects of partnership after 
short probationary period to replace retiring 
partner. ~ Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 





BATH chartered accountants require a 
newly qualified chartered accountant 
{or Part {1 Finalist). 


The position offers an excellent oppor- 
tunity to gain experience in a wide range 
of work, 


Attractive salary, contributory pension 
scheme, and every chance of advance- 
ment in gh a provincial practice. 
— Box BC 1891. 


BRENTWOOD/CHELMSFORD 


City chartered accountants require 
qualified accountants for their offices 
at Brentwood and Chelmsford. Appli- 
cants must have had sound professional 
experience of audit procedures. Knowl- 
ledge of computers an advantage. 
Excellent salary and conditions of em- 
ployment. 


Please apply in writing to the Staff 
Partner, Bird Luckin Sheldrake, 
National Westminster House, Chelms- 
ford or telephone Brentwood (0277) 
224566 or Chelmsford (0245) 53121. 





CENTRAL LONDON chartered account- 
ants have vacancies for all grades of audit 
staff. Opportunities for those with initiative 
and willingness to accept responsibility. - 
Box CL 6291. 


CHARTERED ACCOUNTANTS IN 
READING AND NEWBURY 


require qualified assistants, male or 
female, in expanding and varied practice 
with prospects of advancement. Success- 
-ful applicants will receive a commensu- 
rate salary with regard to age, experience, 
etc. details of which please submit to: 


JAMES & COWPER 
WHITE HART HOUSE, MARKET 
PLACE, NEWBURY, BERKSHIRE 


CHARTERED ACCOUNTANTS and final- 
ists required for appointments in Andover. 
Cardiff, Exeter, Gloucester, Plymouth, Ports- 
mouth, Swansea, Southampton, Taunton, 
Torquay and Worcester. - Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 


CHARTERED ACCOUNTANTS near 
Chancery Lane. Small/Medium practice 
reguire qualified senior for audit and 
taxation work £5,500 p.a. - Box CA 7558. 


GLAMORGAN CHARTERED ACCOUNT- 
ANTS with two offices and expanding 
practice require p.a. to partner and audit 
assistant. Friendly and progressive firm. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 
HAMPSHIRE PRACTICE require qualified 
manager 25-30 with good provincial or 
medium-size office experience able to take 
responsibility in expanding practice. Ex- 
cellent prospects and salary with well- 
established firm. ~ Contact Wessex Con- 
sultants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 

ILFORD chartered accountants require ex- 
perienced semi-senior. - Chegwidden & Co, 
14 High Road, Ilford. 01-478 1643/1480. 





MID ESSEX 


City chartered accountants require for 
thetr Brentwood and Chelmsford offices 
senior and semi-senior staff with sound 
professional experience. Excellent salary 
and conditions of employment. 


Please apply in writing to the Staff 
Partner, Bird Luckin & Sheldrake, 
National Westminster House, Chelms- 
ford or telephone Brentwood (0277) 
224566 or Chelmsford (0245) 53121. 





DORSET ~ HAMPSHIRE 


Chartered Accountant with a view to partnership is required by one of our small 
clients in the New Forest area. All-round auditing and taxation experience essential. 


Age preferably 25-30. Salary negotiable. 


Senior, preferably qualified, is wanted by a small practice in Poole. Varied and inter- 
esting range of clients, Salary up to £5,000 per annum. 


Semi-senior partly qualified is required by one of our large clients in Bournemouth 
to assist on small and large audits. Good long-term prospects. Salary negotiable. 


Senior preferably qualified is required by a medium-sized practice in Southampton 
which has a rapid growth. Good long-term prospects, Salary up to £5,000. 


Taxation personnel, seniors and assistants are required by several of our clients in 
Dorset and Hampshire, offering good prospects and salaries. 


We have several other positions to offer. Please ring or write to: 


C.B S. Appointments 
224 Old Christchurch Road, 
' Bournemouth, 


Bournemouth 292155 or Wimborne 4891 after 7.00 p.m. 


City Chartered Accountants medium-sized firm require 
QUALIFIED ACCOUNTANTS FOR MANAGER 
POSITIONS WE ARE A YOUNG TEAM AND THE 


WORK IS BOTH VARIED AND INTERESTING. 3 years’ 
post-qualification experience Is desirable. The holiday 
period Is 4 weeks p.a. and salaries payable are negotiable. 


One year’s season ticket is paid in advance. — Please write 
Box CC 26167. 





LONDON ACCOUNTANTS require very 
experienced audit and correspondence clerks 
with good experience in taxation. Good 
wages for the right person. No age limit. ~ 
Please reply to Box LA 7577. 

NORTHAMPTON AND BEDFORD ap- 
pointments as seniors for newly qualified or 
finalists. Attractive salaries in progressive 
appointments. Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone Yeovil 


25183, 

SENIOR ASSISTANT required, not neces- 
sarily qualified. Wide variety of work avail- 
able in both auditing and taxation. Would 
guit recently qualified person or finalist. 
Salary negotiable. ~ Apply to Waterworth, 
Rudd & Hare, Central Buildings, Richmond 
Terrace, Blackburn. 

SENIOR required by chartered accountants 
in London Borough of Enfield. Scope for 
advancement and experience is offered by 
the position. Applicants must be used to 
working without close supervision, with 
experience of the variety of work arising 
in the smaller practice. Salary negotiable. ~ 
Please apply in writing detailing knowledge 
and experience ta Box SR 1948. 

SOUTH DEVON chartered accountants 
currently seeking qualified or experienced 
seniors for responsible positions at two 
different offices. Varied work load including 
small and medium-sized private company 
audits. Finalists also considered. ~ Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone Yeovil 25183. 

SOUTH KENSINGTON C.A.s require 
young newly qualified audit/tax manager. 
Medium/small business. Good salary. 
Pleasant offices, ~ 0]~428 0418 or 01-589 6855, 
SUSSEX CHARTERED ACCOUNTANT 
requires taxation manager, A.T.I.I. an 
advantage. Car driver. Excellent salary. - 
M. D. Thorp, f£.¢.4., 45 High Street, Battle. 
042-46 3303. 

TAXATION. ~ Immediate interviews all 
levels/alf areas. Lack of qualification no 
barrier. - Accountancy Staff 01-724 1357. 
(Temporary or permanent.) 

WORCESTER firm requires young senior 
as P.A, to partner in well-established prac- 
tice. Good opportunity to gain experience 
and take responsibility. - Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
Yeovil 25183. 





WE REQUIRE a manager to laise 
between principal and accounting staff 
to ensure an efficient work how. Organise 
ing ability essential, with knowledge of 
the working of a smaller accountants 
office. 


The position is in Sherborne and is a 
permanent one. We would prefer an 
older person or alternatively an un- 
qualified senior with the qualifications 
mentioned. We would consider a four- 
day week forthe right person whoseeksa 
semi-retirement in pleasant country 
surroundings. 


There is a pension scheme and holiday 
allowance is generous. 


Reply to Lanham & Francis. 77A Cheap 
Street, Sherborne, Dorset DT9 3BA. 


WORTHING. — Chartered accountant re- 
quires manager for branch office of small 
expanding firm commencing January/Febru- 
ary i977. Experience in profession and 
commerce required preferably with current 
taxation experience. ~ Apply to Turnbull & 
Co, 42a Elms Road, Aldershot, Hants. 
Telephone Aldershot 22110, 





TRAINING CONTRACTS 


MEDIUM-SIZED FIRM of chartered 
accountants requires articled clerk for its 
Central London office. Foundation course 
must have been completed by early part of 
1977. Good salary and conditions. Tuition 
fees paid. - Box MS 1939. 

U.K. GRADUATES. ~- We offer a wide choice 
of introductory facilities for articled clerks. 
The choice is yours ~- large- or medium-sized 
firms throughout London. — Deboo Execu- 
tive. Ring 01-628 2714. 








COMMERCE AND INDUSTRY 





GROUP ACCOUNTANT 


LONDON 


£7,500 p.a. 


A major International company with extensive invest- 
ments in the United Kingdom requires a Group Account- 
ant for its London headquarters. 


The successful applicant will head a small team at the 
Group’s London office, reporting directly to the Financial 
Director. He or she will be responsible for monitoring, 
consolidating and reporting to North America on the 
financial information received regularly from the various 


U.K. locations. 


Applicants should be Ideally aged 30-35 and have acquired 
several years’ experience, preferably with an international 
company, since qualification. Experience of consolidations 
and a good knowledge of U.K. taxation is essential. 
Knowledge of latest U.S. reporting requirements would 


also be a distinct advantage. 


The salary will be £7,500 and a company car will be 
provided, together with other attractive benefits. 


This Is an exciting opportunity to Join a rapidly expanding 
company which offers extremely good career prospects. 


Please write in complete confidence, giving full career 


detalls to: 
BOX GA 26203. 
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FINANCIAL ACCOUNTANT (A.C.A. or 
A.C.C.A.), age immaterial, for large com- 
pany. Applicants must have had experience in 
a large professional firm and in industry or 
commerce, EDP auditing an advantage. 
Experience of staff control essential. Based 
in North Kent. Salary to £6,000. — Practi- 
tioners Services Bureau. 01-553 2184. 
HORLEY, SURREY. ~ Senior vacancy for 
accounts assistant exists in g team of nine 
dealing with the varied head office accounting 
aspects of a manufacturing/distributive organ- 
ization and associated companies. Salary 
about £3,000 according to age and experi- 
ence. — Brief details to Box HS 1940. 


NEWCASTLE UPON TYNE 
SOLICITORS 


require assistant for taxation and trust 
work. Position will suit tax officer or 
accountant’s assistant with experience of 
taxation. Good salary offered to success- 
ful applicant. 


Apply: Wilkinson Marshall Clayton & 
Gibson, 27 Grainger Street, Newcastle 
upon Tyne NEI SIN. Tel. 0632 611841. 





SENIOR STAFF CONSULTANTS. - 
Pembroke & Pembroke offer experienced 
person immediate directorship and sub- 
stantial salary. 

SOMERSET AND DORSET engineering 
companies require young part-qualified and 
qualified accountants, 500-£6,500 as 
management and systems accountants. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone Yeovil 25183. 


SYSTEMS AUDIT MANAGER, age im- 
material, salary to £5,500, for well-known 
public company. Must have had considerable 
experience in a large professional firm and be 
familiar with EDP systems. Based City. — 
Practitioners Services Bureau, 01-553 2814. 


THE LABOUR PARTY 
requires an 


ASSISTANT FINANCE OFFICER 
(£4,045 rising to £4,305) 


Applicants should be professionally 
qualified to act as deputy to the Finance 
Officer, who is in charge of the depart- 
ment responsible for the whole of the 
accounting and financial business of 
the Labour Party. Nearly quatified ap- 
plicants considered. 


Application forms and conditions of 
employment can be obtained from: 


The Administrative and Personnel 


Officer, 

The Labour Party, 
Transport House, 
Smith Square, 
London SWIP 3JA. 


Completed application forms should 
be returned not later than Friday, 14 
January, 1977. 


YOUNG QUALIFIED ACCOUNTANT re- 
quired to join the small head office staff of an 
expanding public group of companies, as 
assistant to the company secretary. Attrac- 
tive offices near Victoria Station. Salary 
£5,000. — Please send applications to The 
Secretary, Crown House Ltd, 2 Lygon Place, 
London SWIW OJT. 





OVERSEAS 


CHIEF 
ACCOUNTANT 


required for U.K, subsidiary in Holland 
Service industry company already 
well established. Three-year contract 
offered to the right applicant who 


must be qualified. Aged 25-50, 
interesting and progressive position. 
Salary according to age and quali- 
fication but in the range £5,000 
to £7,000 in local currency with 
additional benefits. 

Reply Box CA 26202, 





Overseas appointment for 
qualified accountant in 
Dubai. Applicants should be 
around 30 and a bachelor is 
preferred. Three-year con- 
tract. — Interested persons 
can telephone Mr A. A. 
Ovens on 01-722 4365 
immediately. 


PARTNERSHIPS AND 
PRACTICES 


HERTFORDSHIRE/ BEDFORDSHIRE 


We have a substantial practice based in Central London and two 
well-established provincial offices which operate as independent 
units. In pursuance of this policy we wish to move part of our London 
operation to an area In either Hertfordshire or Bedfordshire and 
feel that the easiest way to accomplish this would be to form an 
association with a practitioner or firm in that area. We should there- 
fore like to hear from anyone Interested in joining a firm large 
enough to provide specialist services and training facilities but not 
so big as to lose its close personal relationships with clients. 


Please write to Box HB 26154. 








A BLOCK of personal tax clients in London 
area wanted by sole practitioner for purchase 
on annuity basis. - Box AB 6320. 

BRISTOL / GLOUCESTERSHIRE / WILT- 
SHIRE. — Chartered accountants wish to 
purchase partnerships or blocks of fees in 
above areas. — Box BG 1899. : 
CERTIFIED ACCOUNTANT with extensive 
experience in industry and the profession 
wishes to join partnership or purchase small 
practice in NE. coast area. ~ Reply to Box 
CA 1943, 

CHARTERED ACCOUNTANT, F.C.A. 
with a great deal of experience, wishes to 
become a partner/manager in progressive 
London practice. Share to be purchased out 
of earnings. May suit practitioner(s) wishing 
to reduce burden and retire gracefully. Small 
amount of own fees. - Box CA 1900. 
CHARTERED ACCOUNTANT with experi- 
ence requires partnership with small firm or 
sole practitioner. Would also consider work- 
ing arrangement or assignments, ~ Please 
renly to Box CA 1876. $ 
CHARTERED ACCOUNTANTS with 
established practice, G.R.F. £50,000 plus, 
based on Surrey/Middlesex borders and 
with London (West End) office are looking 
to amalgamate with a larger practice. ~ 
Interested practitioners should apply to 
Box CA 1953. 


DISPOSING/ACQUIRING 


Are you contemplating disposing of 
your practice now or in the near future? 
I act for firms of chartered accountants 
in both fields and currently have a num- 
ber in various parts of the U.K. wishing 
to acquire practices. General and 
specialised on outright purchase or 
annuity terms. Mergers also required. ~ 
Please contact C. J. Taylor, Professional 
Business Transfer Consultant, 12 
Hathern Close, Brimington Common, 
Chesterfield, Derbyshire. 0246 71974. 





DISPOSING OF YOUR PRACTICE? - 
Expanding firm looking for small/medium- 
sized offices. Acquisition on annuity or cash 
basis. - Box DO 1936, 

EAST MIDLANDS industrial town practice 
recently formed from old-established_ firm 
seeking ambitious A.C.A, 25-35 offering 
good prospects of partnership and interest- 
ing range of clients. — Contact Wessex Con- 
guitants, 2 Peter Street, Yeovil, Somerset. 
Telephone Yeovil 25183. 
EXPERIENCED CHARTERED AC- 
COUNTANT seeks blocks of fees for pur- 
chase or subcontract work in Bournemouth or 
Southern Counties. - Box EC 1861. 
FARNHAM, SURREY. - F.C.A. (35), con- 
siderable experience in U.K. and overseas, 
wishes to purchase a tax-orientated practice 
within 15 miles of Farnham. ~ Box FS 1913. 
LIVERPOOL CHARTERED ACCOUNT- 
ANTS with surplus accommodation seek 
merger with another practice. ~ Box LC 7579, 
MANCHESTER AREA. ~ Chartered 
accountant with small practice wishes to 
purchase an additional small practice, p.r.f. 
up to £5,000. - Box MA 1942, 





MANCHESTER 


Two chartered practitioners with total 
fees about £80,000, and alive to the 
difficulties of acting for substantial 
clients within a small practice, would 
welcome an opportunity to discuss with 
larger. s the mutual benefits which 
might accrue from an association. ~ Box 
MT 1941. 


NORTH OXFORDSHIRE PRACTICE re- 
quires additional G.R.F. of £10,000 plus. 
Preferably sole practitioners wishing to re- 
tire. Every consideration will be given to 
continuity of service to existing clients, All 
E de in strictest confidence. ~ Box 


PARTNERS DESIGNATE 
HARROW 
£15,000 (MIN.) 
ALL-ROUNDERS OVER 45 ~ PREFER- 


ABLY WITH SOME COMMERCIAL/ 
INDUSTRIAL EXPERIENCE 


expanding conventional 


For rapidly 
Chartered Practice with high incidence 


of special work. G.R.F. approaching 
£250,000. — Fee range up to £10,000, 
Substantial net profit. Shore probationary 
period to establish compatibility to 
precede aquity participation when capital 
contribution required towards goodwill, 
working capital, atc. 

Box PD 26196. 





Mä 


PRACTITIONER IN HERTS, with G.R.F. 
approx. £50,000 and G.A.F. approx. £65,000 
interested in selling all but a few specific 
clients. Goodwill value approx. £70,000, 
Debtors and W.LP. to be agreed. Fixtures 
and office equipment available if required, 
also premises with attractive lease. Goodwill 
could be spilt. — Box PI 19§2. 

QUALIFIED CERTIFIED ACCOUNTANT 
(33) requires responsible position with 
Central London accountants. Fifteen years’ 
varied experience in genera! practice. Excel- 
lent references. — Box QC 1873. 
SOUTH-WEST ENGLAND medium- 
sized practice for sale, or merger considered. 
G.R.F. approx. £65,000. Good average fees 
with no large job upsetting the average, 
Excellent staff and good central offices. ~ 
Write Box SW 1914. 

TWO CHARTERED ACCOUNTANTS, 
with some spare capacity and inadequate 
offices, would welcome constructive sugges- 
tions for the next stage of their practice 
development. - Box TC 1898. 

WIDELY EXPERIENCED tax partner in 
smaill/medium London C.A.s seeks change. 
F.C.A. early forties, tax planning, especially 
C.T.T., a speciality. Would introduce profit- 
able nucleus of quality fees. Central or NW. 
London practice preferred. — Please write to 
Box WE 1874. 





2-PARTNER FIRM OF CHARTERED 
ACCOUNTANTS with small offices in 
Holborn and SW. London will have 
surplus space in their new offices in 
SW. London of up to 1,500 sq. ft and 
possibly also around 1,000 sq. ft at 
Holborn. 


A working arrangement leading to a 
merger is sought so that the best 
possible use is made of the available 
facilities. 


Write Box TP 7576, giving brief 
details of own circumstances, 








SUBCONTRACT WORK 


NORTH LONDON ACCOUNTANTS have 
work available for experienced subcontrac- 
tors. — Please send full details with hourly 
rate required to Box NL 1921. 








ACCOUNTANT with small practice in N. 
London has some spare time for subcontract 
work. Specializing in tax and small audits, ~ 
Box AW 1945. 

ACCOUNTANT/BOOK-KEEPER requires 
freelance work, dealing with the writing-up of 
accounts at clients’ premises, together with 
wages, P.A.Y.E., VAT returns, - Phone 


round professional experience seeks sub- 
contract work (London, Birmingham); 
consider working out. Reasonable fees. ~ 
Please write Jeewa (91 Cairo Road, London 
E17), 01-521 6661. 

CHARTERED ACCOUNTANT with a lot 
of experience, requires subcontract work or 
short-term assignments. — Please reply to 


Box CA 1877. 
EXPERIENCED CHARTERED AC. 
COUNTANT (A.C.A.), based in North 


Wales, seeks subcontract work, temporary 
assignments, etc. in that area or Cheshire, 
Merseyside, Manchester localities. — Box 
EC 1944. 

MIDDLESEX CERTIFIED ACCOUNT- 
ANT, experienced, requires subcontract 
work, incomplete records, etc. Can collect 
and deliver. — Phone 01-894 1794, 





QUALIFIED BOLTON subcontractor 
has unlimited and expert capacity to deal 
with accounts, tax, incomplete records, 
etc. Also computer audits and studies a 
speciality. — Box QB 7544. 


SALARIES 
AND LOCATIONS 
Advertisers are invited to state in 
their advertisements the approxi- 
mate Salary range that they are 
prepared to give or require, and 


also their geographical location. 

This will greatly assist those 
who propose answering advertise- 
ments and possibly avoid much 
unnecessary correspondence be- 
tween advertisers and applicants. 
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SITUATIONS WANTED 





ABACUS. — Figures — deadlines — rush ~ 
bright young accountants ~ solution. — Ring 
Accountancy Staff 01-724 1357 for quality 
temporary staff. , , f 
ABLE ACCOUNTANTS immediately avail- 
able for temporary assignments throughout 
the U.K. All vetted by Mark Pembroke, P.C.A. 
Lowest competitive rates and fair trial period. 
— Pembroke & Pembroke, 01-236 001i 
(London) or 021-236 5513 (Birmingham). 
A.C.A./A.C.C.A./A.C.MLA. or part-qualified 
available for temporary assignments (includ- 
ing taxation). London and U.K, ~ Personnel 
Resources Ltd, 01-236 9225. 3 

A.C.C.A. FINALIST, sitting in Profes- 
sional [I in December 1976, six years’ ex- 
perience in EE seeks a position. — 
Box AC 1838. ; 
A.C.C.A. STUDENT sat for professional 
section one exarns in December 1976, seeks 
a position with a firm of accountants. Three 
and a half years’ experience of incomplete 
records and auditing. — Please write to H. 
Shah, 30 Welbeck Road, Harrow. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON-WILLIS TASK FORCE 
overcome your problems during holi- 
days, sickness, or on special projects, etc. 
Qualified, competent personnel avail- 
able. Lowest competitive rates. — Call 
Veronica Harrison today at 01-493 9441. 
Harrison & Willis Ltd, 118 New Bond 
Street, London W1. 













ACCOUNTANTS, BO OK-KEEPERS 
AND CLERK 


RKS 
Available an SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in che U.K. and 


overseas. 
PRACTITIONERS SERVICES 
BUREAU 


Employment Agency 
& Clemancs Road, Hord, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 


CHARTERED ACCOUNTANT seeks fong- 
term working arrangement. Available im- 
mediately. - Please reply to Box CA 1878. 
F.C.A,. (47). - Wide commercial and profes- 
sional experience. Available now for 
temporary employment/assignment for at 
least nine months — could be longer. Mobile. — 
Box FC 1880. 


DIAL-A-TEMP 
01-628 2714 


We have a wide list of freelance 
accountants available immediately. 
Every applicant is scrutinized by our 
consultants. Lowest competitive rates, — 
Call Miss L. Yareham on 01-628 2714, 
Deboo Executive, 19-21 Wilson Street, 
London EC2. 


F.C.A., BRITISH (38), married, no children, 
eight years’ experience in West Africa, seeks 
commercial position at controller/director 
level in Nigeria. Available January 1977. 
Interviews, if possible, in Nigeria. ~ Please 
reply Express Airmall or Cable to J. H. 
Morgan, P.O. Box 2049, Lagos, Nigeria. 
OVERSEAS YOUNG MALE GRADUATE 
(8.COM.) with foundation course, seeks 
firm offering good all-round experience. 
Previous experience in audit firm six months. 
— Reply Box OY 1938. 

P.E. If FINALIST, sitting for professional 
examination HI, I.C.A. in July 1977, with 
five years’ experience in profession, seeks 
suitable job in London area. ~ Box PE 1917. 
YOUNG AND BRIGHT? ~ You have got 
the interest, we have got the jobs! - 
Accountancy Staff 01-724 1357, (Temporary 
or permanent.) 





‘TRAINING CONTRACTS 


MALE MALAYSIAN CHINESE, completed 
foundation course, passed A.C.C.A. RR 
and If, seeks training contract with chartered 
accountants. — Contact P., S, Te, 3 Seymour 
Place, London WI. 

THREE-AND-A-HALF YEARS’ compre- 
hensive experience of incomplete records, 
P.A.Y.E., VAT, companies’ work, recently 
foundation examination taken, principal 
consented. — Please write to Box TA 1969. 








SERVICES 





MICROFILM SERVICE. ~ Filming all office 
documentation and computer stationery. — 
Write or phone John Wiltshire Associates 
(division of Clareberg Ltd), 14a High Street, 
Banstead, Surrey. Burgh Heath 59242. 





COMPANY 
FORMATIONS 


A BACKED SERVICE. ~ Limited companies 
farmed or ready-made, ~ Clifton Secretarial 
Agency, 49 Green Lanes, London NI6 
{01-359 3387). 








BUY BRITISH 


Ready-made Companies 
Company Formations 
BRITISH COMPANY REGISTRATION 
AGENTS LTD 


38/40 Featherstone Street 
London EC) 


01-251 0344 





COMPANY SEARCHES and registrations. 
Full search £2. Prompt and thorough. New 
companies formed £73. — Raymond Morris E 
Co, 9 Eversleigh Road, London N3 IHY. 
01-346 8943 (any time). 





LIMITED COMPANIES 


NEW FORMATIONS £80 
See | SE 
READY-MADE COMPANIES 


FOR ALL TRADES £85 
(Complete: no hidden extras) 





Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 

London EC2A 4BA 
(Phone 01-253 3551/2) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£82, INCLUDING VAT, Fees, Books, Share Certificates, Seat. 


A quick, efficient and personal service for those who expect something a Heele better 


M. R. CHETTLEBURGH LIMITED 
140/144 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
? EC4Y OHE. Tel. 01-353 1444 
Ring any day - any cima — 24 hour service 





LIMITED 
COMPANIES 


J. P. COMPANY 
REGISTRATIONS & CO, 
Ready Made 

Special Formations 
COMPANY SEARCHES, 
SEALS, STATIONERY ETC, 
42, Arran Road, London SEG 
Tel: 01-698 9983 


LIMITED 
COMPANIES 


formed to your requirements 


READY-MADE COMPANIES £80 
including duties, book and seal 


COMPANY SEARCHES 
Same-day service 
Tel. 01-628 5434/5/7361/9936 
or write to 
Express Co. Registrations Ltd 
30 City Road, London EC 








COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 
immediate attention 
Write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 


London EC4Y 0HP 
01-353 9471 (6 lines) 





READY-MADE COMPANIES available 
now. Also formations etc. — Reichmann & 
Wing, 134 Percival Road, Enfield, Middx. 
Telephone 01-363 4382 and 7387 (A.C.R.A. 
member). 

READY-MADE COMPANIES £88 inclusive 
transferred immediately. Companies regis- 
tered from £26:38 (plus duty). Searches 
carried out. — Graeme Ltd, Fairview 
Avenue, Gillingham, Kent (Medway 32558). 





SAME-DAY COMPANY SEARCHES 


SAME-DAY READY-MADE 
COMPANIES 


SAME-DAY COMPANY 
SERVICES 


12 Pancras Lane, London ECAN 1SJ 
61-236 2970 





OFFICE MACHINERY 
AND EQUIPMENT 


RECHARGEABLE CALCULATOR BAT- 
TERIES "AAT (HPT) - £1-26. ‘Sub "CT ~ 
£1-29, °C’ (HP11) - £2-38. ‘D’ CHP2) - £2-92, 
PP3 =- £4:98. MATCHING CHARGERS, 
respectively, £4-48, £4-48, £524, £524, 
£3-98. All prices include VAT. Add 10 per 
cent post and package. SAE for full list, 
plus, if required, 35p for ‘Nickel Cadmium 
Power’ booklet. Sandwell Plant Ltd, 1 Den- 
holm Road, Sutton Coldfield, West Midlands 
B73 6PP. Tel. 354-9764. 

RUBBER STAMPS - NORMAL SERVICE 
THREE DAYS. — Signature stamp and 
special blocks seven-ten days. Also daters, 
company seals, pads, ink, etc. Competitive 
prices. - F. H. Greenhalgh, Universal 
Buildings, Garnet Street, Stockport SK1 
3AR. Tel. 061-480 3826. 





we make. 


nameplates 


in7 days! i 


Interchongeable ‘Registered Office’ 
directory boards aiso supplied quickly 


AUSTIN LUCE & COMPANY 
55 College Road. Harrow. Middlesex 
Toi. 01-864 7342 (eek for Mr Conquest) 








MORTGAGES 





ABANDON CHASING THAT MORT- 
GAGE. - 100 per cent loans to qualified 
accountants up to £22,000. High advances 
to £50,000. — Professional Mortgage Ser- 
vices, 5-7 Muswell Hill, London NIQ 
(01-883 9595). 

A COMPREHENSIVE MORTGAGE SER- 
VICE. Up to 100 per cent professional 
applicants. Remortgages etc. Rowe Charles 
& Co Ltd {Incorporated Brokers) Hill House, 
Wembley 01-908 3434 {24 hours). ` 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase. 90 per cent 
up to £25,006. Re-mortgage and investment 
property mortgages also available. ~ Contact 
Callander Securities Ltd, 15 Fish Street Hill, 
London EC2R 6EP (01-623 2844). 





Please mention this 
Supplement when 


answering 


Advertisements 








MISCELLANEOUS 








BUSINESS 
OPPORTUNITIES 


PROFESSIONAL INSURANCE CONSUL- 
TANTS specializing in insurance/tax plan- 
ning, pensions, mortgages, wish to co- 
Operate with Accountants on a mutually 
rewarding basis. — Box PI 1886. 
REQUIRED. - Company in excess of fifty 
years old, if possible, food or ancillaries 
thereof. Company can be non-trading but 
should be not less than fifty years old. ~ Please 
write to Box RC 1853. 





ee 





BUSINESS PREMISES 








CHARTERED ACCOUNTANT prac- 
tising from home now wishes to acquire 
premises Swiss Cottage, Kilburn, Hamp- 
stead or surrounding areas. Person to 
share usual office facilities also a full- 
time secretary to be taken on and cost to 
be split equally, pro rata. Would suit 
accountant who envisages office commit» 
ment excluding secretarial of £2,000 per 
annum approximately per person. ~ Box 
CA 7575. 
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FOR SALE 





FOR SALE. — Protectograph cheque signing 
machine. — Full details can be obtained from 
and offers made to The District Finance 
Officer, Bexley Hospital, Bexley, Kent. 
Telephone Crayford 26282. 





PERSONAL 





ACCOUNTS SUPERBLY TYPED at low 
cost. Return service for urgent work. ~ 
Accountants’ Typewriting Services, 279 
Runley Road, Luton. Tel. 23147. 

FIND FRIENDSHIP, LOVE OR MAR- 
RIAGE. - All ages, areas — free details from: 
Dateline Computer Dating. Dept. AH, 23 





STOCK VALUERS 





ABOUT STOCKTAKING AND VALUA- 
TIONS of trade stocks anywhere in Britain 
consult John Tarryer & Co, F.S.V.A. 

Seon Road, East Molesey, Surrey (01-979 


R. W. HOLLIS ASSOCIATES 
Industrial Valuers & Stocktakers 


Plant, Machinery, Equipment and Trade 
Stocks at net realisation, going concern 
and replacement cost value. 
Valuation and appraisal of stock- 
bolding and MFG progress. 
Preparation of Asset Inventories, Plant 
Registers and stock control systems, 


9 Manchester Street, Southampton, 













Abingdon Road, London W8. Tel. 01-937 


Hants. Southampton 26261. 
6593. 






JOHN CHURCHILL & CO. 


VALUERS, STOCKTAKERS AND 
ASSESSORS TO BRITAINS 
INDUSTRY AND DISTRIBUTORS 


A specialist service providing inventory or valuation 
of finished goods, component parts & stock in 
trade. Preparation or amendment of plant 

registers and appraisal of net realisation 

or current replacement cost. Stock 

card control systems checked, 

corrected or analysed. 


United Kingdom. 


Head Office 01 462 6237/8/9 
56 Hayes Street, Bromley BR2 7NX 





CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guarantee insertion on any specified date, 
but every effort is made to comply with advertisers’ requirements. 


. The publishers will not be held liable for any loss occasioned by 
the failure of any advertisement to appear from any cause whatso- 
ever. 


. The publishers will not accept responsibility for printing errors 
which may appear or for any consequences arising therefrom. 


. Box number addresses must not be used for the receipt of original 
documents, goods or payments of any kind, nor are they available 
for the distribution of circulars or canvassing matter. Any letter is 
liable to be opened for examination of its contents. 


. The right is reserved to refuse, cancel, suspend publication, or alter 
any advertisement which in the opinion of the publishers does not 
conform with recognized professional standards. 


TF 


We wish everyone 


A Happy Christmas 








and success in 


The Coming Year 


ACCOUNTANCY TASK FORCE LTD 


Permanent and ‘Temporary Accountant 
Recruitment Consultants 


Lonsdale Chambers 
27 Chancery Lane 
London WC2A INF 
Telephone 01-405 5000 


01-242 4943 


TAXATION PERSONNEL 


a name to remember 


You will not have heard of us before — not 
surprising: really — we are new in this field. We 
are willing to bet though that you soon will get to 
know us and our unrivalled experience in the 
taxation scene. We did think of operating in the 
whole field of Accountancy but we decided to 
stick to what we know and really do understand. 

This firm is run by tax men and we seek only 
to make tax people happy; whether they be the 
tax partner/manager seeking the right staff or tax 
people seeking the right place to exercise their 
talents. Whichever you are telephone CHRIS 
KUHN on 01-405 5000 and find out what we can 
offer you — you’ll be pleasantly surprised. 


11 
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- HEWITSON-WALKER (TAXATION APPOINTMENTS) 


NOW THE LEADING TAX PERSONNEL CONSULTANCY WITH THREE FULL-TIME CONSULTANTS 


PERSONAL TAXATION 


£3,900 to £5,500 


Our friendly, efficient introductory service has, over the ast 5 years, made us the leading taxation appointments specialists. 


Whatever the reasons for moving now — seeking more responsibility, less responsibility, flexitime, 4-day week, relocation- we can quickly find the solution. 


PERSONAL TAX 
£3,000-£5,500 


PERSONAL TAX £3,000-£5,500 
Rather than fist individual vacancies we find it more 
useful to discuss the merits of every firm in London 
capable of offering the type of job required by each 
individual applicant. We then arrange interviews with 
the most suitable firms This works well because we have 
the breadth of experience that comes. from specialisation 
and regular contact with the partners of all the best firms 
and because we maintain an efficient, pleasant and 
dependable service. 
PERSONAL TAX JUNIORS to £4,000 
Small-, medium- and large-sized firms throughout the 
greater London area require ex-Revenue or limited 
professional experience. Training and responsibility 
available, A.T.L1. trainees encouraged. 

PERSONAL TAX SENIORS £4,000-£5,500 
A wide range of firms in City and West End. U.K. and 
overseas cases. Progression to company tax with several 
firms. We specialise in finding convenient locations. 
LIVERPOOL STREET £3,000- £5,500 
Several clients including International firms seek personal 
taxation seniors and semi-seniors, 

FENCHURCH STREET £4,090-£5,509 
Vacancies with leading firms near the station at all levels 
of seniority. 

LONDON BRIDGE £ Neg. 
Large firm requires Personal Tax Assistant with good 
experience. Also smali firm, 

WATERLOO £4,000-~£5,500 
Several large/medium firms and one small firm with 
personal! tax vacancies. 


BAKER STREET to £4,250 
Two firms near station require Semi-seniors. 
EUSTON to £4,500 


Leading tax department seeks Tax Senior ~ opportunities 
for company tax. 


TRUST VACANCIES £4,000-£7,000 
Manager City to £7,000 
Senior/Assistants — City to £4,500 
Also Liverpooli, Cambridge and Leeds £ Neg. 
TEMPORARY TAX urgent to £5 p.h 


PERSONAL TAX SUPERVISORS/ 
ASSISTANT MANAGERS e £5,750 
Medium and large-sized practices seek experienced 
ersonal tax supervisors 
ERSGNAL TAX MANAGERS £6,000-£12,508 
Prospective partner sought by medium-size London 
practice. Good technical ability and supervisory experi- 
ence important. Similar vacancies with other fi: ms, both 
West End and City. 
CET CONSULTANCY to £12,500 
Exceptional CTT. Senior Consultancy opportunity in 
the profession. A less experienced C.T.T. specialist but 
with partnership pone would be considered. 
TAX TRAINING MANAGER £8,000~£10,000 


COMMERCIAL TAX 


Oil Co seeks U.K./Overseas Tax Manager £8,000-£15,000 
CORPORATE PLANNING £16,008 


INTERNATIONAL TAX P £7,500 
U.K. TAX COMPUTATIONS £5,500-£7,500 
COMPANY TAX 
COMPANY TAX £4,000~£10,000 


The growth of taxation services has created an increasing 
number of vacancies ranging from A.C.A./A.T.LL 
student level to Senior Consultant level with International 
practices. Senior Manager at £9,000 p.a.+ with Inter- 
national practice in London. Also three consultancy 
vacancies with leading firms. To £7,000 for A.T.LI/ 
A CAS with three years’ tax experience, 

PROGRESS TO CORPORATE TAX  £4,000-£5,500 
Several clients are now considering selected applicants 
with personal tax experience who wish to progress into 
the field of corporate taxation. 

NEWLY QUALIFIED TO SPECIALISE to £5,000 
Leading International firms urgently seek newly qualifieds 
to specialise in company or personal taxation or both. 
Previous experience not required. 
CORPORATE TAX MANAGER £8,000-£10,000 
Vacancies with International and medium-sized practices 
in both City and West End. 
CORPORATE TAX SENIOR to £5.250 
INTERNATIONAL TAX CONSULTANCY £6,000 
1-3 years’ U.K. Company Tax experience required. 
U.K, COMPANY TAX PLANNING ` £6,000-£7,500 


PROVINCIAL TAX VACANCIES 


BIRMINGHAM . . £3,000-£5,500 
Personal Tax. Vacancies from Assistant up to Manager 
level with medium and large firms. Corporate Tax Senior 
- Manager level to £5,750. 


BRISTOL £Neg. 
Personal tax assistant. 

SHEFFIELD/ NOTTINGHAM £3,750- 
Personal Tax Senior. 

LEICESTER 

Personal Tax Assistant. om 
CROYDON to £6,000 


eh Tax Assistant/Senior. Corporate Tax Senior. 

EED t 

Tax Assistant and Senior vacancies, ae 

ee ere Se c. £4,250 
ax Junior to Senior with medium and large tices. 

HESTER SE 

National firm ~ Tax Manager. Personal and Company, 

Also Assistant and Senior vacancies with small and 

medium-sized firms. — £ neg. ~ 

NEWCASTLE £ Neg. 

Tax Juniors/Assistants as P.A.s to Partners. 


HOME COUNTIES TAX 


BRIGHTON & HOVE - personal tax 
CROY 


£4,000 
ON — personal tax £4,006 to ety 


EASTBOURNE - personal tax £3,25 

IPSWICH & NORWICH - personal tax £4,000 
RICHMOND -~ personal tax to £4,250 
SLOUGH -~ personal tax £4,000 
ST ALBANS - personal tax £3,000-£4,000 
STAINES -~ personal tax to £3.750 
WEYBRIDGE - persona! tax To £5,000 
WATFORD ~ persona! Tax .750 


Many more vacancies nation-wide. Some other locations 
listed below: 

ALDERSHOT, BEDFORD, BRISTOL, BROMLEY, 
COLCHESTER, DORKING, EDINBURGH, GUILD. 
FORD, LEICESTER, LIVERPOOL, LUTON, NEW- 
CASTLE, NOTTINGHAM, REDHILL, SALISBURY, 
SHEFFIELD SOUTHAMPTON, TONBRIDGE, 
WINDSOR, WINCHESTER, WOKING, YEOVIL. 


HEWITSON-WALKER (PUBLIC PRACTICE APPOINTMENTS) 





WE ACT FOR ALMOST EVERY FIRM IN THE U.K. LARGE-, MEDIUM- AND SMALL-SIZED 


PE II FINALISTS/NEWLY QUALIFIED - eer 
0 ZS, 

We act for all the ‘top 50°, Specialise in Audit, Tax, 

lusolvency or Management Consultancy. 

NEWL ALIFIED ~ LONDON £4,500-25,500 

We have a few vacancies for newly qualified applicants 

with excellent academic backgrounds. 


P.A. TO PARTNER - EC2, WC. £ Neg. 
Tewly/ Recently qualified for 2 excellent firms, 
PARTNER-DESIGNATE £5,000 + 


Small practice requires recently qualified as prospective 
partner. General practice experience essential. 


AUDIT MANAGER — CITY ` £6,000+- 
Small, new, medium-sized practice seeks additional Audit 
Manager. 


INCOMPLETE RECORDS — CITY to £5,080 
ée Ee practice seeks unqualified man or woman 
age A 


COMPUTER AUDIT ` £ Neg. 
Qualified with good audit experience. Languages useful. 


AUDIT SENIORS — LONDON to £5,750 
Ten vacancies with medium-sized firms. 


NEWLY QUALIFIED/PE UO FINALISTS to £4,000 
MANCHESTER, LEEDS, SHEFFLELD 

Medium-sized and International firms. Good range of 
general practice experience. 


P.A. TO PARTNER ~ BIRMINGHAM £ Neg. 
Financial consultancy. 

AUDIT SENIORS - SOUTHAMPTON £ Neg. 
International practice and small firms. 

AUDIT SENIORS - READING/OXFORD £ Neg. 


Local firms and one large practice. 


In the first instance, telephone or write to: John Walker, B.A., A.C.A. 
HEWITSON-WALKER LTD, 73 WATLING STREET, LONDON EC4 Tel. 01-248 0441 
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The Idea! 


A Flight of Fancy 
by D. A. TRIGWELL 


The interest warrant lay on his desk and almost grinned up 
at him. A half-year’s interest on {100,000 at 134 per cent, 
after tax at 35 per cent, was £4,387-50. Double it, and at 
£8,775 it was more than his gross salary ~ never mind the 
pitiful net take-home pay he actually received. 

He took out his pocket calculator and checked the figures. 
Perhaps there was a mistake somewhere. It was ridiculous; 
of course the figures were right. He had made such calcu- 
lations too often to be mistaken. 


No margin 


He had checked his own financial position too often to be 
mistaken, too. With bankers’ standing orders of £260 a 
month for lighting and heating, mortgage repayments, life 
insurance, car loan repayments, water and local authority 
rates and a building society account, there was just not 
enough left to cover the housekeeping bills. 

His wife was a capable and careful manager but, as she 
had explained to him that morning, ‘I cannot manage on 
less than {30 a week now’. i 

What he needed was lying in front of him — an additional 
source of income, represented by that piece of paper, 
which as it stood had to be paid into his employer’s bank 
account. His employer had several bank accounts, and the 
daily cash statement for which he, as chief accountant, was 
responsible showed that as of that day the firm possessed 
three short-term accounts earning between 114 and 124 
per cent, a small deposit account earning 74 per cent and 
two current accounts for different purposes, the whole 
representing about a million pounds. 

In addition, there were investments and long-term 
deposits amounting to several millions. It was part of his 
job to deploy the short-term funds in such a manner as to 
earn the best rate of interest on a day-to-day basis, and to 
have available on current accounts the necessary balances 
to cover commitments as they fell due. 

He looked at the warrant again. Produced by computer, 
it was an impersonal document, with the payee’s name, 
amount and even the signatures of the payer’s officials all 
printed out by machine. It did not need endorsement but, 
as was the practice in the firm, it would be cancelled by a 
rubber stamp used to ‘cross’ all cheques and payment 
warrants specially to the firm’s accounts with the bank. 
Once dealt with in that fashion by the cashier, nothing 
could stop the money reaching his employer’s pocket unless 
the payer actually defaulted. 

He sighed, initialled the document, and reluctantly 
flipped it into his ‘Out’ tray for the attention of the financial 
accountant, before being banked. 

“There must be a way’, he muttered to himself. ‘Other 
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people have done it. Why, only the other day the news- 
papers had reported — oh, but that meant the individual had 
been found out. I mustn’t be found out, ever.’ 


The perfect solution 

A moment later he was sitting bolt upright in his chair as 
the perfect solution came into his mind, complete and 
crystal clear. He stared across the room unseeingly as the 
details dropped into place, one by one. 

He buzzed his secretary, and said “Get me Jack Crammer 
of Harman Bradley, will you please’. He had met most of 
the senior staff of the merchant bankers with whom the 
firm dealt at one time or another, but had established with 
Jack Crammer what almost amounted to a friendship. They 
shared interests and had met several times out of business 
hours. 

‘Listen, Jack’ he said, when the call was put through; 
‘I’d like to take you up on that suggestion you made a little 
while ago — about running a small short-term account for 
me privately.’ 

‘OK, Don’ said Jack. ‘How much and when?’ 

‘Well I’m not sure yet on either count, but within the 
month I would expect — and it could be as much as 
£100,000.’ 

‘Phew, that’s a lot of lolly. How come?’ 

‘It’s not really mine. My wife looks like coming into a bit 
of money at last from her relatives in New Zealand.’ 

‘Lucky you. All right, PI mark an account for you and 
await details. It will be a bank transfer, I suppose?’ 

“Yes. The Bank of New Zealand, of course.’ 

‘Right, Don. You won’t be leaving that sort of money on 
short-term deposit for long, will you?’ 

‘No, Jack, but we'll talk about that later. Bye.’ 

‘Cheerio, you lucky devil’, said Jack, and rang off. 

Don Goodhart sat back in his office chair — the chair he 
had occupied for the last ten years as chief accountant of 
the import/export firm of Powell, Porter & Co in the City 
of London. “During that time’, he reflected ruefully, “I have 
become poorer, not richer. Well, now it’s going to change.’ 


Preparing the way 

One of the current accounts he operated for the firm was 
with the Bank of New Zealand, which was why he had 
chosen New Zealand as the source of his new-found 
wealth. A bank transfer from this account to a call account 
with HB & Co would occasion no surprise to anybody, at 
least initially. A telephone call from him was all that was 
necessary. It had to be confirmed in writing to the Bank 
of NZ, and the letter had to be signed by two of the signa- 
tories to the bank mandate. It would be necessary to 
choose his time — preferably when his chief was on leave — 
so that he could present the letter for countersignature to 
another director, less familiar with the details of the daily 
cash flow movements on the various accounts. 

‘Don’, said his chief, a few days later as he came on the 
internal telephone, ‘I’m going to make a dash for it — Tom 
going on leave next Wednesday and DU be away until the 
middle of August.’ 

‘That’s nearly a month,’ muttered Don to himself as he 
put the hand set back on its cradle. ‘I can’t afford — but I 
will, I will — not this year but next year, certainly.’ 

Over the next ten days he moved the funds under his 
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control in such a manner as to leave a hundred thousand 
pounds more than was actually required in the current 
account with the Bank of New Zealand. On the appointed 
day, he telephoned the bank and instructed them to transfer 
{100,000 to Harman Bradley. He gave the details to his 
secretary who set up the confirming letter with copies to his 
chief and the merchant bank. When the letter came back from 
countersigning by the managing director, he destroyed the 
copy usually sent to the recipient bank. He then tele- 
phoned Jack Crammer. 

‘Right, Jack’ he said. ‘It is £100,000 and it is coming 
across today from the Bank of New Zealand. OK?’ 

“The call rate is down to 9? per cent. Is that all right?’ 

‘Pity, but it will have to do for the time being. What I’m 
really looking for now is another parcel of that City of 
Liverpool Stock at 1334 per cent, redeemable in 1981.’ 

"DU have a word with Beam & Foster for you.’ 

‘Don’t bother, PI do that. But listen, Jack, when I call 
off this money, let me have a cheque at home for the accrued 
interest, will you?’ 

“Will do ~ bye.’ 

The usual practice of the merchant bank was to pay the 
interest on deposits with them at quarterly intervals or 
when the deposits were repaid, whichever was the sooner. 
Don had no intention of leaving the money with Harman 
Bradley any longer than was absolutely necessary.. Nor 
had he any intention of going through Beam & Foster for 
the purchase of the local authority stock, either, since this 
was a firm used by his employers to buy and sell stock for 
them. He needed another and less well-known dealer in 
stocks and shares for his purpose. 


Different procedures 


The weakness and yet at the same time the strength of his 
plan lay in the difference in operation between a joint-stock 
bank and a merchant bank. Once he had transferred money 
to the merchant bank out of a joint-stock bank account on 
the basis of the two signatures required to operate the 
current account, he knew — as indeed his chief had proved — 
that he or his chief alone could move the money again away 
from the merchant bank and no questions asked. It was an 
established custom for merchant banks to accept and act 
upon telephoned instructions. 

The danger lay in two directions: one, the odd pieces of 
paper which tended to fly about confirming deposits made 
and, two, the possibility that the auditors would pick up 
the apparent transfer in, and attempt to connect it with a 
specific transfer out, of a call account with the merchant 
bank. It was surprising, but true, that with so many 
accounts and such frequent changes in deposits, it was 
unlikely that the actual balance on any one account would 
be challenged. 

The arithmetic was not apparent, although the internal 
records in cash books and ledgers would show it, and he 
knew these would need to be carefully squared. He needed 
another letter for internal purposes, confirming that the 
£100,000 had been called in from Harman Bradley, the 
top copy of which, once countersigned, would be destroyed. 
That would stop the cashier making interest calculations 
on a deposit which did not exist — and then he would need 
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to alter the entry in the cash book recording the return of 
the deposit into the other current account... . 

At that point his professional training and probity 
asserted itself. He jumped out of his chair as the enormity 
of what he was doing struck him. 

“You fool, you bloody fool’, he cried, and then, as he sat 
down again with his head in his hands, he sobbed ‘I must 
be mad’. He buzzed his secretary when he had recovered 
slightly and said “Get me some coffee, Ada, will you please’. 

Some few minutes later she came in with the coffee. 
‘Are you all right? she inquired. ‘You look a bit pale.’ 

‘Tve had a nasty shock, but I’m recovering’, he replied. 

She looked at his desk. It was clear, and so was his ‘In’ 
tray. She collected the contents of his ‘Out’ tray, and 
wondered whether it would yield a reason for the shock. 
He was a precise, even-tempered person, not given to 
exaggeration. She knew the telephone calls she had put 
through to him that morning, and was sure that none of 
them could be the reason or the source. 

‘Has Mr Bolt been in, then?’ His chief had a habit of 
dropping by without warning and sometimes, as she was 
aware, the sensation left behind after his departure was one 
of mild shock. 

‘No, no — would you get Harman Bradley for me, 
please.’ 

‘Of course.’ Taking the hint, she returned to her own 
office and in a minute she buzzed back to say that Jack 
Crammer was on the line. 

‘Listen, Jack’ he said. ‘I want that £100,000 ge 
to the firm’s current account with Barclays today, please.’ 

“Which £100,000? Your £100,000, do you mean? What’s 
going on? Are you fiddling the books or something?’ 

‘TIl explain later; I’ve arranged a deal with the MD. Oh, 
and the interest cheque should be made payable to the firm, 
too.’ 

‘You won’t buy your way into Powell, Porter with that 
sort of money, you know.’ 

‘I’m not trying to ~ 

‘OK, son, hope you know what you are doing.’ 

The reversal of his complicated plans proved unex- 
pectedly easy, so that by mid-day he was able to breathe 
again. It might have been rather more difficult if he had 
gone as far as buying the stock he had set his heart on. 


The aftermath 


Some six weeks later, he was startled to read a report in the 
Financial Times of the activities of an associate member of 
Harman Bradley & Co. The name was being withheld, 
pending conclusion of the police Fraud Squad investiga- 
tions into the misappropriation of about half a million 
pounds of clients’ funds. 

Picking up the phone, he asked Ada to get Jack Crammer 
for him. It was a full ten minutes before she came back to 
him. 

“They say Mr Crammer is not available. Do you want 
to speak to anybody else?’ 

‘No — it doesn’t matter’, he replied, and muttered to 
himself as he returned the phone to its cradle. ‘Well, I’m 
damned.’ 
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Operation Revelation 


Although four pneumatic drills were chattering away out- 
side the window, the lecturer’s message still came over loud 
and clear. 

‘If you want to find out what’s really happening inside 
your business, you’ve got to communicate downwards,’ he 
shouted enthusiastically. He paused for a moment to adjust 
his tinted spectacles and then continued, “You’ve got to get 
on to the shop floor to find out why your company ticks. 
Talk to the machine operators, the foremen, the shop 
stewards, the cleaners and the tea ladies. They will all tell 
you why your company is making money; where the profits 
are coming from.’ 

He paused again to scratch a spot on his chin and then 
concluded, “It’s no use talking to your senior managers and 
accountants. They'll be much too busy getting bogged 
down with all sorts of irrelevant detail. Take my advice, as 
soon as you get back to base start chatting to the workers, 
You'll be amazed at what you will find out.’ 

Although his natural enthusiasm was highly contagious, 
I remained unconvinced by his logic. As far as I was con- 
cerned his theories were far too revolutionary. Especially 
for a particularly conservative member of the accountancy 
profession. 


Unexpected response 


At last the course finally ground to a halt. When I reported 
back to the Chief Accountant I received an unexpected 
response. He was delighted with the ‘communication 
downwards’ theory and wanted me to try it out in the 
company at once. 

“There’s no time to lose,’ he exclaimed breathlessly, his 
cheeks already aglow with excitement, ‘we could be on the 
verge of an important social and industrial breakthrough in 
human relations.’ 

I just nodded vaguely in reply. It seemed prudent at the 
time to adopt a defensive attitude. 

“The messages that we get could change the company’s 
whole strategic policy,’ he declared forcibly. 

My involvement in the experiment then became painfully 
clear as he went on, "You d better put on an old pair of 
overalls and start touring the premises. There’s not a 
moment to lose!’ 

I got changed with some reluctance and a few minutes 
later found myself sidling discreetly up to one of the 
cleaners. 

‘Good morning,’ I declared cheerily, ‘I wonder if I 
might ask you a few questions about the company’s ability 
to innovate and the extent of its future profit potential?’ 

The woman glowered at me through narrowed eyelids 
and then replied, ‘Scusi, ma non parlo Inglese P 

I decided to come straight to the point, “Where do you 
think the company’s real strength lies?’ 


by WILLIAM L. I. NEWMAN, ACMA 


She raised her mop in a threatening manner and ex- 
claimed, ‘Scusi, ma non parlo Inglese!’ 

Admitting defeat I decided upon a tactical retreat. 

The second cleaner wasn’t very helpful either. She seemed 
obsessed with her fingernails and didn’t look up once as I 
fired my questions at her in quick succession. When I had 
finished my long narration she replied with a terse, unlady- 
like comment. I retired at once, red-faced with embarrass- 
ment, in order to seek out a more sympathetic audience. 


Evasive answers 


The security guards were all playing cards and when I 
started talking to them they at once became very evasive. 
They kept referring me to the Chief Accountant. "Des the 
one that handles the purse strings,’ declared their principal 
spokesman, ‘why don’t you go and talk to him?” 

I sighed and moved on reluctantly to my next port of call. 

By lunchtime I had had enough. Throughout the morn- 
ing I had been continuously bombarded with a great deal 
of irrelevant information. I knew which team was going to 
win the League Cup, which party was going to win the 
next election, and why the assistant canteen manager 
always went to Bootle for his summer holidays. 

I discovered that the Maintenance Engineer’s pet poodle 
enjoyed a glass of beer and I was warned that the world 


would end on October gth, 1987. And that was not all. 


One of the gardeners told me confidentially that the £ 
would be worth four American dollars inside three 
months! 

It was all quite useless information, and as I stood in 
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Ma non parlo Inglese! she exclaimed. 
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front of the Chief Accountant’s desk I knew that the 
experiment had been a resounding failure. Despite my low- 
key interrogation techniques I’d been deliberately shielded 
from the facts of company life. 


Too well known 


To my surprise, however, the Chief Accountant wasn’t 
unduly depressed by my report. He smiled up at me 
sympathetically and said, ‘I think the expedition failed 
because you are very well known to all the people who 
work in the complex. I’m convinced that if you hadn’t been 
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recognized they would have told you the naked truth about 
the company’s performance.’ 

There was a long pause and then he exclaimed happily, 
‘Of course! Pll have to send you somewhere else where you 
aren’t known. Pll find out which of our operating com- 
panies is losing money and then send you there for a 
couple of days. We’ll soon learn the truth!’ 

As he leant forward to pick up the telephone I groaned 
out loud, realizing that a last-minute reprieve was out of the 
question. I stared down gloomily at my faded blue overalls — 
Operation Revelation was about to begin all over again! 








End ofa 
Frustrating Year 


by RICHARD BAILEY 


The Hague meeting of the European Council in the first 
week of December marked a low point in Community 
affairs. Heads of Government were all so preoccupied with 
their own problems that there was little scope for demon- 
strations of the European spirit. 

The already slow rate of progress in recovery from the 
recession appears likely to be further checked by the possi- 
bility of a rise in OPEC oil prices, the continued success of 
Japanese exports and the continuing weakness of sterling. 
As President Giscard d’Estaing remarked, “This is not the 
moment for Europe to make a great advance’. In fact the 
Nine, unable to reach an agreement on any of the major 
unresolved issues on the agenda, settled for a standstill. 

Only on the question of Japanese imports was anything 
approaching a common position arrived at; this resulted in 
the decision that the EEC should issue a warning to Japan 
to cut its trade surplus with the Community. For the rest, 
several leaders voiced strongly held views on particular sub- 
jects, but these were not of a kind that could be adopted by 
the Nine collectively. 

Chancellor Helmut Schmidt stuck to the view that any 
increase in oil prices should be countered by a warning to 
OPEC that this would affect the concessions the indus- 
trialized countries would be prepared to concede to the 
Third World countries in the North-South dialogue. 

President Giscard d’Estaing was so frustrated at the lack 
of progress that he wrote to the heads of states suggesting a 
longer interval between meetings. In the Council discussion 
he suggested an EEC strategy based on the themes of ‘pre- 
servation, rebuilding and development’. Preservation he 
defined in terms of holding on to what had been achieved 
in establishing the customs union and the CAP. Britain’s 
refusal to devalue the ‘green’ pound was attacked as 
threatening the continued existence of the CAP. 


Rebuilding involved plans for economic recovery, begin- 
ning with energy conservation and the adoption of the 
French scheme of setting a ceiling on the value of total oil 
imports. Development meant that the Community should 
once more turn its attention to economic and monetary 
union. In this connection, the decision not to take any 
action on the Tindemans Report marked the end of 
attempts at European integration for the time being. 

The Hague meeting confirms the view that it is easier to 
operate a Common Market in good times than in bad. Hopes 
for the future — founded on the belief that Mr Roy Jenkins 
the incoming Commission President, would be able to 
galvanize the Commission into unwonted activity — have 
already begun to be revised. 

It was anticipated at one time that Mr Jenkins would 
have the opportunity of influencing the selection of his 
fellow Commissioners. In the event, the new President 
appears to have acted somewhat tactlessly in Germany with 
the result that both the Federal Republic’s Commissioners 
will continue for a further term. Both French Commis- 
sioners are carrying on but in their case retention is regarded 
aS & SUCCESS, 

The representatives of Italy, Holland and Belgium are all 
new. The major surprise was the selection of Mr Christopher 
Tugendhat, former journalist, and latterly a junior Shadow 
Minister, as the second British Commissioner, instead of 
the much fancied Mr John Davies, MBE, FCA, JDIpMA, 
formerly Minister for Europe, and Secretary of State for 
Industry in Mr Heath’s Government. The fact that Mr 
Tugendhat, alone of all the Commissioners, has never held 
ministerial office may prove a disadvantage. 


EIB Cuts Interest Rates 


The European Investment Bank has reduced its interest rates 
by up to # per cent and announced it was trying to persuade 
the British Government to guarantee exchange rate risks in 
order to encourage demand for loans from manufacturing 
industry in the UK. 

The Bank’s board of directors, meeting in Edinburgh, 
decided to reduce its rates in response to the fall in interest 
rates prevailing in the dollar market, where it borrows much 
of its funds. The new rates are 8% per cent for loans in a cocktail 
of currencies over five to eight years, or g per cent over a longer 
period; 84 per cent for seven-year loans in dollars, oi per cent 
for ten years; and 64 per cent for six-year loans in Swiss francs. 

The Bank, an EEC institution established to provide cheap 
finance for regional development and energy-related projects, 
is concerned about the disappointing demand from British 
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manufacturers. It attributes this partly to the general recession, 
but also to the considerable deterrent posed by the fall in ster- 
ling, which can wipe out the advantage of borrowing at low 
interest in foreign currencies. 

High interest rates in Britain mean that the Bank has very 
little sterling to blend with its other currencies. Since 1972 
the Bank has lent £463 million in Britain and, despite the con- 
tinued fall in the pound since then, has not had one defaulter. 


Commission Approves Scheme | 


The Commission has grudgingly approved the British Govern- 
ment’s cost-inflation system. The system is applied to ship- 
building contracts placed by British ship-owners at British yards. 
The EEC emphasized, however, that the scheme must be 
regarded only as an interim measure, intended to alleviate 
uncertainties and safeguard employment in advance of the 
expected nationalization of the industry. 

The Commission has made it clear that in return for sanction- 
ing the scheme, it expects the UK to phase it out within a 
relatively short time. No formal deadline has been set, but 
officials in Brussels have indicated that they would like to see 
it wound up by February 1977. At that date the system is due 
to be reviewed by the UK Government by which time the 
future ownership of the shipyards will presumably be decided. 

The aim of the scheme is to protect shipyards from the effects 
of large increases on construction contracts which would other- 
wise be unrecoverable. 

The Commission’s decision must now be ratified by the Nine. 


italy Rapped over Surtax 


The Brussels Commission has protested sharply to Rome about 
the Italian Government’s decision to impose a Io per cent 
surtax on purchases of foreign exchange. A week ago the Com- 
mission and the Italians agreed on a programme to phase out 
over six months Italy’s import deposit scheme, and Brussels is 
afraid that the Italian Government regards the surtax as a 
substitute for import deposits. 

The surtax is intended to last only for a fortnight, but it is 
generally felt that Rome may be tempted to keep on renewing 
it for a series of short periods unless it involved foreign exchange 
to buy imports. 

The feeling in Brussels is that the Italian Government has 
been guilty of a bit of Community sharp practice. There is also 
the fear that the Italian move may be taken as a precedent. 
Ireland is being mentioned as an interested observer of the 
Italian move, while not all EEC governments believe that the 
UK can hold off permanently some form of direct discourage- 
ment of imports. 

In the last resort there is not much the Commission can do 
if the Italian Government decides to ignore its strictures — 
particularly as the signs are that individual member-govern- 
ments are less exercised by the measure than is the Commission, 
which is professionally bound to defend the integrity of the 
Treaty of Rome and the doctrine of free trade. 

The Italians have pledged to dismantle the 50 per cent import 
deposit scheme in stages over six months, starting from mid- 
October. 


Patents and Trade Marks in the EEC 


The CBI is in process of publishing three booklets on rules of 
competition in the Community. The first, Patents and Trade 
Marks in the European Community (price £2) has just been 
published; the other two will deal with restrictive agreements 
and sole agency/distribution agreements. 

These publications are intended to update the CBI briefs 
on competition policy published in the period before Britain 
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joined the EEC. Since then a number of judgements have been 
given in the European Court of Justice on both trade marks 
and patents. The Community Patent Convention signed in 
December 1975 represents another important development. 

The CBI publication deals with patents and trade marks 
separately with a chronological discussion of events in each 
case. The section on patent licensing agreement includes such 
problems as the rights of the patentee, the extension of licence 
agreements beyond the term of the patent, and the prohibition 
of exclusive licence agreements. Among recent cases discussed 
are Centraform v. Sterling, Kabelmetal-Luchaire and the Bron- 
bemaling decision. 

On trade marks, the booklet deals with various judgements 
including Coffee Hag, Deutsche Grammophon, and the Terrapin 
v. Terranova case. The inclusion of a reference list of all Com- 
mission decisions on patent licence agreements, trade marks 
and judgements by the European Court make this an extremely 
useful work of first reference on the subject. 


Free Movement in the Community 


Local employment offices will shortly be able to supply up-to- 
date information on living and working conditions in member 
states throughout the Community. In this way the Commission 
plans to help the 105 million workers who are Community 
nationals to take up their rights, under the Treaty of Rome, 
to move freely within the Community and work at jobs of their 
choice in the country of their choice. 

Once the system is in operation, the potential migrant worker 
will be able to obtain detailed information in his own language 
on the Community country where he wants to work by simply 
calling in at the local employment office. The information, given 
in a standardized format in every country, will be reviewed with 
representatives of specialized employment services every six 
months in Brussels, to ensure that it remains up-to-date. 

The information provided deals with free movement and 
social security, gives particulars about the country itself, de- 
scribes working conditions (hours, holidays, bonuses and 
allowances, tax deductions and insurance contributions) and 
also gives information on prices of consumer goods including 
not only food, drink and general household durables, but also 
on services such as hairdressing, transport and postal services. 


Developing New Aid Programmes 


Following afhrmation by the Council of Ministers in principle 
in July 1974, the Commission proposed a general action pro- 
gramme for 1976-80 which, besides involving schemes for 
regional co-operation and integration, included operations to 
develop food production. Twenty million units of account (nearly 
£10 million) was included in the 1976 budget for this purpose. 

In addition, a sum of 4,340,000 ua (rä million) has been 
set aside in 1976 for trade promotion schemes. This is con- 
siderably more than in previous years (only 600,000 ua in 1975) 
and forms part of the Community’s policy, based on the general- 
ized system of preferences, of opening the Community market 
to manufactures and semi-manufactures from the developing 
countries. 

These schemes are also an essential means of implementing 
trade co-operation agreements already concluded with countries 
in Asia and Latin America, such as India, Pakistan, Sri Lanka, 
Bangladesh and Mexico and the co-operation programmes set up 
with regional integration groupings such as the Association of 
South-East Asian Nations (ASEAN) the Andean Group and 
the Central American Common Market. 

Export promotion is also one of the main topics discussed 
at the annual dialogue between the Community and the member 
countries of the Special Co-ordinating Committee for Latin 
America (CECLA). 
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ICI's First Accounts 


‘This week ‘Finance and Commerce’ adds 
its quota of congratulations to Imperial 
Chemical Industries on that august 
company’s s5oth anniversary. The con- 
gratulations are accompanied by a re- 
print of the entire Imperial Chemical 
Industries report and accounts ~ not, 
let it be hastily added, the latest report 
and accounts but the first. 

Part of the ICI celebrations was the 
distribution of a facsimile reproduction 
of the first annual report. It is in all 
eight pages of cream parchment-style 
paper and of a size which was for many, 
many years regulation dimension. When 
folded in thiee the whole thing slipped 
nicely into a foolscap envelope and the 
‘spine’, so to speak, read ‘Imperial 
Chemical Industries Limited, Directors’ 
Report and Accounts for the year ended 
December 31st, 1927.’ 

On the front cover the detail of the 
directors, auditors, secretary, treasurer, 
registered office and transfer office, and 
secretarial and administrative office were 
stated. The first two pages contained the 
bulk of the report of the directors down 
to the note on the dividend payment. 
The last three paragraphs of the directors’ 
report were on page 6. Page 7 contained 
the notice of meeting held on May 31st, 
1928, at the Hotel Cecil, where Shell-Mex 
House now stands in the Strand, London. 

The balance sheet and auditors’ report 
covered the centre spread, and that was 
that. The whole report and accounts of 
a giant new chemical enterprise, formed 
through the merger of four already con- 
siderable companies, was contained in 
that small space ~ and with that small 
amount of information. 


Few details 


Profit in those days was a figure which 
certainly left something to the imagin- 
ation! ICTs ‘gross profit’ of £4,567,224 
~ 15s~6d is not a figure that is gone into 
in any detail. 

It included ‘dividends received from 
the four participating companies which 
constituted the merger, and from certain 
other companies acquired during 1927’. 
It did not include over £1 million of 
capital profit on investment sales. Pro- 
vision for obsolescence and depreciation 
was ‘ample’. 

In the balance sheet, the profit and 
loss account is an integral part and is a 


masterly rejuggling of the figures in the 
directors’ report. The balance sheet 
itself carries, it will be seen, one single 
solitary note on contingent liabilities. 


The joint auditors obtained all the 


information and explanations they re- 
quired and assured the shareholders 
that the balance sheet was drawn up to 
‘exhibit’ a true and correct view, although 
without reference to any Companies Act 
then extant. 

The Companies Act in operation at 
the time was the Act of 1908 — the Com- 
panies Act 1929 was in course of pre- 
paration. The balance sheet is purely 
the parent account and consolidation was 
not for mere mortals such as shareholders. 

In 1928 information was something 
provided by companies for a purpose, 
rather than provided to shareholders 
present or prospective as a right. In fact 
the Imperial Chemical Industries’ ac- 
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counts were positively a mine of infor- 
mation compared with some. 


Stock market boom 


And 1928, it may be worth reminding 
readers, was a year of great stock market 
boom and the floating of companies of 
precious little substance whatever. The 
gramophone boom and the floating of 
all sorts and conditions of companies 
ahead of the 1929 Companies Act, and 
ahead of tightened Stock Exchange 
marketing regulations, commanded in- 
vestment and speculative attention. Their 
names were legion and their origins, 
purpose and prospects obscure. 

The solidity of ICI was in complete 
contrast to much else that was being 
reported and done in the summer of 
1928. There were few newcomers to the 
stock market at the time of ICI’s first 
accounts that were to see out the next 
five years, let alone the next fifty. 

All the same it would be interesting 
to know, if there were such a being as an 
investment analyst in May 1928, what 
he would have made of the ICI accounts. 
Perhaps some new and thrusting invest- 
ment-orientated accountant of the time 
will remember and report — after all it 
was less than 50 years ago and memories 
are long. 





A Balanced View 


Optimists come in various guises and 
Mr Sidney Marks, opp, chairman of 
M.Y. Dart, is a philosophical optimist. 
Sporting goods, packaging and pyro- 
technics are M.Y. Dart’s business, and 
in 1975~76 sales rose to £8-66 million 
from £708 million, but pre-tax profits 
fell to {1,119,000 from {1 152,000 be- 
cause of a difficult first half-year from 
which there was strong second half 
recovery. ` 

There is a touch of Mr Marks’s philo- 
sophy in the first paragraph of the fore- 
word to the 1976 report and accounts: 
“When deciding upon the form of pres- 
entation to be adopted for the annual 
report and accounts we try to strike a 
balance between the avoidance of un- 
necessary expense and the desirability 
of providing, for shareholders and others 
who are concerned to study our affairs, 
information beyond the statutory mini- 
mum to assist a fuller understanding of 
the activities and products of the three 
divisions.’ 

The balance is well struck in the il- 
lustration, for example, of recent leaflets 
issued to promote new ranges of sporting 
products carrying the company’s ‘Halex’ 
brand name. Of the 1975-76 turnover, 
£3°43 million wasin direct exports and 


the Marks philosophical optimism can 
be seen in the comments on exports in 
relation to the fall in sterling. That 
decline, Mr Marks comments, ‘is said 
to be competitiveness in some markets’. 
But it lifts raw material prices and UK 
costs and also the rate of inflation and 
‘it is of no lasting advantage in com- 
petitiveness if rising costs offset the 
initial price advantage of selling in a 
depreciated currency’. 

Mr Marks on legislation is also apt. 
He hopes for a period free from further 
legislation and makes the point that ‘if 
being a country which must trade inter- 
nationally to survive, we set ourselves 
standards which are too far in advance 
of our competitors throughout the world, 
we will find our goods increasingly diffi- 
cult to sell, although our whole national 
prosperity depends on our manufacturing 
and selling them in ever increasing 
volume’, | 


Currency loss 


Declining sterling shows up in the M.Y. 
Dart accounts in a currency loss of 
£225,000 resulting from the repayment 
at the earliest opportunity of Euro- 
dollar medium-term loans. Mr Marks 
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mentions that the loans were raised at 
rates of interest comparing favourably 
with domestic rates and ensured sufficient 
working capital during a time when 
many companies were severely handi- 
capped by cash shortage. Group develop- 
ment did not suffer. 

Mr Marks hopes that ‘even at this late 
stage the Government may decide to 
accord to losses on the repayment of 
borrowings from overseas the relief from 
tax, which in my view and the view 
of many leading experts, should be 
granted’. 

Philosophically he admits that there 
is presently no alternative but to write 
off the gross amount of the losses with- 
out provision for any future tax relief. 
But optimistically he comments to share- 
holders that ‘from a note recently issued 
by the Inland Revenue it is probable that 
a measure of relief will become available 
to us’, l 

Failure to reach a ‘mutually satis- 
factory agreement’ for a merger with the 
Lesney Products group led to some ‘ill 
informed and undesirable gossip’ to- 
wards the end of the financial year; but 
Mr Marks assures shareholders ‘we are 
under no pressure to surrender our 
independence in order to progress’. 


Property Market 
Conditions 


For information on property market 
conditions and detail on specific interests, 
the annual report of the Abbey Property 
Fund operated by Abbey Life Assurance 
Company is worthwhile reading. The 
latest review, surveying the year to early 
October, considers that the main 
characteristic of the period was the con- 
fidence of the institutions in property as 
a long-term investment. 

By comparison with the previous two 
years there was much more investment 
activity with keen competition, parti- 
cularly from pension funds, for really 
prime investments. This renewed interest 
resulted in a steady increase in values 
and towards the end of the financial year, 
yields for the best investments, let at 
a full market rent, were below 5 per cent, 
6 per cent and 8 per cent for argicultural, 
commercial and industrial property re- 
spectively. 

It is important to recognize, the report 
points out, that there has been a definite 
dichotomy within the property market. 
Demand for first-class property has been 
in marked contrast with a chequered 
and often very flat secondary property 
market. Although slower to recover, the 
market in reversionary property became 
strong again but only where the invest- 
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ment was of prime quality and let with 
frequent rent reviews. Ahead, the Fund 
managers see a continuing accent on 


quality in the property market. 


Moss Engineering 


Provides Statistics 


Having for the first time included a 
four-page statistical section in the annual 
report, it is hardly surprising that The 
Moss Engineering Group has not blazed 
any inflation accounting trails. The 
company’s chairman, Mr Ernest Cars, is 
in the majority, however, in considering 
that there is little point in adopting any 
interim procedure until ‘the search for 
logic and consistency in accountancy 
terms has been completed’. 

The crux of this issue lies, in Mr Cars’s 
view, “in reduced taxation by which com- 
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panies will be allowed improved cash 
flows, show a greater net return on 
capital employed and thus be better able 
to justify new investment and attract, 
when and where necessary, additional 
external risk capital’. 

The statistical section in the report 
comprises a ten-year financial review 
and graphs ‘plotting the course of a 
number of indices for the same period’. 
There is also a ‘funds’ statement. 

The three graphs are of external sales, 


‘ pre-tax profits and percentage return on 


net capital employed. The return on 
capital employed has been improving 
markedly in the past four years — from 
16 per cent in 1971-72 to 2g°1 per cent 
in the year under review, during which 
time trading profit as a percentage of 
external sales has risen from 9°8 per cent 
to II*g per cent. 


Maintaining Adequate Margins 


No matter what finally emerges in firm 
inflation accounting principles from 
ED18, the industrial fact of life is that 
inadequacy of profits can only be 
remedied by intensive economy measures 
and by adequacy of prices. If £500,000 
was the pre-tax profit achieved after 
selling full output at the best possible 
margin markets would allow, the fact 
that inflation accounting may translate 
the figure into £250,000 does not of itself 
achieve anything beyond showing that 
£500,000, even if it was the highest 
possible profit, was inadequate. 

Does the company then hoist its prices 
and price itself out of its markets or does 
it soldier on doing its best and letting the 
accountants do what they like with the 
figures? Mr D. F. Dodd, TD, FCA, has 
some words on the subject in his report 
to shareholders in Concentric Ltd. The 
Concentric accounts are produced on the 
historical basis without supplementary 
inflation accounting figures because Mr 
Dodd is convinced it is ‘pointless for a 
company such as ours operating in 
many industries to show figures in this 
way’. 

But the directors are conscious that if 
the company is to remain in business, 
goods must be sold at a price which will 
cover all outgoings, including a decent 
wage for employees, and leave a sub- 
stantial margin after tax. 

The margin must permit the maximum 
dividend to shareholders and allow the 
retention of sufficient funds to cover the 
renewal of plant and equipment at current 
prices and provide for replacement of 
working capital eroded by inflation. 

To emphasize those points Concentric’s 


accounts have regularly included a source 
and use of funds statement — in fact 
years before it became mandatory. This 
year’s statement, Mr Dodd comments, 
shows that over the past two years 
Concentric’s liquid funds have increased 
by £1,788,000. 

Closer inspection shows that after 
eliminating capital transactions — asset 
disposals and a rights issue less loan 
stock redemption — only a little over 
£400,000 has come from trading opera- 
tions. And even that is more than ac- 
counted for by the temporary deferment 
of tax. 

‘All this’, Mr Dodd tells shareholders, 
‘emphasizes that with current rates of 
inflation, profits at least as high as those 
now reported are essential for survival’. 
That is particularly pertinent since in 
1975-76 Concentric’s pre-tax profits at 
£2,114,292 exceeded the previous year’s 
by almost £850,000, of which £670,000 
came from improved and more effective 
trading and £180,000 in reduced interest 
charges following a £1,054,000 rights 
issue and sales of assets for £215,000 
which did not fit in with current plans. 

Earnings per share were zen against 
3°81p and retained profits £668,612 
against £271,449. 

Writing as a non-executive chairman, 
Mr Dodd says he ‘would have been much 
happier if we had been allowed to share 
some greater part of our additional pros- 
perity with our employees, particularly 
with senior executives whose average 
remuneration has only increased by 50 
per cent in the past four years whilst the 
average for the whole workforce has 
doubled’. 
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Cynics could make much of the 
lengths to which the Bank of England 


went before the December 15th 
‘Budget’ to keep Minimum Lending 
Rate at 143 per cent, and the further 
lengths to ensure that the rate only 
fell to 144 per cent immediately after 
that ill-starred date. But tf December 
15th showed anything, it showed that 
the Government still needs to sell 
gilt-edged stock and also needs to 
keep present holders in the market. 

Sterling was weakened by Mr 
Healey’s efforts rather than strength- 
ened by them, and MLR could there- 
fore not be allowed to fall too fast even 
acknowledging the Government's gilt- 
edged selling need. 

Apart from not being helped by Mr 
Healey’s ‘measures’, sterling was weak- 
ened by the absence of any buffer for 
the currency should the measures fail 
and the same dreary round of pressure 
on sterling, poor balance of payments 
figures, more ‘measures’ and more 
pressure on sterling be repeated. 

Mr Healey’s death-defying leap for 
economic safety is considered to 
require a safety net since if he fails 
he will hurt the international audience 
as well as himself. Hence the hope that 
the central bankers’ meeting at Basle 
on January 10th will manufacture a 
net. 

The process hardly reflects inter- 
national confidence in Mr Healey’s 
measures as a stiffener of sterling 
morale. 


Le 


BURMAH CLAIM 


Undoubtedly the most controversial 
part of Mr Healey’s December 15th 
statement concerned the Government's 
intended £500 million sale of the BP 
shares bought in the Burmah Oil 
rescue of nearly two years ago. The 
BP shareholding is the subject of a 
pending legal action between Burmah 
and the Bank of England. 

The Burmah company has stated 
that the advice, according to the 
Chancellor, that the Burmah claim is 
without merit ‘is wholly contrary to 
the advice given to Burmah by leading 
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and junior counsel, on the strength of 
whose advice Burmah has brought the 
action to enforce its rights.’ 


MOTOR INSURANCE 


London stockbrokers Rowe & Pitman, 
Hurst-Brown, surveying the UK motor 
insurance market, consider that rising 
petrol prices, speed restrictions and 
economic pressure are leading to more 
careful motoring. They point out that 
the increase in premiums during 1976 
was 114 per cent and expect rate 
increases to rise ‘at their current 
modest pace in 1977’. 

That compares with a 43 per cent 
surge in premiums in the 15 months 
period up to the end of 1975 due to 
the severe inflation in the cost of motor 
claims. Between January 1973 and 
July 1976 garage labour rates and the 
cost of spares both doubled, and new 
car prices rose 78 per cent. But the 
brokers, judging by comments made 
by insurance companies, consider that 
insurance experience is improving and 
1977 results should benefit. 
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ECI APPOINTMENTS 


Equity Capital for Industry has ap- 
pointed three senior executives: Mr 
Brian Dean, FCA, as secretary, Mr 
David Cole, FCA, and Mr Tony Lorenz. 
Mr Dean, 39, has been with Coopers 
& Lybrand since 1965 mainly involved 
in the audit and financial investigation 
fields but lately with the technical! 
research department concerned with 
inflation accounting. 

Mr David Cole, 40, has been 
an assistant director at J. Henry 
Schroder Wagg since 1972, having 
joined the firm in 1966 and having 
been concerned with corporate finance. 
Mr Lorenz, 33, is a development 
manager with the Charterhouse Group 
and has been responsible for co- 
ordinating the group’s internal invest- 
ment programme. 

The three new executives will take 
up their positions early in the New Year 
and, with Mr Alan Barratt whose 
appointment as managing director was 
announced last September, will form 
the ECI central executive team. 


Rates and Prices 
Closing prices, Monday, December 20, 1976 


Bank of England Minimum Lending Rate 
Feb.27,1976 .. 91% Sept.10,1976..13 % 
Mar.5,1976 .. 9% Oct.7,1976 ..15 % 
April23,1976 .. 103% Nav.19,1976 .. 143% 
May 21,1976 .. 114% Dec.17,1976 .. 144% 


Finance House Base Rate 
December 1st, 1976, 15% 


Certificates of Tax Deposit 
February 16th, 1976; 
interest on payment of tax 9%; 
withdrawn for cash 6% 


FT Industrial Ordinary Index 
December 20th, 1976, 341-0 


Treasury Bills 


Money Rates 


Daytoday 14-141% Bank Bills 

7 days 143% 2 months 144 -143 % 
Trade Bills 3 months 1343-134% 
1 month 143% 4 months 132 -134 % 
2 months 143% 6 months 134 -123 % 
3 months 148% 


Three Months’ Rates 


Local authority deposits .. 
Local authority bonds 153 ~153 % 
Sterling deposit certificates 143,-1475% 
Euro-sterling deposits ,, 153 -~152 % 
Euro-dollar deposits ae . 5 — 5E% 
Inter-bankrate .. 144 -145% 


14g -143 % 


Foreign Exchanges 


Oct.15 .. £14:3822% Nov.19.. £14-0028% NewYork .. 1:6790 Frankfurt.. 3-9875 
Oct.22 .. £14-4166% Nov.26.. £140342% Montreal 16960 Milan .. 1453-50 
Oct.29 .. £14-4337% Dec.3 .. £14:0175% Amsterdam.. 4-1525 Oslo 8-7100 
Nov.5 .. £14:2942% Dec.10.. £14:0054% Brussels 60-9000 Paris 8-3775 
Nov.12 .. £14:2544% Dec.17.. £13-7568% Copenhagen 97275 Zürich 4:1100 
Gilt-edged 
Consols 4% 27% Treasury 134% 1997 84% 
Consols 24% 162% Treasury 94% 1999 638 
Conversion 34% .. 253 Treasury 9% 1994.. 644 
Funding 34% 99-04 263. Treasury 84% 84-86 oa aus AA .. 763 
Funding 53% 78-80 833 Treasury 84% 87-90 se ge ,, 642 
Funding 54% 82-84 714 Treasury 34% 77-80 Sé Gë .. 83 
Funding 53% 87-91 om is .. ST¢ Treasury 33% 79-81 x Wës ». 783 
Funding 6% 1993.. D ii .. 49% Treasury 5% 86-89 vg s »« 524 
Funding 64% 85-87 oi pi .. 65} Treasury 54% 08-12 Se aa .. 389 
Treasury 13%,1990 ot ct 87% Treasury 24% a a Sé .. 162 
Treasury 124% 1993 823 War Loan 33% .. gei Sg ». 243 
Retail Price Index (Jan. 1974=100} 

Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 
1972 82-9 833 836 844 848 853 856 863 868 880 883 88-7 
1973 893 89:9 90-4 921 928 93:3 93:7 94:0 948 96-7 97-4 98:1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111:0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 1535 1552 156-0 156-3 158:5 1606 163°5 165-8 


(For earlier index numbers on this basis, see Apri! 29th issue, page 514.) 
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Business Mergers 
and Take-over Bids 


Fifth edition, by Ronatp W. Moon. 
Gee & Co, paperback, £4-50. 


This is the fifth edition of a book first published in 1959 and is 
directed to the changes in the motives for merger, in the law, 
and in the voluntary regulations which have taken place over the 
past 25 years. This edition introduces new material including 
the latest version of the City Code published in 1976, lists of the 
major acquisitions from 1968-69 to 1974—75 inclusive, and the 
duties performed by the Panel on Take-overs and Mergers. As 
such, it is a study of the post-war patterns of amalgamations and 
reconstructions of companies. A separate chapter has been 
developed on the contents of the offer document. 

Commencing with the pros and cons of mergers, the various 
types of mergers and fiscal considerations, the author proceeds 
to discuss valuation as affecting both private and public limited 
companies. Two chapters on take-over bids follow, the causes 
and the techniques employed being traced, explained and illus- 
trated from mergers that have taken place during the last two 
decades. A most useful chapter is the one on defences against 
bids, with Courtaulds’ successful defence against ICI in 1961-62 
being used as an illustration. Foreign bids (a source of disquiet) 
occupy a chapter, the Chrysler take-over of Rootes in 1964 
being described as an example. 

The book deserves a continued wide readership. Its compre- 
hensive nature and penetrating insight places it in the category 
of valuable works of reference for accountants in industry or 
engaged in or associated with practice. 

Students will find the selection of typical examination 
questions especially helpful. 


International Survey of Expenses 


for the Travelling Businessman 
The Financial Times, £30. 


The title is self-explanatory: if your business takes you to 
Taiwan or Tanzania, Egypt or Ethiopia, you can find out from 
this book how much you will have to pay in local currency for a 
single Scotch, a long-distance call to the US or back home to 
Britain, a seat in the middle stalls at the opera (if any), a copy 
of the Financial Times and much else — including, of course, the 
various amenities of your hotel. Although it would clearly be 
unwise to work out too detailed a trip budget from the book, the 
material is comprehensive enough to give you a fair idea of what 
it will let you (or your company) in for. 


Management Information and 


Control Systems 

by R. 1. TRICKER. 

Wiley, £12-50, $24:50. 

This is a very highly organized book. Each of its ten chapters 
follows the same pattern: a briefing section introducing key 
ideas and some conceptual framework; a reproduced paper by 


an expert (where appropriate) which generally reflects alternative 
or supplementary views; cases, projects and exercises; and a 
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bibliography. The book is about the problems of management 
control and their solutions, and its structure recognizes that both 
theoretical concepts and operational methods are needed to 
understand management information and control systems. 

The first three chapters discuss the theoretical foundation in 
a conceptual approach; the next four cover the real issues of 
management control and information systems, ie performance 
measurement, the control process, assistance from computers 
and the development of systems; while the last three chapters 
discuss many of the managerial implications, eg the provision 
of information at the managerial and strategic levels as well as 
at the operating level so that the broad strategies of organiza- 
tional development and specific projects can be securely linked 
as part of the corporate planning process. 

The book is intended as a standard text for courses in man- 
agement and also as a source book for the experienced manager, 
consultant and systems expert seeking more information. 
Managers are constantly in need of information and systems 
experts are increasingly involved in supplying such information. 
The work can be accurately described as a source book (as 
intended), and is moreover a worthy addition to any manage- 
ment library. l 


The Pocket Calculator Game Book 
by EDWIN SCHLOSSBERG and JOHN BROCKMAN, 
Wilton House Publications, £2°95. 


The pocket calculator, sold at a great variety of prices, has 
become a firmly-entrenched tool of commerce — to say nothing 
of its hopeful place in the housewife’s shopping bag and among 
the equipment of schoolchildren, where it has replaced the 
pencil box of less sophisticated times. Now it has a new dimen- 
sion as the basis of a series of 50 games, some for one player, 
many for two or more. 

The games are of varying degrees of difficulty, and most of 
them have an additional ‘complex version’. Some of us will find 
the basic versions complex enough, but it will be great fun for 
the truly numerate. 


NEW BOOKS 


ACCOUNTING THEORY AND Practice, by M. W. E. Glautier and 
B. Underdown. xvi+741 pp. Pitman, paperback £4:95. 

PROFESSIONAL ORGANIZATIONS IN THE COMMONWEALTH, second 
edition, edited by Norman Tett and John Chadwick. xx-+584 
pp. Hutchinson, £10. 

FARM ACCOUNTING AND MANAGEMENT, sixth edition, by Ford 
Sturrock. ix-+262 pp. Pitman, paperback £3:75. 

A Dictionary OF Tax DEFINITIONS, by G. V. Hart, FTII. 138 pp. 
Grosvenor Tax Publishing Co, loose leaf £3:75 (+1 for 
permanent binder). 

Tue Drrecror’s GUIDE TO ACCOUNTING AND FINance, by M. G. 
Wright. xiit+199 pp. McGraw-Hill, £6. 

Touiey’s Income Tax 1976-77, by Eric L. Harvey, FCA. viii-+ 
249 pp. Tolley, paperback £475. 

TOLLey’s CORPORATION Tax 1976-77, by Eric L. Harvey, FCA, 
and David G. Young. vi+8o0 pp. Tolley, paperback £2:25. 
TPRoFIT FROM Ficurgs, by A. St. J. Price, FCA. oo pp. Lynxplan 

Ltd, Prudential House, Blossom Street, York, spiral-bound £15. 

DonaLpsons INVESTMENT TaBLes, Compiled and produced by 
Philip Marshall. Donaldson & Sons, £5. 

BUTTERWORTHS ORANGE Tax HANDBOOK, 1976-77. Vit995 PP. 
Butterworth, paperback £7. 

TAXATION IN THE CHANNEL ISLANDS AND Leg oF MAN, 1976, by 
Leslie J. P. Livens. go pp. Tolley, paperback £2:°25. 


These books (except f) may be obtained from Gee & Co (Publishers) 
Ltd, The City Library, 151 Strand, London WC2R 1JJ. Amounts 
quoted are the net cover prices; 60p per book should be added for 


packing and postage. 
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Need for Speed 
on Contracting-out 


Sir, — All those who wish to see the maintenance and extension 
of good occupational pension schemes, which is the declared 
policy of the Government and a matter of lively concern for all 
workpeople, must be dismayed by the leading article ‘Chaos 
at the Pensions Board?’ in your issue of December gth. 

What Lord Allen said about the imperative need for early 
submissions by employers of proposals for contracting-out, 
if the Occupational Pensions Board is not to be faced with in- 
tolerable pressure in dealing with last-minute submissions, 
is paralleled by the position of pension consultants. An immense 
amount of very complex work is involved in advising employers 
on the modifications of pension schemes required to meet the 
requirements of the 1975 Act. The amount of qualified man- 
power is strictly limited and unless employers reach early con- 
clusions about the course they wish to follow the obtaining of 
certificates of approval for contracting-out. purposes before the 
due date of April 1978 could well be rendered impossible — and, 
as Lord Allen pointed out, this would result in employees and 
employers paying double contributions for a significant part 
of the total benefits. 

It is, in fact, hardly possible to over-state the importance of 
more rapid progress being made in the taking of decisions in 
this matter and putting in hand the very complex work involved. 

I would respectfully suggest that it would have been better, 
if in your very laudable desire to protect employers from what 
might be seen to be unfair criticism, you had pointed to what is 
undoubtedly a major cause of the present-day delay. I refer to 
the failure of the Government up to now to make it clear 
that the restrictions at present imposed on the improvement 
of pension schemes above the minimum required to match the 
State scheme will be lifted at the latest by April 1978. 


Yours faithfully 
(SIR) DONALD SARGENT 


Chairman 


London WC2. THE SOCIETY OF PENSION CONSULTANTS. 


Sir, — I was interested to see the prominence which you gave, 
in your issue of December gth, to my plea for urgency in getting 
on with the decision whether or not to contract out of the new 
state pension scheme which comes into force in April 1978. 

It seemed to me, however, that your choice of words was a 
little colourful, and I should be grateful if you would give me 
space to make one or two points. 

You suggest that I was seeking to stimulate ‘panic haste’. I 
wonder if this is quite fair. It is well known to pension practi- 


tioners that many employers have not yet made much progress - 


with the steps leading to a decision about contracting-out. The 
Occupational Pensions Board are well aware of the numerous 
pressures and burdens on employers. But this does not alter the 
fact that there is a great deal to be done in the months that now 
remain, if the decision is to contract out. And, although this is 
not the concern of the Board, it is to be remembered that if the 
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decision is to contract-in, all the consultations must have been 
completed and all those concerned informed of the decision less 
than 12 months from now. 

Then you condemn as ‘mischievous’ the thought that pension 
scheme members and trade unionists should press the urgency 
of the situation on their employers. I wonder why you see such 
objection to those who contribute to their pensions, and will 
in due time depend on them, being encouraged to take some 
interest in a matter so important to their future. At a time when 
participation and consultation are, rightly, becoming more 
widely accepted concepts, [ should have thought it both proper 
and natural to encourage the potential beneficiaries of schemes 


and recognized trade unions to show their concern. 


You refer to the cut-back in the distribution of the memoranda 
which the OPB and SFO issue on a variety of subjects. As we 
made plain in the document to which you referred, the Board 
and the Inland Revenue decided on this cut-back only with 
great reluctance and in the face of the severe pressure for 
reduced public expenditure — the need for which you are hardly 
likely to dispute. 

Finally, you made some comment about the timetable leading 
to contracting-out. It is impossible to lay down firm guidelines. 
Some employers will find the task easier than others; some 
matters can be handled concurrently just as others must be dealt 
with consecutively. The CBI in their booklet Social Security 
Pensions Act 1975, give an admirable indication of what is 
involved. I have found a wide measure of agreement that, if 
action is not taken with a keen sense of urgency, there is a real 
danger of log-jams developing in the last few months before 
April 1978. This would affect not just the OPB. It would affect 
employers and employees who might be faced with double 
contributions. It would certainly affect also the actuaries, 
consultants, lawyers and other professionals concerned — not 
excluding accountants. 

Yours faithfully, 


ALLEN OF ABBEYDALE. 
Chairman, 


London Wr. OCCUPATIONAL PENSIONS BOARD. 


Meeting Legal Costs 


Str, ~ In your issue of January 22nd last, you published an 
article relating to insurance cover for legal fees in respect of 
possible prosecutions under the Health and Safety Act 1974. In 
this article, it was stated that under section 205 of the Com- 
panies Act 1948, a company cannot pay the legal fees of an 
individual who is prosecuted unless the defence is successful. 

This seemed to me to be worthy of closer investigation, and 
I therefore sent a copy of your article for comment to my 
company’s legal and insurance advisers at our group head- 
quarters. They themselves have had some discussion with the 
CBI. The outcome of all this may be summarized by two 
separate comments: 


(1) The legal view was that, in fact, section 205 of the Com- 
panies Act 1948 does not prohibit a company from 
volunteering to pay the legal costs incurred by an indivi- 
dual who is prosecuted under the Health and Safety Act 
1974. If this view is correct, it means that insurance in 
respect of legal fees is not essential for the protection of 
the ‘directors or senior staff likely to be involved. 


(2) From a practical insurance viewpoint, a prosecution 
under the Health and Safety Act would quite probably 
only be instituted as a result of an injury which in itself 
would give rise to a claim covered by public liability and/or 
employers liability insurance. In such an instance, the 
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insurers would almost certainly wish such actions to be 
defended and would pay the legal costs of defence. It is 
appreciated that this comment is only concerned with the 
balance of probabilities; specific insurance cover against 
defence costs is still worth considering. 


Yours faithfully. 


erkhamsted, Herts. J. E. KINGSLEY, Fea. 


nk or Pencil? 


IR, — In reply to Mr M. Brooke’s letter published on November 
3th, my experience in the ink or pencil question has always 
een in favour of ink. 

However, I have recently been appointed chief accountant 
f a small public company which maintains all its records up 
) the private ledger stage in pencil. This means that all cash 
ooks, journals, day books, etc, are written up completely in 
encil. 

My initial reaction was one of extreme concern as to the main- 
‘nance of internal controls. However, having been weaned on 
e system, I can thoroughly recommend it to companies of 
milar size. We find that there is no lack of control and any 
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errors are easily corrected, Naturally, our internal audit routines 
have been designed to ensure that any errors made are ones 
of accuracy rather than of principle. 


Yours faithfully, 


Portsmounth, Hants. B. P. BERLANNY, FCA 


Giving it a Name 


SIR, — On page 69o of the December gth issue you report the 
reply of the Chief Secretary to the Treasury to a Parliamentary 
question, which effectively stopped a new tax saving scheme 
concerning sale and reconveyance of land. 

The relevant paragraph in Hansard was entitled “Tax Avoid- 
ance Evasion’. Readers may have difficulty in interpreting this 
phrase, which is not defined in the taxing statutes. 

It is to be construed eiusdem generis with phrases like parlia- 
mentary (or industrial) democracy; social justice (or contract); 
consultation; participation; mandate; 8-4 per cent and other 
gems. Anyone experiencing further difficulty should address 
inquiries to the Ministry of Truth, London SW1. 


Yours faithfully, 


Parbold, Lancs. A. C. HARPER. 





Accountants Crossword ` 


‘ompiled by Kenneth Trickett, FCA 


EGR SENERE 





Hues across 


1, Square of standard deviation in dispute (8). 
5. Book engraved? (6). 

o. Pretentious expansion? (9). 

r. Tipping system coming back in arctic north (ei, 
2. Unusually eager to settle (5). 


i 


13. Changed second essay in publication (9). 

14. Creditors of slender means (7). 

16. In fact such land would contain one (6). 

19. These tithes are certainly to the point (6), 

21. Aggregate greater than the whole? (7). 

23. Cite a term in order to convert to decimal system (9). 
25. Subdivision of 8 if led astray (5). 

26. Uncommonly pure English coin used elsewhere (5). 
27. In accordance with appropriate guarantee (9). 

28. First-born held estate without ill feeling (6). 

29. Levanters using two languages, the second lacking an E (8). 


Clues down 


. Qualified after missing a suit that might be nullified (8). 

. Testimonial relation (9). 

. Reduce a bet, perhaps, with one over (5). 

. Customers change stencil (7). 

. Preclusion of deduction from pay after the end of June (9). 
. Connected companies go up about the middle of April (5). 
. Register that has not been improved upon (6). 

. Correspond to reply (6). 

. Settlors are silent, transfigured (9). 

17. Proprietary description meant dear product (5-4). 

18. Pawners having something added about 5 (8). 

20. Position of interest at usury (6). 

21. Late on account of toll (7). 

22. Fine a draper deprived of right (6), 

24. Model degree, with key letters? (5). 

25. Orders for typed copy (5). 


GO ONT Oh LA MR ra 
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The solution is published elsewhere in this issue. 
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Parlez-vous Algebra? 


HARRY BROWN, who lectures on personal tax planning 
to accountants and broadcasts on financial matters, takes a 
light-hearted look at mathematicians. 


I suppose it is a fact that all accountants 
were good at arithmetic at school. 

I never was; I just couldn’t see the 
sense. 

Why, I would ask myself, should I want 
to know how many gallons of paint would 
be needed to cover the Forth Bridge if 
four men with nine-inch diameter paint 
kettles, using three-inch paint brushes 
took 27 weeks (bar Sundays)? . 

I worked on the assumption that if 
they ran out of paint they would have 
had enough Scottish nous to slip down 
to Woolworths for another tin or, if at the 
end of the job, they had some to spare, 
they could always happily while away a 
couple of hours painting ‘UP CELTIC’ 
over passing trains. 

It never occurred to me that it would 
ever be necessary for me to know how 
to convert kilos into square inches, or 
to discover how many litres would make 
an isosceles triangle (whatever that was). 


Providing the data 


They say, no doubt corréctly, that 
opposites attract. I have always had the 
greatest affinity with people to whom the 
whole subject of mathematics came easily. 

My first serious girl-friend was reading 
maths at Oxford when we met. Figures 
were her life. Wed be going to a 
party — a journey of 63-7 miles and we'd 
have two hours and twenty-three minutes 
to get there, if my old A30 didn’t break 
down ‘entirely. She’d close her eyes for 
no more than two seconds and say: ‘You 
have to average 26°643729 mph if we 
are not going to be late.’ 

If we were held up at a traffic light 
or slowed down to let a cat or an old 
lady cross the road, her computer-like 
brain would up-date the information. 

Wed arrive, inevitably, late; neither 
as a result of her calculations, nor indeed, 
my ability to drive to order. It was always 
simply a question of mathematics. As 
she pecked our host on the cheek she 
would say: ‘Sorry we are 3°5732 minutes 
late; it’s his fault’, pointing an accusing 
finger. ‘His front offside tyre is under- 
inflated by two footpounds and he 
never told me.’ The host, another mathe- 
matician, would give me a pitying look 
and mutter something rude about ‘simple- 
minded historians’. 





The author at the mike 


The back row of the Gaumont on a 
Saturday night was, for me, a nightmare. 
As amorous as I might feel, I was always 
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crushed by the question ‘If my choc-ice 
contains ‘0257 millilitres and the ambient 
temperature remains constant at 67-5 F, 
how long will it be before it melts?’ 

As we stepped out into the night, my 
head buzzing with figures, she’d warn: 
‘If you walk for 15 minutes at 4-7 mph, 
you will miss the 10-47 train by ze 
seconds.’ And she was right. 

I’ve been scared of missing boats, 
trains and aeroplanes ever since; so I’ve 
always turned up at termini around the 
world hours early. 


Time to ponder 


But the time hasn’t been wasted, I’ve 
had time to ponder. 

‘Why is it’, I have asked myself in 
places as far apart as Calcutta and New 
York, ‘that mathematicians cannot com- 
municate?’ ‘Why is it’, I have wondered 
whilst drinking rice wine in Kobi, ‘that 
people good with figures are useless with 
words?’ 

I’ve had no more success in finding 
an answer to these questions than I did 
when trying to calculate the square root 
of 97 when I was faced with my Common 
Entrance Examination paper — admit- 
tedly, in days long before electronic 
calculators were allowed or, indeed, 
invented. 

Could some kind accountant help me 
out? Assuming always that there zs an 
accountant who can communicate or, 
perhaps less likely, that there is an ac- 
countant who is no good at arithmetic. 





LETTERS TO ROUNDABOUT 


Str, — I refer to the comments in 
‘Observer’s Column’ under the heading 
‘More Disclosure, Please’ in your issue 
of December 2nd. 

The comments concerned are not unkind 
to The Association of Certified Account- 
ants but they are one more indication of 
the suggestions that have emanated from 
other quarters that the Association is 
insufficiently frank as to its examination 
results. 

Top priority must be given to the issue 
of results letters and immediately these 
have been issued the Association is under 
great pressure from colleges and from 
others to produce a pass list. It is self- 
evident that results letters and the pass 
list must be completely accurate and they 
are therefore doubly checked before 
issuing them. 

‘Observer’ will readily appreciate that 
with the Association’s vastly greater 
numbers sitting its examinations than the 
corresponding numbers in other bodies, 
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Association’s Exam Results 


the exercise is a different one from tha 
appertaining to those bodies. 

The application of manual methods is% 
an avenue which the Association cannot 
readily enter and full examination statistics, 
pass rates, etc., are inevitably well down 
the list of priorities. As a matter of policy, 
the Association is not prepared to give 
guesses or rough figures in advance of the 
completion of the statistical analysis. 

This latter exercise takes a great deal 
longer than may be imagined because the 
data processing program is of necessity 
designed to enable examinations to be 
planned in terms of students applying te 
sit. It is necessary to work on this basis 
because of the great logistical problems and 
pre-planning involved in the simultaneous 
examination of 25,000 students in 210 
examination halls and in 39 countries 
around the world. 

In the period between the closing date 
for applications to sit and the examinations 
themselves there are inevitably students 
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manage to attend for only some of the 
papers for which they apply to sit. For 
example, in a recent examination approxi- 
mately 150 students applied to sit in 
Beirut but none actually sat in that 
centre because of the civil war in that 
country. 

Adjustments must be made for factors 
like this and all other relevant factors 
before the computations can express the 
number of successful candidates as a true 
pass rate, and it is for reasons of this 
nature that the Association may give an 
appearance of reluctance in making its 
pass rate known to the world. 

Matters are currently in hand in connec- 
tion with the data processing programs 
which it is hoped will remove at least some 
of these problems, and as a result in a 
year or two’s time it is hoped that the 
Association will be able to provide the sort 
of information which ‘Observer’ might 
consider more satisfactory. 


Yours faithfully, 
A. W. NELSON, FCCA, Sr 
COUNCIL MEMBER, THE ASSOCIATION 
OF CERTIFIED ACCOUNTANTS. 


ACASS and Trade Unions 


Sir, — I have read with interest in ‘Round- 
about’ the interchange on trade unionism 
between Messrs Rickason and Mashiter. 
I should like to applaud the professional 
attitude of Mr Rickason in recognizing 
the destruction which would be wrought 
upon our profession were it to be infiltrated 
wholly or in part by base bargaining tech- 
niques and left wing principles. Even 
more abhorrent would be the splitting 
of the country’s professionally-orientated 
students into unionists and non-unionists. 
As we work diligently in the regions to 
promote more unified students’ bodies 
-vith responsible attitudes towards their 
ofession, I object to the massacre of 
‘ese efforts by a short-sighted sally into 
mething totally alien to everything the 
jofession stands for. 
"AC ASS has in the past achieved a great 
al of progress towards beneficial princi- 
dal/student relations and I agree with Mr 
Rickason when he says it is now indulging 
in buck passing. In any case we appear 
to be desiring unionization in order to 
force the Institute to adopt an ultra vires 
role — that of an association of employers 
which it very definitely is not, and to my 
mind cannot be. Please let us cease this 
attempt at non-professionalism. 


Yours faithfully, 
A. REID. 





Oi eee el 


Birmingham 3. 


THE 


ACCOUNTANT 


DERBY MEETINGS 


Members of Derby CASS are advised to 
make a special effort to attend two lecture 
meetings which the Society has arranged 
in the New Year. 

The first, which takes place on January 
31st, will deal in depth with the many 
facets of the VAT small retailers’ scheme, 
and the second lecture, on February 7th, 
will be on registration and de-registration. 

Both meetings start at 7 pm, and will 
be held at The Beau Brummell, Chaddes- 
den, Derby. Those proposing to attend 
should inform Kay Linnell, c/o Bates 
Foston & Co, Century House, Bold Lane, 
Derby. 


NEWCASTLE COURSE 


Those aspects of the examination syllabus 
of The Institute of Chartered Account- 
ants in England and Wales often con- 
sidered to be the most difficult will be 
dealt with during a three-day course to 
be held at Newcastle University from 
Thursday, January 13th, to Saturday, 
January 15th, for members of Newcastle 
CASS. 

To be conducted by tutors from Caer 
Rhun Hall, topics will include amalga- 
mations, reconstructions and share valu- 
ations, liability of auditors and The 
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Corporate Report, inflation accounting, 
and consolidated profit and loss accounts. 

There are still a few places available 
and applications to attend, together with 
the fee of £450, should be addressed to 
the Society’s Education Board, 30 Forest 
Avenue, Forest Hall, Newcastle upon 


Tyne NEG gAH. 


CASSL GENERAL MEETING 


The winter ordinary general meeting of 
London CASS will be held on Monday, 
January 31st, in the Council Chamber at 
Chartered Accountants’ Hall at 6 pm. 
The meeting is important for it is then 
that delegates to the April Council of 
ACASS are elected. Nominations of 
ACASS delegates and any items on the 
agenda should be in writing and signed 
by the proposer and seconder who must 


be ordinary members of CASSL. The ° 


nominations and items for the agenda 
must be in the hands of the Honorary 
Secretary at the Society’s offices, 43 
London Wall, London EC2M sTB, no 
later than 6 pm on Monday, January 3rd. 
It is to be hoped that this meeting will 
not go the way of the one last January 
when there was no quorum — despite the 
then (and present) circularization of the 
10,000 or so members of the Society. 





A New 


The curriculum of a new B Admin degree 
to be launched by the University of 
Dundee in the New Year is claimed to be 
well adapted to the needs of prospective 
accountants. It will, says the university, 
provide ‘suitable preparation’ for training 
fo. membership of the accountancy 
bodies, 

The university has recently submitted 
to The Institute of Chartered Account- 
ants of Scotland an application for 
recognition of the degree as one quali- 
fying holders for admission to training 
contracts. Other accountancy bodies will 
shortly be approached for appropriate 
recognition. Two of the university’s 
courses (the MA and LLB) are already 
approved as ‘qualifying degrees’ by the 
Scottish Institute. 

The new degree differs from these 
courses in conception, and also enables 
ordinary degree students to develop 


Degree 


accountancy subjects to a level at present 
possible in honours degrees in the MA 
and the LLB. Students who want to 
develop a specialist knowledge of such 
subjects can therefore now do so in three 
years instead of the four years otherwise 
required. 

After the common foundation year 
students will specialize in the private or 
public sector and will have a wide choice 
of advanced level subjects in both sectors 
during the third year. Senior honours 
students will spend the fourth year under- 
taking either library or empirical (non- 
theoretical) research. 

‘The degree therefore offers’, says 
the university, ‘an attractive combination 
of opportunities for multi-disciplinary 
studies and, if desired, research within a 
flexible scheme which meets the special 
needs of the private and the public sector 
and of specialists within those sectors.’ 


MAKE SURE OF YOUR CA EXAMS 


You know the career advantages of being qualified, 
so make sure you dont waste any time in passing 
your C.A. exams. Study them at home with a 
Rapid Results Collega course. Farty-five years of 
correspondence tuition has produced over 295,000 


The Rapid Results College. Dept AH6 - Tuition House, London SW194DS - 


passes. As well as passing your Accountancy exams, 
you can widen your prospects by studying for the 
Institute of Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 
professional qualifications. 


Send today for our special linked tuition informa- 
tion leaflet for Chartered Accountants and our 
FREE 100-page book giving details of courses 
in Accountancy, Banking, Law, Local Government, 
Management, Marketing, etc. 


Telephone 01-947 7272 


or ring 01~946 1102 (24-hour recording service for Prospectus requests) 
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Volume Index Available 
Only on Request 


The General Index to the current volume 
of The Accountant will NoT be included — 
as in previous years — as a supplement to 
the first issue of the next volume, but will 
instead be made available free on request in 
January. Please use the order form printed 
on page 731 of this issue. 

Readers who retain their copies for 
permanent binding or in loose-leaf cases 
are particularly requested to note this 
change in procedure. 


PROFESSIONAL NOTICES 


Finnie Ross Wild & Co, Chartered: 
Accountants, announce that Mr J. W. 
Clemmence, ACA, a manager in their 
London office, is to be admitted as a 
partner in their Leeds office from January 
Ist, 1977. 

Roth Dell & Co, Chartered Account- 
ants, announce that Mr N. R. Dell has 
found it, necessary to retire from the firm 
with effect from December gth for per- 
sonal reasons. He will continue to practise 
under his own name from 15-17 Ridg- 
mount Street, London WCrE 7AH until 
January 8th, 1977, after which date he 
will make fresh arrangements. The re- 
maining partners will continue to practise 


from the same address under the style 
Roth & Co. 


Stanley A. Spofforth & Co announce 
with regret the retirement from the 
partnership of Mr Peter N. Nicholas 
on December 31st, 1976. 

Mr H. Bernard Stern, rca, rru, Mr 
John Sheldon, FCA, acca, and Mr Ian 
Richard Cohen, ACA, announce that with 
effect from January 1st, 1977, they will 
enter into partnership, practising as 
Sheldon, Stern & Co, Chartered Ac- 
countants. 

The partners of Wright, Stevens & 
Lloyd announce with deep regret the 
sudden death on December 13th, of Mr 
Kenneth E. W. Hider, ca, a partner in 
their Croydon office. Mr Hider was 
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apprenticed to Russell & Co, and was 
admitted a member of the Scottish In- 
stitute in 1946. 

Other than war service, his whole 
working life had been with Russell & Co, 
which was merged with Wright, Stevens 
& Lloyd in 1967. He became a partner 


in 1955. 
APPOINTMENTS 


Mr David J. Cooke, aca, has been 
appointed group financial director of the 
Dunsford Wesley Group of Companies, 
trouser manufacturers of Castleford. 


Mr D. W. Deeks, rcca, AMBIM, who 
has been chief accountant and secretary 
of Jeyes UK for the past three years, has 
been appointed financial controller. 


Mr F. G. Fenton, FCA, has been 
appointed general secretary of the National 
Deposit Friendly Society. 


Mr Hugh M. Bull, ma, FCA, is to 
become finance director of the Associated 
Portland Cement Manufacturers, parent 
company of the Blue Circle Group, on 
January ist. He will succeed Mr Alan B. 
Patrick, Fca, who retires from that post 
on December 31st. 





Mr H. Bull Mr W. Jewers 


Mr W. G. Jewers, OBE, FCCA, FCMA, 
JDipMa, has been appointed a full-time 
member of the British Gas Corporation. 
He succeds Mr J. H. Smith, IPFA, 
who was appointed deputy chairman of 
British Gas earlier this year, as member 
for finance. 

Mr A. S. Lobban, prc, FCMA, managing 
director of British Enkalon Ltd, will 
take over responsibilities of finance and 
administration on February ist, 1977. 

Mr Eric Sayers, FCA, JDipma, has 
joined the board of International Timber 
Corporation as a non-executive director. 


Mr N. J. Vigor, rca, has been ap- 
pointed secretary of Crown House. 

Mr V. G. Williams, Fca, has been 
made deputy chairman of Wheatsheaf 
Distribution and Trading. 

Mr D. Willingham Ba, FCMA, finance 
director of Stone-Platt industries, has 
been appointed chairman of the Pump 
Division of Stone-Platt Industries. This 
appointment will take effect in April 
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VALUATION OF INSURANCE 
COMPANIES’ ASSETS 


New Regulations 


New regulations which amend and clarify 
the prescribed methods of valuing in- 
surance companies’ assets come into 
effect on December 3oth. 

Under present regulations, certain 
individual assets must be left out of 
account, in determining a company’s 
solvency for the purposes of the Insurance 
Companies Act 1974, to the extent that 
the value of each exceeds a specified 
percentage of the company’s liabilities. 

The new regulations make it clear that 
there is no limit to the admissibility of 
securities issued by governments and 
public authorities, whether national or 
local, British or foreign. They also raise - 
from one-quarter of I per cent to 1 per 
cent of the company’s liabilities — the 
admissibility limit for mortgage loans 
fully secured on owner-occupied homes 
and not made to people connected with 
the company. 

The new regulations, which have been 
prepared in consultation with the in- 
surance industry, will apply in respect of 
financial years ending on or after De- 
cember 31st, 1976. 

[Insurance Companies (Valuation of 
Assets) (Amendment) Regulations 1976 
(SI 1976 No. 2039). HMSO, trop. 
Insurance Companies (Accounts and 
Forms) (Amendment) (No. 3) Regulations 
1976 (SI 1976 No. 2040). HMSO, rop.]} 


COMPANIES ACT 1976 
Scottish Institute Booklet 


Last month’s Royal Assent to the 
Companies Act 1976 (The Accountant, 
November 25th) has been followed by 
publication, from the Scottish Institute, 
of a booklet which aims to present the 
Act’s requirements ‘in a readable form’, 
The authors are Messrs W. Harkness, 
LLB, CA, secretary of the Weir Group, and 
I. C. M. Robertson, ca, of the London 
office of Deloitte & Co. 

[The Companies Act 1976: A Com- 
mentary. Institute of Chartered Ac- 
countants of Scotland; available through 
Gee & Co (Publishers) Ltd, price {1-50 
(£1-65 UK post free)]. 


LONDON 
CHARTERED ACCOUNTANTS: 


Forthcoming Events 


Prominent in the London Chartered 
Accountants’ January 1977 programme 
is a two-day residential course under 
the chairmanship of Miss Mary Yale, 
FCA, on “Tax problems of the family 
company’, at the Grand Hotel, East- 
bourne, from January z2oth to 22nd. 
The fee of {97:20 includes accommod- 
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ation, meals service charge and VAT. 

On January roth, at 5.45 pm, at 
Chartered Accountants’ Hall, members 
will be able to take ‘A first look at 
ED18’, under the guidance of Professor 
Peter Standish (fee £3.50). 

Also of topical interest is ‘Inflation- 
adjusted statements’ at the Cumberland 
Hotel, Marble Arch, under the chair- 
manship of Professor Harold Edey, 
BCom, FCA, a member of the Morpeth 
steering group responsible for ED18, 
on January 27th. The inclusive fee for 
this one-day event is {32-40. Other events 
in January include: 

January r1th: “Development Land Tax 

Act 1976’ (whole day) at the Great 

Western Royal Hotel, Paddington, 


2°40. 
renee T3th: ‘CTT for the non-special- 
ist? (half day) at the Great Western 

Royal Hotel, Paddington, £18-36. 
January 25th: ‘Accounting for leases’ 

(whole day) at the Cumberland Hotel, 

Marble Arch, £32-40. 

Inquiries and applications for these 
events should be addressed to London 
Chartered Accountants, 38 Finsbury 
Square, London EC2A 1PX (01-628 
2467). 

The formal notice of the Soctety’s 
1977 annual meeting and committee 
elections is due on January 18th, and 
will be published in The Accountant of 
January 2oth. 


ICA INFLATION 
ACCOUNTING CONFERENCE 


A number of prominent speakers, under 
the chairmanship of Sir Ronald Leach, 
GBE, FcA, will be discussing inflation 
accounting at a conference organized by 
The Institute of Chartered Accountants 
in England and Wales at the London 
Hilton on Thursday, January 2oth. 

Mr D 5. Morpeth, Tp, BCom, FCA, 
Chairman of the Inflation Accounting 
Steering Group, will introduce ED18, 
and the Government view will be given 
by Mr S. Clinton Davis, MP, Parliamen- 
tary Secretary of State for Companies, 
Aviation and Shipping. Other speakers 
include Mr Martin Gibbs, MA, FCA, 
Professor J. R. Perrin, and Mr David 
Richards, FCA. 

The fee is £54 including VAT, and 
applications should be sent to the 
Courses Department of the Institute, 
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PO Box 433, Chartered Accountants’ 
Hall, Moorgate Place, London EC2P 
2B]. 


CERTIFIED ACCOUNTANTS 
LODGE 

At the recent installation meeting of 
Certified Accountants Lodge No. 7582, 
the Worshipful Master, W Bro James 
‘Kennedy, installed his successor, W Bro 
D. W. Page, who appointed the following 
officers for 1976-77: 


Bro A, J. Murray (SW); Bro D. C. Setchell 
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(FW); WBro R. A. Bishop (Treasurer); WBro 
C. R. M. Davidson, LGR, ppacpc (Kent) 
(Secretary); WRro J. P. Landau, pacpc (DC); 
Bro C. A. Floodgate (SD); Bro N. E Dore 
(7D); WBro R. G..L. Jobson, Ler (ADC); 
WBro J. K. Shaw (4inoner); WBro F. A. 
Gommer (Organist); Bro R. R, G. North (IG); 
Bro B. M. Bowen, Bro W. J. Coombs, Bro 
S. Moonesinghe, Rro CG K. Aldridge, Bro 
J.R. Parkhouse (Stewards); WBro R. Davies 
(Tyler). 


The address of the Secretary of the 
Lodge is Minterne, 8 The Chenies, 
Petts Wood, Kent BR6 oED. 





In Parliament 


Private Companies 


Mr Robert Taylor asked the Chancellor 
of the Exchequer how many times the 
Inland Revenue has enforced distribu- 
tions by private companies under the 
shortfall provisions in the fiscal years to 
April 5th, 1972, 1973, 1974, 1975, and 
1976, respectively, and to the latest con- 
venient date in the current year. 

Mr Robert Sheldon: Neither the short- 
fall nor the apportionment provisions 
which succeeded them give the Inland 
Revenue power to enforce distributions. 
It is not known to what extent either 
close companies generally or those which 
are private companies may have increased 
their distributions to avoid shortfall 
assessments or apportionments. 

Hansard, December 3rd. Written 
answers, col. 288. 


Consumer Credit Act 1974 


Mr Richard Wainwright asked the Secre- 
tary of State for Prices and Consumer 
Protection whether he will alter the time- 
table for the introduction of the Consumer 
Credit Act 1974; and if-he will make a 
statement. 

Mr John Fraser: I am keeping imple- 
mentation of the Act under constant 
review, bearing in mind the necessity 
to provide adequate protection for con- 
sumers; to reduce the burden on local 
authorities; to avoid an excessive burden 
on traders at any one time and to have 
adequate consultation with interested 
parties on all relevant matters. I hope to 
make a statement shortly about the next 


stage of licensing together with provi- 
sions relating to extortionate credit bar- 
gains and disclosure by credit reference 
agencies of files kept by them on con- 
sumers. 

Hunsard, December 
answers, col. 295. 


3rd. Written 


Unpaid Taxes 


Mr Rooker asked the Chancellor of 
the Exchequer: 

(1) why, of the £744:7 million income 
tax outstanding at October 31st, 1975, only 
£333 million is ultimately recoverable; 

(2) why, of the {666-6 million corpora- 
tion tax outstanding at October 31st, 
1975, only £353 million is ultimately 
recoverable; 

(3) why, of the £168-7 million capital 
gains tax outstanding on October 31st, 
1975, only ror million is ultimately 
recoverable; 

(4) why, of the £143:9 million surtax 
outstanding at June 2sth, 1976, only £80 
million is ultimately recoverable. 

Mr Robert Sheldon: The amount of 
each tax shown as outstanding is the total 
for which demands have been issued and 
takes no account of adjustments which 
may have to be made in individual cases. 
It includes tax which has been assessed 
on an estimated basis but which may 
eventually be reduced as the result of an 
appeal. The amount shown as ultimately 
recoverable is in each case an estimate 
based on past trends of what is likely 
to be ultimately recovered. 

Mr Rooker asked the Chancellor of 


JOHN FOORD & CO. 
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the Exchequer; 

(1) what action he is taking to recover 
£37°4 million outstanding in VAT for 
the financial year 1974—75; 

(2) what action he is taking to recover 
£76-4 million outstanding in VAT for the 
financial year 1975-76. i 

Mr Robert Sheldon: Customs and 
Excise are pursuing defaulters, making 
use’ of distraint and civil recovery pro- 
cedures where appropriate. 

Of the £374 million outstanding from 
1974—75 at September 3oth, 1976, £7 mil- 
_lion related to traders who are insolvent; 
and of the £764 million outstanding from 
1975-76, £16°5 million related to traders 
who are insolvent. In these cases the only 
form of recovery is by making a claim 
in the insolvency. 

Hansard, December Ist. 
answers, col, 188. 


Value Added Tax 


Mr Crawford asked the Chancellor of 
the Exchequer what is his estimate of the 
cost to the Exchequer of raising the 
threshold at which value added tax 
becomes payable from £5,000 to £15,000. 

Mr Robert Sheldon: About £75 
million in a full year, assuming that the 
change applied to all classes of traders. 

Mr Ralph Howell asked the Chancellor 
of the Exchequer what is his estimate 
of the percentage increase in VAT neces- 
sary in order to bring in an extra £1,000 
million, £2,000 million and £3,000 mil- 
lion in revenue. 

Mr Robert Sheldon: The standard rate 
of VAT would need to be raised to 11 
per cent, 15 per cent and 18 per cent re- 
spectively, The larger increases in the 
rate of VAT would cause considerable 
changes in the economy and estimates for 
them are correspondingly uncertain. 

Hansard, November 2gth, Written 
answers, col. 45. 


CROSSWORD SOLUTION 


The solution to the crossword compiled 
by Kenneth Trickett, rca, which ap- 
pears elsewhere in this issue, is as follows: 
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PAYMENT OF TAX AND 
ESTATE DUTY 


Following changes in the structure of 
the Inland Revenue Department, the 
Accountant Generals Office at Bar- 
rington Road, Worthing has been re- 
named the Central Accounting Office. 
The address is unchanged. 

Receipts issued by that office and by 
the Cashier, Somerset House, will bear 
an impression of the Central Accounting 
Office ‘Paid’ stamp instead of the Ac- 
countant General’s ‘Paid’ stamp with 
effect from January 4th, 1977. The re- 
ceipts affected include those given on 
personal representatives’ accounts, In- 
land Revenue affidavits and accounts in 
respect of capital transfer tax and estate 
duty in England and Wales. 

The title of ‘Accountant and Comp- 
troller General of Inland Revenue’ no 
longer applies, but official forms bearing 
a reference to the Accountant General’s 
office will continue to be used until the 
necessary amendments are incorporated 
on reprint. 


COMPANY TAXATION 
interest paid in Foreign Currency 


Readers may be interested to learn of a 
change in Revenue practice in regard 
to the tax treatment of certain interest 
paid in foreign currency. The point 
arises in a rather narrow field and is 
likely to affect relatively few cases. The 
change does not apply to corporation 
tax assessments made and determined 
before May 14th, 1976. 

Where a United Kingdom resident 
raises a foreign currency loan to finance 
the purchase of foreign portfolio invest- 
ments, interest on the loan must normally 
be met out of the borrowed funds or out 
of the foreign portfolio income or out 
of the sale proceeds of the securities 
acquired. Where the interest cannot be 
met out of such income, permission may 
be obtained from the Bank of England 
to buy investment currency with sterling 
at a price which includes the investment 
currency premium. 

Where a company resident in the 
United Kingdom is concerned, present 
Revenue practice is to allow only the 
sterling equivalent at the parity rate of 
the foreign currency interest paid as a 
charge in computing the profits liable 
to corporation tax and to treat the ac- 
quisition and disposal of the investment 
currency as a separate transaction within 
the capital gains rules. The Board of 
Inland Revenue have now agreed that 
the actual sterling cost of the currency 
specifically acquired by companies resident 
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in the United Kingdom to meet the inter- 
est payable may be regarded as the ster- 
ling measure of the interest charge for 
corporation tax purposes. 

- The practical effect is to allow the 
cost of the investment currency premium 
as part of the interest charge, and it 
follows that the acquisition and disposal 
of the currency is no longer to be re- 
garded as a capital gains matter. 

On the other hand, if the interest is 
paid in foreign currency out of further 
borrowing or out of income or out of the 
proceeds of sale of the securities, any 
gain or loss on the disposal of the cur- 
rency will continue to be dealt with 
under capital gains rules. In such cir- 
cumstances the sterling conversion of 
the interest should be the official rate 
prevailing at the payable date. 

Companies and their advisers who 
are in any doubt about the effect of this 
change of practice should approach their 
Inspector of Taxes. 


DOUBLE TAXATION 
Republic of ireland 


The following double taxation arrange- 
ments with the Republic of Ireland have 
now been published as Schedules to 
Orders in Council: The Double Taxation 
Relief (Taxes on Income) (Republic of 
Ireland) Order, 1976 — SI 1976 No. 2151; 
and The Double Taxation Relief {Taxes 
on Income) (Republic of Ireland) (No. 2) 
Order, 1976 — SI 1976 No. 2152. Copies 
will be available shortly from HM 
Stationery Office. 

The new arrangements will enter into 
force on the date of the Exchange of 
Notes confirming that the necessary steps 
have been taken to give them the force of 
law in both countries. The arrangements 
will then apply in general for 1976-77 
and subsequent years, but in so far as they 
relate to remuneration from employ- ` 
ments they will apply for 1977-78 and 
subsequent years. 


Poland 


A double taxation convention between 
the UK and the Polish People’s Republic 
was signed on December 16th in London. 
The convention is subject to approval by 
the House of Commons. 

The text of the signed convention will 
be published in due course as a Schedule 
to a draft Order in Council. 

Tunisia 
Discussions at official level began in 
Tunis during the week beginning Novem- 
ber 29th about a comprehensive double 
taxation convention between the UK and 
the Tunisian Republic. 

A wide measure of agreement was 
reached and the discussions will be 
resumed in London in May 1977. 
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For over 100 years we have 
published and supplied books 


for the Accountancy Profession ` 


especially Textbooks for ` 
Students. We have the largest 
| selection of Accountancy and 
Management publications 

in London. 


Our experience is at your 
disposal — let us help you, bya > 
visit to our Students" Bookshop. 


THE CITY LIBRARY 


GEE & CO (PUBLISHERS) LIMITED 
151 Strand, London WC2R 1JJ 
Telephone 01-836 0832 


Orders by post dispatched to ` 
all parts of the world. 
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THE ` 
COMPANIES ACT 
1976 


A Commentary by 
- W. HARKNESS, LL.B., C.A., 
I. C. M. ROBERTSON, C.A. 


A reliable guide to the Companies Act 
1976, invaluable to accountants, 
company directors and company 
secretaries. 


CONTAINING IN PART I the law 
dealing with accounts and accounting 
records of companies and the 
appointment and powers of auditors. 


PART II deals with certain returns 
which companies and their directors - 

' must file with the registrar of 
companies together with certain 
other ancillary matters. 


A COMPLETE DIGEST GF 
‘THE ACT 


£1:50 net £1-°65 by post U.K. 
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